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REVIEW OF THE MONTH.

Two new features of signiﬁcance have been
developed in Treasury policy
Treasury fi- Juringthe month of April. The
nrance.
department has advanced the
rate on Treasury certificates of indehtedness
to 5 per cent and 5% per cent, according to
the maturity of oﬁeruws It has further an-
nounced the suspension of bond purchases
through the use of the Bond Purchase Fund
which had been provided for under the war leg-
islation. The receipts for the month, exclusive
of transactions in the public debt, amounted to
$317,258,320.39, while expenditures on the same
basis were $505,329,450.50, the result being
a net current deficit for the month of $188,-
071,130.11. Operations during the month of
April have resulted in increasing the public
debt during that period by a total of $246,-
006,212.23. The reason for suspending the
further operation of the bond purchase plan
heretofore employed by the department was
explained by the Secretary of the Treasury on
April 18. The Secretary indicates that Gov-
ernment purchases of Liberty bonds in the
open market, except through the operation of
the sinking fund, will be discontinued on July
1. Current requirements of the Government
are such that continued purchase of bonds
would necessarily result in increased issues of
certificates of indebtedness. The bond pur-
chasing plan in effect thus far was the result of
temporary provision made by Congress, under
the following provision of the third Liberty
loan act:

That the Secretary of the Treasury is authorized, from
time to time, until the expiration of one year after the
termination of the war, to purchase bonds issued under
authority of this act, including bonds issued upon conver-
gion of bonds issued under this act or said act approved
‘April 24, 1917, at such prices and upon such terms and
conditions as he may prescribe.
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On July 1, 1920, the sinking fund of 2% per
cent provided for in the Victory loan act be-
comes operative. Under the policy now an-
nounced the operation of the older plan will
terminate as that of the new one begins, The
approximate amount of the Bond Purchase
Fund quota for the period ending June 30,
1920, will be taken over from the War Finance
Corporation or, to a limited extent, purchased
in the market, and in either case canceled and
retired.

On April 12 Secretary Houston stated that
recent changes in the fiscal situation had led
him to resort to the issue of Treasury certifi-
cates of relatively short maturities and bearing
interest at higher rates. The terms of the new
offering were made identical with those of pre-
vious issues, the department reserving the right
to reject any subscription and to allot less than
the amount of certificates of either or both
series at any time without notice. Although
the Federal Reserve Banks were authorized to
make allotment in full in the order of receipt of
applications, it was announced as the depart-
ment’s policy to close the subscriptions
promptly when the aggregate amount received
and notified to the Treasury reached $250,-
000,000. These offerings resulted in an aggre-
gate subscription whose amount was made
known on April 22, of $254,536,500, distrib-
uted as follows:

Federal Reserve . p,1020. | G,102. | Total. | Quota.
New York........ © $33,039,500 | $94,127,500 (8127, 167,000 | $84,800,000
' 220112,000 | 21,650,000
© o9 7,394,000 | 7,300,000
3,605 85,000 | 1630000 | 16,000 000
l’hxladelphla 3,744,000 { 9,756,000 | 13,500,000 | 17,650,000
Minneapolis.......; 3,979,500 2,413, 500 6,393,000 8,650,000
Richmond. ... .. 1,650, 4,603,000 | 6,343,000 | 8,650,000
Kansas City 1,048,000 | 3,451,000 | 5,399,000 | 10,000,000
Chicago. ... 6,313,500 | 11,086,000 | 17,399,500 | 35,000,000
Treasury... .. 0,400,000 i............. ,400,000 1. ..........
Totsl........" 83,903,000 | 170,633,500 | 254,538,500 | 250,000,000

£ ¢
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The action of the Secretary of the Treasury
in thus advancing the rate on
Treasury certificates of indebt-
edness is significant. The es-
tablishment of a rate adjusted to the changing
conditions of the market was practically inevi-
table. Developments during the past month
or two have indicated a great advancein the
current value of liquid funds. On April 12
the Pennsylvania Railroad announced a sale
of $50,000,000 7 per cent 10-year bonds which,
with the cost of flotation, made the cost of the
capital obtained well over 7 per cent, while other
large borrowers whose offerings have since been
placed upon the market have found it neces-
sary to pay the same or more for their accom-
modation. Contemporaneously there has been
a decline in the current investment values of
standard bonds. This decline is attributable
not to any change in the security or worth of
the bonds themselves or to the conditions at-
tending their issue, but to the rising value of
capital. Such advance in value has had the
effect of lowering the capitalized valuation of
long-term interest-bearing obligations. One
illustration of the change in capital values may
be seen in the alteration of the price of Liberty
bonds, comparative figures making the follow-
ing showing:

Rates of return
on capital.

Jan. 2. Apr. 30.
High. Low. High, Low.

LAberty 345. e necaennnannn- 100.20 | 100.00 92.64 91.80
Liberty first 4s................ 93.20 93.20 85.10 84,50
iberty second 4s............. 92.20 [+ 91.80 85.40 85.00
ibel’ty first 448............... 93.96 93.40 86.00 85.50
Liberty second 4%s. 92.78 92.30 85.86 85.30
Ll berty third 4}s. . 95.00 94.76 90.20 89.98
Liberty fourth 4is.. 93,00 92.30 86.20 85.62
Victory 43s........ 99.20 98.90 96.74 96.40
Vietory 338ceceecveenncnnnnnns 99.20 99.00 96.60 96.30

While there is difference of opinion regarding
the reason for this increase in the cost of capital
at the present time, it may on the whole be
regarded as the cumulative effect of demands
for wealth growing out of the processes of re-
construction andof speculation. Such demand
has not been met by corresponding supply re-
sulting from increased thrift, but rather the
reverse. In computations published in April

it was shown that there had been a net
reduction in the output of commodities during
1919 as compared with the preceding year,
while events since the opening of 1920 have
tended to emphasize the relative decrease in
the volume of production. Changes in the
value of capital are usually slower to make
themselves evident than are changes in the
prices of commodities. Conditions in the loan
market are only just beginning to feel the effect
of the same influences or factors which have
already been obvious in the field of prices.
The establishment of the new rates for Treas-
ury certificates may be regarded as an index
of Joan market conditions, the rise indicating
shortage of current accumulations.

This great increase in the actual cost of capi-
. tal in the United States and the
The discount .
situation abroad, COTtEIMPOraneous advance in
rates of interest on Treasury cer-
tificates parallels a similar movement in Great
Britain and has been reflected in the recent ad-
vance in the discount rate at the Bank of Eng-
land, announced on April 15, to 7 per cent.
Prior to such action it had been announced that
the rate for Treasury bills would be advanced
to 6} per cent. * The bank rate is thus set one-
half of 1 per cent higher than the rate on the
Treasury bills. Taken together the two meas-
ures represent a step which has been advocated
by many banking authorities for some time
past, notwithstanding that it was opposed by
a cousiderable section of the British financial
public. The fact that credit inflation has con-
tinued to grow tends to emphasize the argu-
ments put forward by those who have favored
the taking of more energetic measures against
inflation. It is supposed that the higher rates
will lead to an increased demand for the Treas-
ury bills on the part of investors, while at the
same time tending to discourage the discount-
ing of paper protected by them. In this way
it is intended to curtail the steady growth of
bank credit inflation based upon holdings of
public securities. Considerable quantities of
Treasury bills have matured during the past
month, the aggregate being estimated at 350,-
000,000 pounds sterling. Inasmuch as invest-
ors did not purchase a sufficient amount of
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new issues to provide for the payment of the
old ones, it was necessary for the Government
to increase its.temporary loans at banks.
Announcement had already been made under
date of April 8 that the rate at the Bank of
France had been advanced to 6 per cent.
Prior to that date a rate of 5 percent had been
continuously in effect since shortly after the
outbreak of the European War. Similar action
has been taken in Italy, Belgium, and elsewhere
in Europe, while the rate at the Bank of Japan
has been 8 per cent since last November. Bank
expansion has been increasing progressively in
France just as it has been in England, with the
result that the application of higher rates for
the purpose of checking the continuous appli-
cations for discounts was regarded as essen-
tial. Such advances in discount rates would
in normal times before the war have been
symptomatic of financial pressure. At the
present jmoment the increase is obviously a
part of the general policy of controlling credit
and of reducing the outstanding amount of
bank accommodation based upon Government
bonds and notes. The purpose of such increase
of rates in normal times is only in part that of
checking applications for discount and in large
measure that of preventing withdrawal and
exportation of gold. The latter motive has
now no such force as in ordinary times,
movements of gold being still under public
control. Increase in bank rates, therefore, can
have only the purpose of checking applications
for discount by rendering accommodation more
expensive to borrowers. The following tabula-
tion shows the changes in deposits and note cir-
culation at the Bank of France and the Bank
of England during the month of April

{In millions of doliars.]

Bank of England. | Bank of France.
S Y
]
Date. Deposits,; Deposits,
public | c;co(fﬁ]_ Treasury cil;?tfﬁz-
and | T, and tion
other, i . general. .
—— [ 3
3/311and 4/12............ 668 | 512 746 7,204
4/7and 4/8.......... 772 ! 520 707 7,237
4/14 and 4/15 692 | 516 713 7,237
4/21 and 4/22 aeen .. 702 | 516 703 7,235
428 and 4/29.....conuennea... 683 | 525 669 7,304

1 Applies to Bank of England.
2 Applies to Bank of France.

Following the issuance on April 15 of Series
G loan certificates, eight of the
Federal Reserve Banks estab-
lished a rate of 51 per cent on
paper secured thereby, corresponding to the
interest rate borne by the certificates. The
discount rate on paper secured by other cer-
tificates is 5 per cent, except in the case of San
Francisco, where the rate was increased to 5} per
cent. The rate on paper secured by Liberty
bonds and Victory notes was raised to 6 per
cent by the Chicago and Minnecapolis banks
and to 5} per cent by San Francisco. The
Federal Reserve Bank of Chicago early in the
month advanced its rate on loans to member
banks secured by bankers’ acceptances to 5%
per cent, and since that time six other Federal
Reserve Banks have applied the same rate.
The advance in the case of the Federal Reserve
Bank of Chicago was one-fourth of 1 per cent,
its preceding rate having been 51 per cent,
but the advance in the case of the other banks
has been one-half of 1 per cent, they having
previously had a 5 per cent rate in effect.
Rates now in effect are accordingly as follows:

Rates in the

United States.

Rates on paper discounted for member banks approved by the
Federal Reserve Board up to May 1, 1920. .

: lllylilscou.ntectll
Discounted bills ma- ! 1S secure
foring within 90 ! e
ays (includin
momber banks Govertérlpent
15-day collateral ‘Z’?“’ 1lga-
notes)secured ! ug’srclei’u?esg
by— Bankers’| Trade| maturing’
accept- ‘accept-l  within—
ances . ances
Fedetgl I%{eserve - --—| matur- ‘matur-}--- ---——-——-
ank. - ing ing
Treasury cer. within | within| 90 |
tificates of 3 00 |days,| 91to
tndebtedness.| Lib- {nonths. days. |inc! ud- 180
erty 1 ing - days
bonds . mem- | (agri-
Bear- and ber | cul-
ing in- Vie- banks’j tural
terest | All tory 15-day; and
at 5% | other, | notes. col- | live-
per laterall stock
cent. notes. |paper).
Boston.......... 5 5 53 51 6 6 6
New York....... 5 5 5% 5 6 6 6
Philadelphia..... 5% 3 54 5% 6 6 6
Cleveland........ 5% 5 5% 5% 5% 6 6
5% 5 54 5 6 6 6
5% 5 5% 5% 6 6 6
5% 5 6 5t 6 6 6
5% 5 53 5 6 6 8
5% 5 6 5 5% 6 [
5 5 5% 5% 6 6 6
5 5 53 5% 6 6 6
51 53 5 5% 6 i 6

NorEe 1.-—Rate on paper secured by War Finance Corporation bonds
1 per cent higher than rate on commercial paper shown in column 6,
oTE 2.—Rates shown for Kansas City are normal rates, ap;l))lying to
diseounts not in excess of basic lines fixed for each member bank by
the Federal Reserve Bank. Rates on discounts in excess of the basic
line are subject to 4 per cent progressive increase for each 25 per cent
which the amount of accomodation extended exceeds the basic line.
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The whole question of rates was thoroughly
discussed with the governors of Federal Reserve
Banks who met in conference with the Board
at Washington on April 7, 8, 9, and 10, and
various aspects of the relationship between
rates and the volume of credit were considered.
An analysis of conditions existing in the
system as a whole, based upon the relationship
between reserve balances carried and redis-
counts granted, shows that while there was
considerable variation among the several dis-
tricts in regard to the proportion of loans and
balances carried, there was a fairly high concen-
tration of borrowing in the hands of a com-
paratively small number of banks.

The following figures presented in continua-
tion of tables furnished in previous months
give an indication of the trend of the banking
situation for the country as a whole:

[In millions of dollars.}
Loans (in
cluding Rediscounts
rediscounts) | and bills
Number | and invest- payable Net
Date. of banks ments (in- with demand
reporting. cludin, Federal deposits.
Unite Reserve
States Banks,
securities).
811 17,017 2,048 11,599
812 6,983 2,000 11,560
811 17,189 2,053 11,683
811 17,087 2,101 11,433
812 7,092 2,136 11,461

Reserve percentages at the Federal Reserve
Banks themselves have remained almost stable
during the month, fluctuating around a point
not far in excess of 42 per cent. For the re-
port period since the last issue of the BuLLETIN,
the combined reserve percentage of the system
has been as follows:

Ratio of total reserves to net deposit and Federal Reserve
note liabilities in 12 Federal Reserve Banks.

Per cent.
Apr. 2,1920. ... 42.9
Apr.9,1920. .. cuii e 43.3
Apr. 16,1920 ..o 43.3
Apr.23,1920. ... it 43.0
Apr. 30,1920, ... 42.6

The general conclusion to be drawn from the
showing thus made is that the increasing
demand for credit in the interior and fhe

FEDERAL, RESERVE BULLETIN.

natural growth of spring demands for accom-

May, 1920.

modation have continued to offset the liquida-
tion which has been effected in financial centers
and to which reference was made last
month. The question of higher rates for
the purpose of limiting this continued ex-
pansion has been thoroughly considered and
the Board’s position with reference to it indi-
cated in the past. The fact that foreign coun-
tries are now fixing higher rates of interest
for Government obligations and higher rates
for the discount of commercial paper at central
reserve institutions, fully bears out the policy
which has been heretofore adopted, while it
leaves the present discount rate of the Federal
Reserve Banks lower (all things considered),
relatively speaking, than anywhere else in
the world. That the present rate is below
the market level is also evident from a com-
parison with rates charged for commercial ac-
commodation of all descriptions made by
member banks.

Congress on April 3 finally completed its

Control of work upon the Phelan bill
credit. which had been recommended
by the Board, and the President on April 13
signed the measure, thus making it law. The
Act as now on the statute books further ex-
tends the Board’s power in connection with
the approving of discount rates by providing
that these rates ‘‘subject to the approval,
review, and determination of the Federal Re-
serve Board, may be graduated or progressed
on the basis of the amount of the advances
and discount accommodations extended by the
Federal Reserve Bank to the borrowing
bank.” The new provision is thus permissive
and not mandatory, its purpose being that of
authorizing Federal Reserve Banks with the
approval of the Board to establish a ‘“line of
credit” or discount accommodation for each
member bank, subjecting those which pass be-
yond this limit in their applications to a pro-
gressively growing rate designed to repress
the undue enlargement of such applications,
In speaking of the new measure, Senator
McLean, chairman of the Senate Banking and
Currency Committee, said that ‘‘the amend-
ment defines this provision [the power to fix
rates of discount] and permits a limit to which
a Federal Reserve Bank can refer member
banks and say, ‘while we may have discretion
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under the law to do anything we have a mind
to do with you, we do not want to decline to
discount good paper, for it may hurt your
bank to have it advertised throughout the
community that vou have been declined
accommodation; nevertheless, here is the law.’
Under this law, when they fix the normal dis-
count rate below a percentage of the banking
canacity of the borrowing bank and the bank
desires to borrow above that percentage,
then the Federal Reserve Bank can say,
‘here is the law. You have unduly expanded
vour credits. We have fixed this limit, and if
veu want further accommodation you must
pay a higher rate.)””” The theory upon which
this measure was recommended is set forth by
the Board in its annual report for 1919 where it
is stated that ““in this way it would be possible
to reduce excessive borrowings of member banks
and to induce them to hold their own large
borrowers in check without raising the basic
rate.” The application of the law is ontional
with Federal Reserve Banks, the only district
which has thus far acted upon it being Kansas
City. As a result of local study the Federal
Reserve Bank of Kansas City on April 16
adopted the following resolution:

That effective Saturday, April 17, 1920, whenever the
executive committee of this bank shall approve advances
to a member bank on member bank notes or rediscounts,
in an amount greater than its basic amount, such advances
shall be subject to an increasing discount rate, applicable
to paper of all maturities, based upon a differential of one-
half of 1 per cent, as follows:

One-half of 1 per cent above normal rate on accommoda-
dations extended above the normal basic line up to and
including 25 per cent of such basic amount.

One per cent above normal rate for the next subsequent
sum equal to 25 per cent of the basic amount.

One and one-half per cent above the normal rate for
the next subsequent sum equal to 25 per cent of the basic
amount.

And =0 on at an increasing rate of one-half of 1 per cent
for each unit of 25 per cent additional; i. e., the normal
rate shall apply on paper discounted for a member bank
in an amount equivalent to its basic line, but thereafter
the rate shall increase progressively one-half of 1 per cent
on each subsequent sum advanced equal to 25 per cent, or
fraction thereof, of the basic amount of the applying
member bank.

Provided, howerer, That while the borrowings of member
banks secured by Government war obligations shall be
considered as a part of the sum constituting the normal
basic amount, or any amounts in excess thereof, the pro-
gressive rates shall not apply to member bank notes

secured by Treasury certificates of indebtedness, Liberty
bonds, or Victory notes actually owned by borrowing
member banks on April 1, 1920.

Provided further, That the progressive rate shall not
attach to the paper now under discount, but new offerings,
other than those secured by Liberty bonds, Victory notes,
and certificates, shall be subject to the progressive discount
rates, to be based upon the then liability of the offering
member.

While developments of the month both af,
home and abroad have indi-
cated the growth of much more
stringent conditions, the demand
for capitalforuse in the refinancing of Europe has
shown no abatement and the large export move-
ment to Europe, although partially checked by
adverse exchange conditions, has proceeded.
A noteworthy incident in the process of making
financial provision for our exports has been the
establishment of the first corporation under
the provisions of the Edge Act, the name of
the new enterprise being ‘‘The First Federal
Forcign Banking Association.” The proposed
institution is to have a capital of $2,100,000.
The reasons for organizing the company were
stated on its behalf when the announcement of
its establishment was made, in the following
language:

Foreign financ-
ing.

The great depreciation of European currencies in inter-
national exchange has erected a barrier against the export
trade of the United States. Manufacturers who have built
up substantial markets for their products, particularly in
Europe, through years of effort, are finding it increasingly
more difficult to continue the sale of their goods. Euro-
pean purchasers of our products are unwilling to settle at
existing rates of exchange, but in many cases are willing
to continue to do business on the basis of credit in the belief
that as the work of rehabilitation progresses production will
increase, and that within a reasonable time exchange will
show a favorable improvement.

Up to the present time, however, the American manu-
facturer has had no banking facilities enabling him to
meet this situation, or permitting him to compete in
foreign markets on a credit basis. The commercial banke
of this country are deposit banks, obtaining their working
capital from their depositors. The principles of sound
banking require that their funde be kept liquid, and that
credits issued by them be for a short term only. The Edge
bill in effect provides for the establishment of a new kind
of bank which shall obtain this working capital from the
investors of the country through the sale of the bank’s
obligations or through the use of its guarantee in connection
with the paper of American manufacturers and exporters,
based in turn upon the credit of their foreign customers.

Due to the strained credit conditions in this country,
the exporting manufacturer to-day can not look to the
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commercial banks to finance his foreign business, especially
if this business requires the use of credit beyond the period
of a few months. If he is to continue his business, he
must finance it through the use of capital rather than of
credit. Capital at this time must be considered as any
advance of money for a period of six months or over.

Need of some organized way of financing the
trade with Europe is made more and more cvi-
dent both by the various cxpedicnts to which
exporters have been obliged to resort in order
to carry on their business with European coun-
tries and by the indisposition of American in-
vestors to purchase foreign securities except as
an incident to speculation. The prices of some
of the chief or standard foreign issues in the
New York market at the end of April, to-
gether with their actual interest yield, may
be set forth as follows:

Prices and yield of foreign bonds.

Average | Approxi-

Bond. of bi mate

and ask. | yield

1]

nglo-French §5,1920...... ... ...occiiiianannnnn 98% 8.65
%lsh 5{;’5 b L DY 90% 6.85
1925.._..... 973 7.17
Japano,sesterhng 45,1925, .. ol 1 75% 11.00
Belgian 6’s, 1925 90 8.65

1 On basis of $5 to pound sterling.

Foreign securities, in short, are suffering
from the same difficulties in connection with
marketing that are encountered by our own
domestic issues. Because of the difficulty of
conducting trade upon any such basis as is
thus indicated, there has been a growth of ex-
pedients tentatively worked out in past months
whereby exports of raw material such as cotton
are made to European importers, subject to
the agreement that they be worked up into
finished goods and returned, the manufacturer,
however, withholding a portion of the finished
product in exchange for his labor. How ex-
tensively methods of this kind have been em-
ployed can not be precisely stated, but, ac-
cording to banking authorities, there has been
a decided growth in such transactions. On the
other hand, there has been little if any modi-
fication of the indisposition already shown by
bankers to discount bills growing out of foreign
transactions, even when stated in dollars, and
while the month has witnessed a very large im-
provement in sterling it has also been a period
of great depreciation in both francs and lire.
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Exchange relationships with foreign coun-
tries during the month of April
have been productive of two
important developments — a
noteworthy recovery in the value of sterling
and a very large decline, at times almost
amounting to collapse, in francs and lire. The
recovery in sterling brought its value at
one time to over $4, and although subse-
quent reductions occurred they were at no
time very severe, the quotation hovering dur-
ing a large part of the month in the neighbor-
hood of $4, although usually somewhat below
it. The heavy reduction in the value of both
francs and lire has been currently attributed
to two principal influences, the curtailment of
Great Britain’s advances to France and Italy
and the continued prevalence of political diffi-
culties, including disorders on the German
frontier, which at least suggested the possi-
bility of continued heavy military expendi-
tures. Values of sterling have undoubtedly
been strengthened as a result of the movement
of gold from Great Britain into the United
States—a movement briefly referred to last
month and amounting thus far to rather
more than $50,000,000. While fully three-
fifths of this sum has been withdrawn
for shipment to South America, the trans-
mission of the gold to the United States,
coupled with the announcement that the
British Government would attempt to obtain
dollar securities whose proceeds might be used
in meeting the maturities of the Anglo-French
loan, undoubtedly had a strong psychological
influence and tended to confirm the belief that
the value of sterling would gradually work
back to more nearly normal levels. Abstractly,
the shipment of gold from Great Britain to the
United States, tending as it did to weaken the
British gold position, should have oper-
ated against rather than for the maintenance
of a high value for sterling. In the existing
circumstances, however, the strengthening of
the credit position of the pound sterling has
been of more importance than the technical
factors influencing the banking position. Much
the same may be said of the advance in the
British bank rate. In ordinary times such an
advance, by rendering the establishment of
sterling balances more costly, would tend to

The movement
of exchange.
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reduce the value of the pound sterling as stated
in dollars. As a matter of fact, no such effect
was traceable to the action taken by the Bank
of England, but, on the contrary, it continued
to produce a beneficial influence upon senti-
ment in this country, and hence correspond-
ingly aided in maintaining the value of the
pound. A divergent element in the exchange
situation of the month has been the continued
strength of German marks, which during the
height of the difficulties on the Rhine frontier
showed a rising tendency and an almost con-
tinuously stronger position. A feature of con-
siderable interest in the exchange situation
subsequent to the middle of the month was
furnished by the Japanese financial position,
which suddenly took on a serious aspect not
previously possessed by it. For some time
past banking stringency has been gradually
developing in Japan, the chief factors contrib-
uting thereto being rapid advances in prices and
the hoarding of commodities., Reductions in
the value of sterling, which occurred in the
New York market after the middle of the
month, were probably at least partly due to
sales of sterling bills for Japanese account as
a result of the stringency which had shown
itself in Tokyo, Osaka, and other Japanese
markets. The quotation of yen, however,
held firm, and despite the notable reduction in
the value of both franes and lire, to which
reference has already been made, the exchange
situation as a whole has presented an appear-
ance of greater stability and normality during
the month of April than has been true since
early in the year. In the following table are
presented quotations showing the course of
some of the principal exchanges in continua-
tion of figures already furnished in preceding
issues of the BuLLeiIN:

Foreign exchange rates.

Week ended—
Mar. 27 Apr. 3 Apr. 10.
High. | Low. | High. | Low. High. | Low.
England.. 3.98 3.75 | 3.97% | 3.84% 4 063 3.96%
France.... 13.98 14.91 | 14.40 ] 15.06 ' 14.37 16.24
Ttaly... 19.42 | 20.72 | 20.17 | 20.56 @ 20.52 | 25.00
Spain. .. 17.75 17.25 [ 17.60 | 17.35 @ 17.95 17.75
Argentina........... 43.375 | 43.18 1 43.15 | 43.15 : 43.20 43.18
China, Hongkong...| 99.00 95.00 | 99.00 | 98.00 '100.50 96. 50
China, Shanghai. ...{146.00 | 139.00 [146.00 |148.00 147.50 | 137.50
JEDPAN - eennaannnnnnn 47.00 | 47.00 | 48.00 | 47.00 - 48.50 | 47.50

Foreign exchange rates—Continued.

Week ended—
Apr, 17 Apr. 24. May 1.
High. | Low. | High. | Low. | High. | Low.

England............ 3.971 | 3.92% 3.96 | 3.86: 3.883
France.............. 15.86 | 17.15 15.87 | 17.02 | 16.31

A 26.63 21.60 1 22.89 | 21.97

. 17.40 17.35 | 17.01 | 17.10

. 43.125 1 43.65 | 43.10 | 43.15
China, Hongkong...| 94.00 | 93.00 | 95.50 | 93.00 | 95.50
China, Shanghai....[130.50 [128.00 | 132.50 [128.00 {132.50
Japan......... L4875 | 48.75 49.75 | 48.50 | 50.00

cil, made public on March 8
and reprinted in the last issue
of the BurLLerin, furnishes a
somewhat discouraging review of the progress
that is being made by Furopean countries to-
ward the restoration of normal conditions. This
view is amply confirmed by the statements of in-
vestigators and returning travelers who-have
examined the situation. The Economic Council
shows that the total war debt of the world is about
£40,000,000,000, and that prices throughout
Europe, with few exceptions, are purely paper
prices, although gold has a lower purchasing
power than it had before the war. Attempts
to manipulate the exchanges through Govern-
ment action will only retard ultimate recovery,
but in the meantime means must be found to
prevent the breakdown of the structure of trade.
The council, morcover, reached the definite con-
clusion with respect to the credit situation that
the following steps must early be taken in the
direction of deflation:

() Reduction of recurrent (Government ex-
penditure within the limits of revenue.

(b) Imposition of such additional taxation as
is necessary to secure this result.

(¢) Funding of short-term obligations by
means of loans subsecribed out of savings of
the people.

(d) Tmmediate limitation and gradual cur-
taillment of note circulation.

While the council emphasizes the necessity of
continued cooperation in economic affairs and
for the removal of all obstacles to the casy in-
terchange of essential commodities, it does not
propose further increase of international loans,
but apparently takes the view that the real cure
must be internal, and must be obtained through

European eco-
nomic outlook.
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strict saving and economy. Referring to the
condition of the exchanges it points out that
“the ultimate cure is to raise exports to the
requisite amount, and this should be impressed
upon the trade communities affected, but it is
not immediately possible to increase exports
sufficiently, and unless steps are taken to fur-
nish a substitute the situation will rapidly be-
come worse. [t is therefore urgent to obtain
a temporary balance of trade by means of com-
mercial credits accompanied by the reduction
of all nonessential imports to an absolute mini-
mum.’” This is the official European view of
the situation which has bcen confirmed by
many observers for a good while past. The
elements in the problem are thoroughly well
recognized, and the difficulty lies only in obtain-
ing the necessary national self-control and dis-
cipline to insure the working out of the problem
along sound lines. Meanwhile, in so far as the
United States is concerned, our exportations to
European countries continue to consist in no
small degree of consumption goods, many of
which are apparently not at all necessary to the
welfare or economic reorganization of Europe.
The development of prices during the month
Course of prices f)f April has not been encourag-
"ing to those who have been

looking for a mitigation of inflated conditions.
According to the report of the Bureau of Labor
Statistics, there has been an advance in whole-
sale prices during the month of March, the ag-
gregate advance amounting to 2 points in the
case of farm products, 5 points in the fuel and
lighting group, and 4 points in ‘‘all commodi-
ties.” Average family expenditures for 22 ar-
ticles of food increased,in 27 cities and decreased
in 23. In Great Britain, Sauerbeck’s index
number of prices shows an advance of 1 point up
to 307. While some of the comparatively lim-
ited price increases which are thus reported are
seasonal in nature and due to recurring changes
in the cost of foodstuffs, it seems clear that in
a good many articles the upward movement
of prices which had been temporarily checked,
has been resumed on a small scale. This re-
newed advance is partly explained by unfavor-
able reports concerning the crop prospects of
the current year and in part by faulty dis-
tribution resulting from the nation-wide rail-
road labor disturbance which prevented the
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movement of food and temporarily caused
increase in expenses. The latter influence,
however, was of minor importance in price
figures, due to the fact that the strike did not
assume large proportions until after the period
for which the price data were collected, although
preliminary difficulties had already shown
themselves. Conditions during the month of
April were, however, rendered decidedly less
satisfactory by the congestion of goods due to
the failure of movement resulting from the
strike situation. According to Federal Reserve
agents there is considerable irregularity in the
dircction that affairs have taken. In New
York there has been found to be a further
increase in prices both of basic commodities
and of finished products, while in some other
districts reluctance on the part of consumers to
buy has tended to restrict prices at retail.
In many places it appears to be true that
luxuries or semiluxurious articles are still
being liberally purchased, but that the staple
or ordinary foods and articles of consumption
are not experiencing any heavy demand, and
hence have not risen at all, or very slightly.
A fair conclusion from the data available
appears to be that within the past 30 days
price changes have been in no small degree the
outcome of influences proceeding from the
commodity side of the price equation and
resulting from fluctuations in demand, local
extravagance, impairment of the machinery of
production and distribution, and other similar
factors, and that the influences proceeding
from the side of banking and credit have been
less marked and decisive than at any time
during recent weeks.

Current discussion of banking and industrial
conditions seems to be more and more disposed,
however, to place the responsibility for the
present outlook upon inflation or overextension
of credit and to minimize the importance of
changes in production or lessened efficiency of
labor and capital. The importance of the
latter elements in the situation should not,
however, be lost sight of. In this issue the
Board presents a digest of its business and
production indexes as compiled during the
past vear or more. 'The showing, as noted in
a preliminary way in the last issue of the
BurLrLeTIN, unmistakably indicates a very

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



May, 1920.

FEDERAL RESERVE BULLETIN,

453

material decline in production and this falling
off in the supply of commodities, coupled with
the general indisposition to save, would itself
produce advance in prices, rogardless of the
credit situation.
Failure to keep up the supply of capital
. goods to the needed extent is
imf;'s‘;g:’:;'fn and i dicated by a number of fac-
tors. TFederal Reserve Agents
throughout the country report a serious short-
age of housing accommodation which, despite
efforts to make up the deficit in some regions,
nevertheless leaves the national supply of
houses very insufficient. Whatever may be
thought of the amount of our ‘“saving’’ during
the past few years, it has evidently not taken
thedirection ofinvestmentinhouse construction.
In a similar way it is generally reported that se-
rious shortage of cars and other railroad equip-
ment exists, while announcements by railroad
managers since the return of the roads to pri-
vate ownership indicate that many lines are
barely able to render necessary service with the
equipment of which they now stand possessed.
The roads undoubtedly have not kent up in their
general equipment with the current require-
ments. What is true of the steam railways is
also true, and probably in an even higher de-
gree, of municipal utilities which are seriously
behind hand in their advancement. Many
lines of business find themselves short in physi-
cal capital, and the high prices now prevailing
have prevented the enlargement of plants and
the installation of machinery, except to the
minimum extent absolutely essential. A dis-
proportionate increase in the supply of con-
sumption goods appears to have been character-
istic of the past two or three years. This makes
the actual amount of present saving more than
doubtful---measuring saving in actual materis]
forms and not in terms of securities issued and
owned. A computation of savings upon any
basis other than that of physical worth is in
the last analysis more or less illusory. Con-
tinued enlargement of our ‘“favorable’” export
balance shows the direction that is being taken
by a large proportion of the raw materials and
consumption goods which the United States is
turning out. Instead of falling off, as has been
steadily predicted by many observers, our ship-
ments of goods to foreign countries have con-

tinued to hold their own, while importations
have increased in only a very moderate degree.
March returns, made public about the middle of
April, showed an almost record level of expor-
tations for the month, the excess over 1919 be-
ing about $230,000,000. While importations
increased over 1919 in an almost equal degree,
the advance amounting to about $216,000,000,
it remains true that the balance of trade in
favor of the United States was being continu-
ously enlarged rather than diminished. There
has been, as already noted at an earlier point,
an increasing effort on the part of bankers to
provide for this movement of goods through
roundabout methods of various kinds, including
the exportation of raw materials upon what is
tantamount to a barter basis, provision being
made for the return of the finished product
growing out of such materials, minus a reason-
able deduction intended to cover the actual
cost of manufacture. In other cases a proprie-
tary interest in European manufacturing plants
is acquired by those supplying the raw material,
this practically amounting to a sale of plant
facilities for raw materials and other requisites
of production. So long as our exportations
continue as heavy as at present and our ability
to provide domestic fixed capital is not in-
creased, our actual savings must be largely of a
“paper’’ nature and disproportion between
demand and production will prevent prices
from being definitely reduced, regardless of
banking policy.
During the month ending April 10 the net
_ inward movement of gold was
mg‘;’,ﬁ;&‘f’ silver o5 064,000, as compared with
a net outward movement of
$42,303,000 for the month ending March 10.
Net imports of gold since August 1, 1914, were
$710,163,000, as may be seen from the follow-
ing exhibit:

[Tn thousands of dollars.}

Iﬁxcess#f
o imports
Imports. { Exports. over
exports.
Aug.1to Dee, 31,1914 ..ol 23,253 104,972 181,719
Jan. 1 to Dee. 31, 1915.. 451,955 31,426 420, 529
Jan. 1 to Dee. 31, 1916.. 5,745 ¢ 155,793 | 520,952
Jan. 1 to Dee. 31, 1917, 3, 71 372,171 181,542
Jan. 1 to Dec. 31, 1918.. 5 40, 848 21,102
Jan. 1 to Dee. 31, 1919 534 368,185 | 1291651
Jan. 1 to Apr. 10, 1920 74,841 | 144,433 | 169,592
Total coeneenaiiiciiaaanans 1,927,991 | 1,217,828 710,163

i Excess of exports over imports.
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England furnished over 96 per cent, or
$48,464,000, of the $50,340,000 of gold im-
ported during the monthly period ending
April 10, the Dutch East Indies, Mexico, and
Canada furnishing most of the remainder. Of
the gold exports, amounting to $25,276,000,
Argentina received $10,995,000, Uruguay $4,-
350,000, Hongkong $2,649,000, and Mexico
$2,615,000, the remainder going principally to
China, the Straits Settlements, and Dutch
East Indies. Since the removal of the gold
embargo on June 7, 1919, total gold exports
have amounted to approximately $498,229,000.
Of this total, about $120,205,000 were shipped
to Argentina, $100,876,000 to Japan, $58,095,-
000 to Hongkong, $54,943,000 to China, $37,-
017,000 to British India, and $29,778,000 to
Spain, the remainder being shipped princi-
pally to Uruiguay, Mexico, Dutch East Indies,
the Straits Settlements, and Veneczuela.

During the same monthly period the net
outward movement of silver was $7,272,000,
as compared with a net outward movement of
$2,463,000 for the month ending March 10.
Net exports of silver since August 1, 1914, were
$457,110,000, as may be seen from the follow-
ing exhibit:

{In thousands of dollars.]

Exccsst of
exports
Imports. | Exports over
imports.
Aug.1toDec.31, 1014............... 12,120 | 22,182 ] 10,05
Jan 1 to Dee. 31,1916 oomnrioons 30484 { 53,509 | 19,115
Jan. 1 to Dec. 31, 1916.. 32,203 | 70505 | 38)332
Jan. 1 to Dec. 31, 1017.. 53,340 | 84131 | 30,791
Jan. 1 to Dec. 31, 1018.. 71,376 | 252,846 | 181470
Jan. 1 o Dec. 31, 1019..... 89,410 | 200021 | 149 611
Jan. 1 to Apr, 10, 1920...... 00211000 34215| 61,95 | 27738
TObal. e eeeeeeenneeenaae s 327,217 | 784,327 | 457,110
Mexico furnished over three-fourths of the

$9,107,000 of silver imported during the
monthly period ending April 10, most of the
remainder coming from Peru, the Dutch East
Indies, and Canada. Of the silver exports
during the month, amounting to $16,379,000,
China received $6,693,000, Hongkong $4,
653,000, and the French East Indies $2,178,-
000, the remainder being shipped principally
to Canada and Mexico.

In view of frequent questions that have been
raised with respect to payments
of gold against, Government
obligations, the Secretary of

Use of gold as
currency.

4

| situation.

the Treasury sent to inquirers under date of
April 9 a letter with reference to the payment
of Liberty bond interest coupons at Federal
Reserve Banks in gold coin. The Secretary
notes that while gold has not been and will not
be refused to persons who demand it and who
present currency or matured United States
obligations or interest coupons which entitle
them to receive it, he.nevertheless desires to
continue the policy of gold conservation so far
as practicable. Referring to the payment of
the bonds the Secretary says:

By the terms of the bonds themselves and the circulars
offering them for subscription, the coupons from Liberty
bonds are payable in United States gold coin of the present
standard of value, and are payable upon presentation and
surrender at the Treasury Department, Washington, or
at the holder’s option, at any agency or agencies in the
United States which the Secretary of the Treasury may
designate for the purpose. The Federal Reserve Banks
and the subtreasuries are designated paying agencies for
this purpose, as well as the Treasury Department, Wash-
ington, and upon presentation and surrender of matured
Liberty bond coupons will pay gold coin upon demsand.
As a practical matter, however, payments in gold coin can
be made only in multiples of $5, inasmuch as the $5 gold
coin is the lowest denomination now coined by the Gov-
ernment, or to a limited cxtent in $2.50 gold coins which
may still be available,

Throughout the war, moreover, it has been the policy of
the Treasury to conserve gold and discourage its circula-
tion, and this policy has not changéd with the cessation of
hostilities or the removal of the embargo on the exportation
of gold. It is just as important as ever that gold, which is
the foundation of our reserves and the backbone of all
credit transactions, should be concentrated in the Federal
Reserve Banks as reserve and for use in the settlement of
balances growing out of international transactions. It is
the desire of the Treasury that the conservation of gold
should continue and that there should be no revival of the
use of gold for domestic transactions generally, in which it
serves no useful purpose. The circulation of gold coin and
gold certificates tends to dissipate the reserves, and the
circulation of gold coin involves a considerable loss due
to abrasion, which is avoided by having the gold carried
in the vaults of the Federal Reserve Banks and the
Treasury.

During the four weeks between March 19 and

April 16 reports from 811 mem.
banking her hanks in leading cities

indicate an increase of over
180 millions in their holdings of Treasury cer-
tificates. These increases followed the resump-
tion by the Government of fortnightly issues
of loan certificates which totaled about 455
millions for the month. No appreciable

The
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changes are shown in the holdings of other
United States war obligations, while loans
secured by such obligations show a reduction
of about 45 millions. Loans secured by stocks
and bonds increased 4.3 millions, and all other
loans and investments, including commercial
loans proper, 125.6 millions. In consequence
of these changes total loans and investments of
all reporting banks (including in these totals
the amounts of paper rediscounted with the
Federal Reserve Bank) show an increase of
about 267 millions. In connection with this
further credit expansion there is noted an
increase of 154.3 millions in the amount of
paper held under discount by Federal Reserve
Banks for the reporting member banks. The
ratio of this amount to total leans and invest-
ments of reporting banks, including under the
latter head all the Government securities owned
by the banks, shows an increase for the period
from 11.2 to 11.9 per cent.

For the four-week period between March 26
and April 23 the Federal Reserve Banks report
an increase of 7.8 millions in their holdings of
paper secured by United States war obligations,
and an increase of about 21.2 millions in their
holdings of other discounts. During the entire
period the share of war loan paper to total dis-
counts on hand continued at about 58.5 per
cent. Some change is shown, however, in the
composition of these holdings, the amount of
bills secured by Liberty bonds showing a grad-
ual decline totaling 65.4 millions, while hold-
ings of paper secured by Victory notes and
Treasury certificates increased during the
period by 73.2 millions.

Holdings of acceptances bought in open
market show a further decline from 451.9 to
404.7 millions. This decline is not accom-
panied by a corresponding increase in the hold-
ings of discounted acceptances and it is not un-
likely that an increasing proportion of offerings
of bankers’ bills is finding its way into the
portfolios of commercial banks, savings banks,
and industrial corporations.

Interbank rediscounting proceeded in in-
creasing volume during the period under re-
view, the total of bills held under discount for
the Federal Reserve Banks on April 23 being
142.9 millions, as against 94.4 millions four
weeks earlier. Itis notable that the New York

Reserve Bank during the four-week period was
able to liquidate over 32 millions of paper held
under rediscount with other Federal Reserve
Banks and in turn to discount increasing
amounts of paper for other Federal Reserve
Banks, the accommodation thus extended
reaching a total of 64 millions at the close of
the period. On the other hand, the Chicago
and Minneapolis banks, which at the beginning
of the period were extending accommodation
to other Reserve Banks, report on April 23 lia-
bilities on bills rediscounted by them with other
Federal Reserve Banks of over 42 and 10 mil-
lions, respectively. Acceptances purchased
from other Reserve Banks increased from 5.1
to 8.4 millions. Since April 2 the New York
bank has also shown a contingent liability of
16.2 millions as guarantor on bankers’ bills
purchased for foreign correspondents.

Net deposits of the Federal Reserve Banks
show relatively small fluctuations and totaled
1,773.6 millions at the close of the period.
Federal Reserve note circulation increased 20.3
millions, an increase of 32.2 millions between
March 26 and April 9, giving place to a decline

‘of circulation of nearly 12 millions during the

last two weeks of thisperiod. Gold reserves, in
consequence of the considerable gold imports
from Great Britain, show a gain between March
26 and April 9 of 22.7 millions. During the
following two weeks export withdrawals ex-
ceeded by 7.8 millions the acquisitions of newly
imported gold, so that the April 23 gold hold-
ings of the system, about 1,950 millions, were
only 15 millions in excess of the March 26 total.
Largely because of the gain in reserves the re-
serve ratio of the banks shows a rise between
March 26 and April 16 from 42.7 to 43.3 per
cent. A week later, in consequence of some
loss of gold and a simultaneous increase in de-
posit liabilities the ratio declined to 43 per cent.

The Federal Reserve Board, on April 7-10,
held its periodical conference
with governors of Federal Re-
serve Banks, there being pres-
ent representatives of all of the districts.
Much of the discussion was devoted to the gen-
eral subject of credit control and conservation.
It was agreed that a continued tendency toward
excessive borrowing in various districts, and
particularly on the part of some banks in these

Conference
with governors,
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districts, was still to be noted. It was also
agreed that the problem of credit control is the
leading question to be dealt with by the Fed-
eral Reserve institutions. Whether this con-
trol should be applied entirely through the ap-
plication of higher rates of interest, or through
a policy of rationing, was a problem of policy
as to which general opinion favored a combina-
tion of methods of restriction. The situation
was regarded as complex and as requiring the
use of great discrimination in order that produc-
tive industry should suffer no setback. The
problem was conceived as being not simply that
of restricting the general volume of credit
but more particularly the speculative use of it,

whether in commodity or security dealings.
It was agreed that the plan for graduating dis-
count rates, set forth in the Phelan Act, should
be taken under advisement for study and adap-
tation in the several districts prior to the estab-
lishment of any general regulations by the
Federal Reserve Board. In the opinion of the
governors the basis for determining the so-
called normal line of discount for the purpose
of fixing a progressive rate at any time should
be the amount of the reserve deposits (less legal
reserve required), plus the paid-in capital of
each member bank, that being the contribution
of each member bank to the loaning power of
the system.

I;USINESS, INDUSTRY, AND FINANCE, APRIL, 1920.

Notwithstanding the temporary slowing down
of the advance of prices which was noted during
the months of February and March, business
and financial conditions during April indicated
a resumption of the movement, while business
activity has continued in many districts upon
an unprecedentedly high level. Wages have
moved still further upward, while the advance
in rates for money, already noteworthy, has
attained even more important proportions than
heretofore. A severe railroad strike during the
month assuming national proportions, with a
corresponding congestion of products and de-
fective transportation, has tended to aggravate
conditions which otherwise would have been in
themselves serious. A sharp break in the prices
of stocks and securities and relatively poor
prospects for the coming crop year have not
operated to check the activity of business,
although they have tended to confirm the
doubts already entertained by many business
men concerning the outlook.

In district No. 1 (Boston) there is some indi-
cation of greater conservatism in purchasing,
banking conditions are sound, and there is
general manufacturing activity and full em-
ployment. There are no general strikes in any
of the principal industries of the section. There
is a difference of opinion with respect to the
future of prices and hence difference of policy
with regard to advance orders and general
purchasing.

In district No. 2 (New York) the outstanding
elements in the condition of business are re-

ported to be advance in prices, higher wages,
unprecedentedly high rates of interest, and con-
tinued activity in foreign trade.

In district No. 3 (Philadelphia) prices still
show an advancing tendency in some lines, but
in other lines, including leather and textiles,
the advance has stopped. Collections are still
satisfactory and retail trade holds up very well.

In district No. 4 (Cleveland) the severity of
the railroad strike has demoralized some
branches of business and has caught some
companies poorly prepared for any cessation
of traffic, damage to plants proving greater
than had been expected. .

In district No. 5 (Richmond) there has been
little change in commodity prices except build-
ing materials, which have steadily advanced;
the public continues to purchase all goods
freely, but there is unrest and uncertainty
among the commercial community and there
are signs of reaction against high prices.

In district No. 6 (Atlanta) fundamental busi-
ness conditions have undergone no change of
especial note, both wholesale and retail trade
holding up well. Although a lowering of prices
is expected in some quarters, little evidence as
yet appears of decrcase in lines entering into
daily consumption. The agricultural prospects
for the coming season have been seriously de-
creased as a result of the continued cold and
wet weather, and the farm labor situation has
continued unsatisfactory.

In distriet No. 7 (Chicago) the traffic situa-
tion has seriously affected business, preventing
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the movement of finished goods and causing
nonreceipt of materials, fuel, and supplies.
These conditions were already under way as a
result of car shortage, but during the past
month the strike “has brought about a more
acute condition.” Among other elements in
the situation is the fact that collections “have
slowed down during the past 60 days.”

In district No. 8 (St. Louis) there has been
no slowing down in business and signs point
to continued activity for some time to come.
There is a general gain in the volume of sales
of both wholesalers and retailers; raw mate-
rials hold their own well, but labor unrest is
causing uneasiness, while agricultural condi-
tions are not satisfactory. Collections are good
and the demand for money is strong.

In district No. 9 (Minneapolis) spring plant-
ing has been somewhat delayed and live stock
conditions are unsatisfactory, although whole-
sale and retail trade is good.

in district No. 10 (Kansas City) the marked
improvement in industrial activity which was
characteristic of March “was effectively checked
by transportation interruptions in early April.”
Shortage of coal, material, etc., caused suspen-
sion of activity in some lines. There has, how-
ever, been a large and well-sustained volume of
trade in the face of all these various disturbing
factors.

in district No. 11 (Dallas) the revival of
spring trade and new high levels of both volume
and prices were noted, while, as in other dis-
tricts, the planting of staple crops has made a
rather unfavorable start. Organized efforts
are being made, however, to deal with the farm
labor situation. There is enhanced demand
and enlarged production in the petroleum in-
dustry.

In district No. 12 (San Francisco) the agri-
cultural outlook has increased very materially,
but car shortage has prevented heavy ship-
ments in many lines. Building, however, con-
tinues active and labor has been fully employed.

Practically all of the districts report uncer-
tainty concerning the continuance of existing
conditions; anxiety concerning the overstrained
situation resulting from excessively high prices
and wages; and difficulty in continuing produc-
tion on its normal scale, due to lack of equip-

17775 7—20——2

ment and to interruption in the movement of
goods as the result of labor troubles. A marked
feature of the financial situation all over the
country is the increase in the cost of money,
both in the investment market and in connec-
tion with bank credit. The Federal Reserve
Bank of Richmond recently sent 10 questions
to leading manufacturers and wholesalers in the
fifth district, replies to which show a belief in
continuation of present prices for another year,
with high wages and free expenditure by con-
sumers.

Agriculturally the month has been signifi-
cant. In district No. 9 (Minneapolis) spring
planting has been delayed throughout the dis-
trict, and this may have the effect of further
curtailment of spring wheat acreage which it
is estimated will fall from about 17,731,000
acres planted last year to 15,000,000 acres.
Labor, however, is scarce and wages are high,
while in certain sections of the district there
has been difficulty in financing farmers’ seed
purchases and planting requirements. On the
other hand, the western half of the district has
bhad ample moisture, and soil conditions are
very favorable. In district No. 7 (Chicago)
the general condition of the soil and crop pros-
pects are favorable, but the season is being
delayed by excessive moisture. Spring plow-
ing has not generally been started. The scar-
city of farm labor is proving a very serious fac-
tor and considerable acreage is being tempora-
rily abandoned. Only a normal percentage of
grain is in the hands of farmers, but their obli-
gations to the banks are larger than a year
ago. These are partly for the purpose of car-
rying real-estate loans. Both in district No. 7
(Chicago) and in district No. 9 (Minneapolis)
the unsatisfactory transportation situation has
delayed the movement of farm products and
consequently the liquidation of the farmers’
indebtedness to the banks. In district No. 10
(Kansas City) winter wheat is about up to the
10-year average, although much below condi-
tions in 1919. In corn an increase in acreage
is expected. Other crop prospects are not al-
together certain. High costs of seed will tend
to shorten acreage, while the same is true of
other increases in cost of production. In dis-
trict No. 12 (San Francisco) the winter wheat
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condition is only 73 per cent of normal as
compared with 97 per cent a year ago. In the
spring wheat section the ground is in excellent
condition. California fruit crops have been
somewhat damaged by climatic conditions. It
is as yet too early to estimate the cotton acre-
age in district No. 6 (Atlanta). Excessive rains
have, however, prevented farm work, and the
season is said to be from 20 to 35 days later
than usual. As a result of the difficult farm
labor situation it is expected that much acreage
will be left idle during the coming season. In
district No. 11 (Dallas) the average condition
of winter wheat is 70 per cent, a decrease of
5 per cent from a month ago. Cotton and
corn planting is well advanced in southern and
southwestern Texas, although in the northern
part of the State planting is light as a result
of the protracted period of dry weather during
February and March. Taken as a whole, the
agricultural outlook as reported by the prin-
cipal agricultural districts is not very satisfac-
tory, the prospects being for a material reduc-
tion in output as compared with a year ago,
due in part to unfavorable climatic conditions,
loss of acreage, scarcity of labor, difficult trans-
portation, and high cost of seed and materials.

In district No. 10 (Kansas City) conditions
were excellent forlive stock on farms and ranges
as a result of favorable weather conditions, and
the outlook for the industry is very much more
promising than for several months. In dis-
strict No. 11 (Dallas) range conditions likewise
show steady improvement and live stock is gen-
erally reported to be thriving. Receipts of
cattle at 15 principal markets during March
were 1,203,499 head as compared with 1,680,092
head during February, and 1,094,614 head dur-
ing March, 1919, the respective index numbers
being 119, 114, and 109. Receipts of hogs are
likewise somewhat greater than a year ago,
being 2,910,909 head, corresponding to an
index number of 132, as compared with 2,842,-
663 head during March, 1919, corresponding to
an index number of 129, and 2,440,134 head
during February, corresponding to an index
number of 119. Receipts of sheep during
March were 900,299 head, as compared with
948,116 head during February and 847,842
head during March, 1919, the respective index
numbers being 66, 74 and 62. In district No.

10 (Kansas City) the increased receipts were
due to improvement in shipping conditions and
to an improvement in the eastern dressed beef
market, a limited return to export business and
a tendency to market live stock in the face of
rising prices of feed and uncertainty regarding
market prices of live stock. Heavier receipts
were likewise noted in the movements of live
stock to market in district No. 11 (Dallas).
Cattle prices in the Kansas City district re-
covered somewhat at the opening of March
from the slump at the end of February, al-
though showing a decrease in the second week
of March, due to the break in the eastern mar-
kets, followed by a subsequent upturn in prices.

Wheat receipts at markets in district No. 10
(Kansas City) were about 20 per cent greater
than receipts for February and likewise consid-
erably in excess of receipts a year ago. Al-
though corn receipts were 17 per cent less in
March than in February, they were 18 per cent
greater than in March, 1919; and receipts of
oats during March showed a decline both as
compared with February and with March,
1919, amounting to 26 per cent and 45 per
cent, respectively. Milling activity showed a
decrease, combined flour output in March
being estimated at 3.7 per cent less than a year
ago at Kansas City, Omaha, and 88 interior
mills. Operations at Kansas City and at
Omaha were, respectively, 57 per cent and 47
per cent of capacity, as against 76 per cent and
61 per cent a year ago, while for interior mills
the figure for March stood at 53 as against 58
in March, 1919. The loss in milling activity
is reported to be due largely to the slow demand
for some grades of flour, and the fact that the
export demand is only fair. From the Seventh
District (Chicago) and in a less degree from
others, it is reported that grain-raising localities
have been obliged to carry their product in a
volume very much above that of normal times.
This has retarded shipments to primary mar-
kets. Costly delays in transportation have
interfered both with the shipment of grain
and of live stock.

The iron and steel business has been very
active, the United States Steel Corporation
being booked ahead until about the middle of
October. Independent mills have not re-
ceived as many advance orders, owing to the
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fact that they have been charging higher prices
than the United States Steel Corporation.
The unfilled orders of the United States Steel
Corporation at the close of March were 9,892 -
075 tons, corresponding to an index number of
188, as compared with 9,502,081 tons, corres-
ponding to an index number of 180 at the close
of February, and 5,430,572 tons at the close of
March, 1919, corresponding to an index num-
ber of 103. Pig-iron production likewise
showed an increase amounting to 3,375,907
tons during March, as compared with 2,978 879
tons during February and 3,090,243 tons dur-
ing March, 1919, the respective index numbers
being 146, 138, and 133. A similar increase is
reflected in steel ingot production which
amounted to 3,296,799 tons during March, as
compared with 2,865,124 tons during February
and 2,662,265 tons during March, 1919, the
respective index numbers being 137, 127 and
110. The production of iron and steel has
been seriously interfered with during the
month of April, due to lack of capacity to move
raw materials and finished products. Most of
the plants in the Fourth District (Cleveland)
have been fairly well supplied with iron ore and
the main problem has been that of fuel. In
district No. 6 (Atlanta) activity in the iron and
steel industry continues. While car shortage
has caused some delay in deliveries from the
district, there is little accumulation of the
product. In district No. 3 (Philadelphia) de-
mand for finished iron and stecel has not in-
creased, and producers are working to capa-
city. High prices are being offered for im-
mediate delivery. Conservative manufactur-
ers recognize the danger of excessive price
increases, but their effort to arrest them has
had little effect. The railroads have becn
heavier buyers of stecl in all parts of the
country, both for new equipment and repairs,
than at any time since their return to private
control. This has been due to successful
financing on the part of some of the roads.

The coal situation has been particularly in-
teresting during the month of April. In dis-
trict No. 3 (Philadelphia), with the withdrawal
of Government regulations on bituminous
coal, offective April 1, producers negotiated
with consumers for the renewal of contracts
which expired March 31. Prices were adjusted

to higher levels, due to the necessity of allowing
for the wage increases recommended by the
President’s coal commission, and increased costs
due to small car supply. The engineers of the
Fuel Administration, which made an investi-
gation of the records of a central Pennsylvania
colliery, found that a car supply of 60 per cent
increased the cost of mining 30 per cent. The
regions which supply the coal for this territory
are said to be working under a 60 per cent
supply. Demand is far ahead of supply, and
it is stated that many consumers will try to
store as much coal as possible over the next
six months, which will keep the market active
during that time. The anthracite industry is
at present troubled by demands of labor for
higher wages, though the men have walked out
in only a few cases. The movement of coal is
also held up by lack of cars. Retail dealers
are uunable to care for the orders which are
being received and prices are advancing. In
district No. 4 (Cleveland) the opening of the
lake shipping season was set back by the strike
and in the meantime coal is slow in coming
forward. Early coal cargoes are in great de-
mand, as some of the docks at lake ports are
swept clean. Production of bituminous coal
during March amounted to 46,792,000 tons, as
compared with 40,127,000 tons during February
and 33,719,000 tons during March, 1919, the
respective index numbers being 126, 116, and
91. Difficulty is being experienced in the
anthracite coal industry with demand for higher
wages, although the men have “walked out”
only in a few cases. Shipments have been
delayed by lack of cars and retailers have been
unable to care for orders received, while prices
are advancing.

The petroleum industry has shown a very
great advance during the past month. In Cali-
fornia the daily output for March was about the
same as February, amounting to 276,000 barrels,
but shipments were heavy, decreasing stored
stocks cousiderably. Consumption of Cali-
fornia petroleum has exceeded production each
month sinco July, 1919, and a serious shortage
of crude oil is threatened. In district No. 10
(Kansas City) increased activity in the develop-
ment of new wells is noted in Kansas and Okla-
homa. Production during March was 10,491,640
barrels, as compared with 9,548,250 barrels
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during February, and 9,208,240 barrels during
March, 1919. In district No. 11 (Dallas) there
is both increased demand and enlarged pro-
duction of petroleum, the output in the fields
lying in the Eleventh District being 11,132,024
barrels during March, as compared with 10,-
473,094 barrels during February.

Little change is noted in conditions surround-
ing metal mining in Colorado in March. Ship-
ments of lead and zinc during that month were
unusually heavy, total shipments of zinc and
lead ores for the four weeks being at the rate
of practically 14,000 tons per week, as com-
pared with 12,614 tons a week the previous
month. This was due to the increase of cars,
although production was seriously interfered
with as a result of heavy rains and storms.

In general manufacturing the month has
been a period of great activity. This is
especially true in textiles. Carpet and rug
manufacturers report a brisk demand for
their products which they can not fully meet.
Cotton yarns and raw materials are high;
prices are holding steady at about double that
of a year ago; and while the tendency of
consumers not to pay high retail prices now
existing has kept down offerings of new
business to manufacturers, the latter are still
busy on old orders which have insured a
capacity operation. In cotton textiles the
high price of raw materials has continued to
check buying by domestic mills, but the mills
in the New England district are already well
supplied. Unfilled orders for future delivery
placed during March are very much greater
than a year ago, although new orders show a
tendency to fall off slightly or amount to
about the same in volume. While the demand
for the future products of the mills making
dress goods, shirtings, and the like, appears
to be lessened, this situation has not affected
prices which are about 200 per cent above the
level for 1914. No perceptible drop in prices,
particularly in the fine grades, is looked for.
In district No. 3 (Philadelphia) prices are
double what they were last year and demand
from foreign sources has served to keep up
production. Caution, however, is felt to be
necessary for the remainder of the year. In
wool and woolens, markets are fairly quiet,
banks having put a check on speculation in

some sections. The Government still holds
about 65,000,000 pounds of the lower grades
of wool and is mow auctioning off about
6,000,000 pounds per month. Fine merino
wools continue in demand and prices are high,
while yarns are also generally in strong demand.
Woolen and worsted mills are busy filling
uncompleted orders and are especially active
on account of the recent delays due to trans-
portation difficulties which left them without
raw material. Manufacturers are sold ahead
and are producing actively. Although prices
have weakened slightly they are higher than
last year. Clothing requirements will necessi-
tate full-time production for 1920, but there
is no certainty as to conditions beyond that
date. There has been some slowing down
of demand due to the apparently concerted
disposition of consumers to refrain from buying
at present prices.

In the shoe and leather field the situation
is somewhat mixed. Conditions in the hide
market have approached stagnation and there
has been very little activity in leather for the
month past. The attitude of the public with
reference to purchases at present prices is
unfavorable. Although salesmen are in some
cases offering reduced prices, retailers are
slow to place fall orders, believing that prices
must go down. The public, however, still
insists upon the better grades of shoes, although
some concerns note a decided drift toward
cheaper product. Prices for the finest grades
are believed to have reached their peak. In
Mistrict No. 3 (Philadelphia) the demand for
leather has fallen off noticeably during the
past month. Prices are steady but the tend-
ency is toward lower levels. New Government
orders in the hands of boot and shoe distribu-
tors are 25 to 70 per cent over the same month
last year, with demand as strong as ever and
selling prices up to 10 per cent higher. In
district No. 5 (Richmond) no reduction in
prices or demand is to be noted. Foreign
trade in shoes and leather has been adversely
affected by exchange conditions.

General manufacturing continues active and
wholesale business throughout the country holds
upwell. Thetendency to caution already noted
in the last issue of the BULLETIN has become
more decided and has taken the form of hesita-
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* tion about placing orders far ahead. This is
due to the belief that prices are probably near
their peak if they have not passed it. Although
buying power has been somewhat limited in
different parts of the country, the contraction
in this regard is not pronounced, and the
continued expansion of the export trade has
taken up the market surplus of goods which
would otherwise have tended to reduce prices.
On the other hand, it is reported that con-’
siderable quantities of goods which were
shipped abroad on consignment are now
coming home again and may serve to disturb
the market in some lines. Manufactured
food products, canned goods, ete., are feeling
this influence. There has been a large decline
in the amount of meat food products shipped
abroad. Canned goods prices are in some
cases reported as 10 per cent lower than a
year ago. Automobile producers are sold
up far ahead and the value of stocks in auto-
mobile concerns in many instances has reached
an unprecedented figure. Hardware lines have
experienced an increasing demand since the
beginning of the year, although contractors’
and builders’ supplies are somewhat under
normal demand, due to the retardation of
building.

The outstanding feature of the month in
connection with labor has been a nation-wide
rallway strike, and at times it has appeared
likely that this strike would spread into
other allied branches of industry, a num-
ber of local municipal utility organizations
having been called out at various points
throughout the country. IExcept for the
national railway strike and sporadic distur-
bances, labor, however, has been fully em-
ployed at record high wages, and unrest in
manufacturing lines has been comparatively
limited. Perhaps the most difficult element
in the labor situation is now found in connec-
tion with agricultural labor. There is an
almost unanimous report from the secveral
Federal Reserve districts to the effect that
{armers are unable to obtain the assistance they
need for the current crop season and that while,
in part, machinery has been substituted, this
method of replacing human labor is not alto-
gether satisfactory. Conferences on immigra-
tion during the month have resulted in asser-
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tions of a general labor shortage all over the
country. Sporadic unemployment has been
noted in some cases, due to changes in con-
ditions of production. The railway strike had
the effect of temporarily decreasing the demand
for certain classes of labor, but on the other
hand it temporarily increased the demand for
certain other classes. Immigration and emi-
gration have about offset one another. A
special inquiry into the labor situation in
district No. 11 (Dallas) has revealed some
unusually interesting conditions. A heavy
exodus of farm workers has occurred in eastern
Texas to the oil fields and lumber camps of
north Louisiana. On the other hand, profit-
able returns in local farming have, in west
Texas and chosen regions, brought back to the
land tenant farmers, thereby increasing the
available labor supply. High wages in the
Southwest have been drawing into the United
States a considerable number of Mexicans who
have been attracted by the opportunity to
obtain steady and uninterrupted employment.

An upward tendency in rates for money has
been notable during April. Action on the part
of foreign central banking institutions in raising
their rates of discount tended to conform
domestic tendencies toward a higher level of
rates. The action of large domestic borrowers
in putting out issues of bonds at higher rates
of interest has further tended to establish a
higher level of interest and discount charges.
Demand for commercial loans has continued
heavy and has been confirmed by the increasing
pressure of need for funds for commercial uses
in not a few of the western districts. Never-
theless, the volume of loans has not materially
changed. In New York City it is reported that
the reduction in the loan accounts of New York
banks, which continued with a reasonable meas-
ure of steadiness from last fall to the early part
of March, and the increase in bank loans else-
where in the country, which was practically
continuous during the same period, have both
been arrested. Within the Federal Reserve
System there has been a noteworthy movement
of funds to New York, or in other words, the
volume of bank ecredit for the country as a
whole remains about the same, but the points

where pressure has been most seriously mani-
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fested have changed. Throughout the eastern
districts higher rates for ordinary commercial
paper continue to be the rule, while from the
speculative standpoint, relatively little money
has been offering and charges have been high.
The money market has suffered from a very
narrow margin and the narrowness of this mar-
gin has been responsible for the advances in
rates which have taken place from time to
time. In the stock market, although there
has been considerable demand from the small
investor, speculative manipulation has been
more than usually prominent. The general
level of bond prices has declined continuously
during the past 30 days, an average of 40
listed issues declining about 2} points to a
new low level on April 16. New corporate
financing was larger in March than in February,
and the tendency to increase has been note-
worthy in April. Considerable issues of rail-
road securities have been put out, and the
volume of stock actually issued as dividends
has been large. In the Middle West there is a
disposition on the part of bankers to sift loan
applications more carefully and to discriminate
between borrowers according to the character
of their requirements. In district No. 8 (St.
Louis) and in the Southwest there is a strong
demand for money and the spring agricultural
needs have been keenly felt. The market for
commercial paper has slowed down and country
banks have ceased to buy as heavily as for-
merly. In some of the western and south-
western districts there has been an apparent
degree of success in eliminating war paper from
bank portfolios, it being supposed that there
has been absorption by investors there on
account of the general prosperity and growth
in ability to pay for bonds.

While the agricultural outlook is distinctly
loss satisfactory than it was a month ago,
and while the month of April has been a
period of serious labor disturbance, especially
in the transportation field, the activity of
business has continued high, demand for
products strong, with prices tending upward
rather than downward. Industries are not
on the whole booked up as far ahead, relatively
speaking, as in the past, although in some
the volume of unfilled orders is very large.
Underproduction or inefficiency in production

FEDERAL RESERVE BULLETIN.

May, 1920.

continues, and costs are being enlarged by
reason of the advance in the expense of getting
capital. The export trade holds up in an
unexpected degree and bank credit, although
not materially larger in volume than at the
opening of April, has had to follow more or
less the course of demand, so that expansion
at various points has taken the place of reduc-
tions which had been effected at others.

WHOLESALE TRADE ACTIVITY IN THE WEST.

Districts Nos. 8 (St. Louis), 10 (Kansas
City), 11 {Dallas), and 12 (San Francisco),
report heavy increases in volume of March
sales over the same month last year in various
lines of wholesale trade. The evidence which
they have to offer is contained in the excerpts
which follow:

DISTRICT NO. 8--37. LOUIS.

Orders in the hands of boot and shoe dis-
tributors show increases of from 25 per cent
to 70 per cent over the same month last year,
and gains of as high as 333 per cent are shown
over the preceding month this year. Selling
prices range from steady to 10 per cent higher.
Despite the agitation against high costs, the
demand is unabated, and purchasing power
is great as ever.

Vholesalers of drugs, chemicals, and kindred
lines continue to enjoy prosperity. The call
for their merchandise, both for prompt and
future delivery, is in excess of supplies. Con-
sumption of drugs since the first of this year
has been augmented by the influenza epidemic
and other sickness caused by the unusual
season. The price trend is upward, specific
advances being reported on a number of im-
portant articles.

Dry goods jobbers and wholesalers again
show heavy gains over the corresponding
month last year, ranging in the extremes from
5 per cent to 90 per cent, but as compared with
the preceding month this year sales range from
steady to 25 per cent less. Business is de-
scribed as about steady, with the outlook for
the balance of the season favorable. This
opinion, however, is qualified and subject to
revision with favorable or unfavorable crop
developments. Orders on hand are heavier
than last year and the demand is above normal.
Selling prices are steady to a shade higher,
the greatest strength being on textiles.

Wholesale clotﬁing continues active, with
selling prices steady to firmer. Reports as
to volume of business vary from 20 per cent,
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under the preceding month to small increases.
General conditions are auspicious, and prospects
for balance of 1920 good.

Distribution of wholesale grocerics in the
district during the past month exceeded that
of the same period in 1919 by about 10 per
cent to 30 per cent, and slight gains were also
shown over the preceding month this season.
Prices continue on the upturn, several im-
portant commodities, notably sugar, having
sustained further specific advances,

In the wholesale hardware line business is
steady to improving. Sales bulk heavily in
volume over those of the corresponding period
last year, and are quite as good as a month
ago. Sclling prices range from 5 to 10 per
cent higher, and the tendency is upward, due
to scarcity of goods and expensive raw ma-
terials.

DISTRICT NO. 10—KANSAS CITY.

The reports from the distributing centers of
the district indicate well-sustained activity in
spring sales, but little is shown in the reports in
the way of increased supplics. The synopsis of
the roports received for the Mounthly Bulletin
which follows is fairly indicative of the general
trend of the wholesale trade:

[(+) Increase, (—) decrease.}

Bales in March Stocks Mar. 31
compared with— | compared with—
Previous | + Previous
month. | YO 880 nongy. | Y ear ago.
Per cent. | Per cent. | Per cent. | Per cent.
Drygoods.......coomniniiaii. +15.3 +74.3 —10.7 +14
il +15 +20 —10 +30
i +50 F30 feeeiiaciaeneaa,
+42.3 +74 -5 +18.5
+ 6.5 -+-28 + 3.3 +1L.5
+19.3 +42.4 + 2.7 + 6.6

DISTRICT NO. 11—DALLAS.

Net sales for March, 1920, in the principal
lines of wholesale trade disclosed substantially
augmented totals by contrast with transactions
for the corresponding month last year, accord-
ing to reports at hand. Gains ranged from 20
per cent for millinery to 160 per cent for farm
implements. A comparison of March sales with
those of the shorter month of February, 1920,
reveals increases commensurate with the extra
number of days in March, except in the millinery
lines, which showed a decrease for March, and
dry goods and automobile supplies, which re-
corded heavy increases over sales for the pre-
ceding month. Wholesalers in furniture and
dry goods reported an average increase of 40
per cent in prices for March, 1920, as contrasted

with prices of a year ago. Dealers in furniture
and automobile supplies also reported sha
price advances over quotations for the mont
of February, 1920. In other lines prices, while
showing a slight upward trend, held closely to
the general February levels, and dealers report
a more pronounced attitude of price resistance
on the part of retail trade. It will be seen from
the appended table of trade statistics that
wholesale deliveries, generally speaking, kept
well up with sales during the month, and also
that considerably heavier stocks arc on the
shelves now than were carried a year ago.
These facts would scem to denote an improve-
ment in both the interstate and intrastate
movement of merchandise as compared with
the situation that obtained a year ago.

March, 1920, wholesale trade, compared with February, 1920,
and March, 1919.

[+ Increase; — decrease.}

C d | Sell St Sttoclas
“ompared | a4, Selling hip- | at end
with, | S8 | oo’ ments.|  of

month.

Perct. | Perct. | Perct. | Peret.
Groceries................ Feb, 1920 + 41........ + 2 - 3}
Mar, 1919 | 4- 60 +11 +61 +26

Furniture............... Feb, 19201 + 11 +12 + 4 +21
Mar., 1019, + 31 40 +19 +29
Millinery....c.cooeaee.. Feb., 1920 | — 10 {..c.o.ifemniiii]annnnnn
Mar., 1919 | 4+ 20 B E: 3 PN

Auto supplies........... Feb., 1920 | + 68 410 +68 +19
Mar., 1919 | + 31 + 5 +31 +9

Drugs...cooeveiaenaanan. Feb., 1920 | + 2 +1 + 1 + 2
Mar. 1919 | + 84 + 3 +77 +16

Drygoods.......co...... Feb., 1920 | + 56 + 2 +53 +19
Mar., 1919 | 4+ 86 441 +86 +72

Hardware............... Feb., 1920 | + 17 + 2 +10 -1
Mar., 1919 | + 58 +11 +75 + 9

Farm implements. ...... Feb,, 1920 | -+ 11 |.cevueoifennanenn —-10
Mar., 1919 | +160) 4+ 61........ —18

DISTRICT NO. 12—S8AN FRANCISCO.

Sales by wholesale stores were approximately
60 per cent greater by value during March,
1920, than during March, 1919, and from 20
to 25 per cent greater than in February, 1920.
Department stores report that prices con-
tinued to advance during March, although
there was a tendency for prices of some com-
modities, such as silk fabrics, to decline slightly.
Wholesale dry goods and hardware stores re-
port the market firm, with a tendency to ad-
vancing prices. With the exception of sugar,
wholesale prices of foodstuffs declined slightly
during March. Retail merchants in all lines
are purchasing goods only for current require-
ments. The increase in sales during March
was largely in essentials. During March col-
lections were good, as compared with fair to
good during February. Statement of increases
in wholesale trade of reporting firms in the
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principal cities of this district for March, 1920,
as compared with March, 1919, is given below:

Hardware. | Dry goods. | Groceries. | Total.!
Percent. | Percent. | Percent. | Per cent
Los Angeles... 01.2 {... P

1 Including reporting wholesale drug firms.

The above table is based upon returns from
55 firms reporting actual sales, comprising 22
wholesale grocery, 20 wholesale hardware, and
13 wholesale dry goods firms.

TERMS OF SALE.

The following is the fourth of a series of
articles giving data as to current practice and
recent history of terms of sale in the principal
indugtries. Acknowledgment is due the many
business houses, individuals, trade periodicals,
and trade associations who have courteously
furnished the information.!

COTTON.

Yarns and thread.—Cotton thread is sold to
both manufacturers of garments, etc., and to
wholesalers and retailers. There are two cor-
responding special branches of the industrfr,
manufacturers in many cases producing only
thread for one of the two uses. On a yardage
basis, about half the output consists of each
type. Sales are made through selling agents
or branch houses. It is estimated that from
70 to 80 per cent of the domestic line is sold
to jobbers as against retailers. Terms, how-
ever, are uniformly 2 per cent 10 days, 1 per
cent 30 days, net 60 days, e. 0. m. terms being
given in certain cases. A leading house dis-
tinguishes in terms between sales to whole-
salers and to retailers, omitting the terms of 1
per cent 30 days in sales to retailers.

The large majority of cloth manufacturers
roduce their own yarns? On the other
and, the bulk of the knitters buy their yarn,

although a very large number also spin their

1 Certain of the data relative to methods of distribution in the texlile
industry contained in the present article have been taken from Chering-
ton, The Wool Industry.

2 It i3 reported, however, that manufacturers of automobile tires in
many instances have offered such inducements that weaving mills have

iven over the largest part of their spinning equipment to the manufac-
ure of tire yarn and bave gone out in the market to buy the yarn needed
for their own cloths,

own yarn. It is stated that there was for
a time a considerable tendency among knitting
mills to install spinning plants. Sales by
yarn manufacturers are made either direct to
these two classes of purchasers, or through
brokers and commission houses. A tendency
toward direct sale is reported, in particular
for hosiery yarns. It has been estimated that
roughly 50 per cent of southern spinners
market their entire production through com-
mission houses. Less use is made of middle-
men by northern manufacturers.

Wit]Z respect to terms of sale weaving yarns
must be distinguished from knitting yarns,
hosiery yarns often forming a special group
under the latter category. In addition, dis-
tinction must be mage between eastern and
southern yarns. In general southern weavin
yarns only bear terms of 3 per cent i0t
e. 0. m. Southern knitting yarns and eastern
yarns, both weaving and knitting, are sold on
terms of 2 per cent 10th e. 0. m. or 2 per cent
30 days. In Philadelphia, however, a special
arrangement prevails calling for 3 per cent
30 days.

These terms are, however, by no means
universally employed, and many variations
are found. Some eastern manufacturers have
terms of 2 per cent 10 days net 30 days or 60
days. The latter terms apply more frequently
on knitting yarns. Net terms will be more
largely given by middlemen than by spinners,
especially on sales to smaller manufacturers of
knit goods, who buy more or less generally
from commission houses. Sweater yarns are
often sold on terms of net 10 days e. o. m.,
but in some cases 2 per cent 10 days, 30 days
extra, and occasionally 2 per cent 10 days, 60
days extra may be given. Terms on hosiery
yarns show less variation and are generally 2
per cent 10th e. 0. m., or to aless extent 2 per
cent 10 days.

One southern manufacturer reports an effort,
after the war orders were over, to eliminate the
discount and sell for net cash, which was
opposed by brokers and commission merchants,
who forced a return to the old terms. An-
other, however, states that many mills have
succeeded in eliminating the discount. This
has been done by him on cotton warps dyed
and finished and ready for the loom, although
he gives the usual terms of 3 per cent 10 days
on tubes, skeins, and warps, which are sold in
the gray, and 2 per cent on hosiery yarms.
The former manufacturer gives only 2 per
cent on hosiery yarns (which carry a 2 per cent
cone allowance), as against 3 per cent on warp
twist (which carries no allowance for tare),
although this difference in discount is by no
means universal. In general conce allow-
ances apply only to heavier yarns, which
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come mostly from the South, while fine yarns
are sold on s net~weight basis. Smaller manu-
facturers, however, buy all yarns with the 2
per cent cone allowance, but large manufac-
turers tend rather to buy on a net-weight basis.
Collections in the cotton-yarn industry in
eneral are reported prompt. Several manu-
acturers report them quicker through com-
mission houses than on direct shipments.
Gray goods—The bulk of the cotton yarn
produced is undved, and is made up first into
gray goods—that is, undyed and unbleached
goods. Part of these goods are to be used in
the gray and are sold to the jobber, while part
are sold to industrial consumers, such as the
manufacturers of mechanical rubber goods
and the bag trade. The bulk, however, ro-
quire further treatment. The latter are then

printed, finished, or converted ecither by the

cloth manufacturer himself or by the mer-
chant converter, who buys gray goods, has
a professional converter convert them for
him, and then sells the finished product to the
same classes of purchasers as does the cloth
manufacturer who does his own converting,
namely, to jobbers, retailers, and the cutting-
up trade. It is estimated that roughly 25 per
cent of the output of gray cloth is finished by
the weaver, and that the balance is finished by
converters.?

The merchant converter buys gray goods
either directly from the cloth manufacturer
or through the medium of a broker. TFall
River manufacturers sell their product almost
entirely through brokers, and similarly with a
few southern mills. New York commission
houses, it is estimated, sell one-third of their
mills’ products direct and two-thirds through
brokers, but the percentages vary according
to the condition of the market. It is stated
that fine goods, novelties, and special cloths
are handled practically entirelv by brokers.

The distributive methods, of course, will vary
with the type of product, certain goods, for
example, being sold to the industrial consumer.
It has been estimated, however, that of the
total output of gray goods 10 per cent is sold
to jobbers, who either convert the goods or
resell them to retailers for use in the gray, while
the balance is sold to converters and printers
on the one hand and industrial consumers on
the other hand.

Formerly a distinction was made in terms
between print cloths and finer goods, which
were generally sold on terms of net 10 days,
and sheetings and coarser goods, which (in the
case of materials sold to jobbers for resale in
the gray) were generally sold on the dry goods

% Goods coming from the weaver finished, however, arc largely colored
yarn goods, such as shirtings, ginghains, denims, cheviots, and tickings.
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terms of 2 per cent 10 days, 60 days extra,* or 3
per cent 10 days, and (in the case of heavy
cotton goods sold to industrial consumers) on
terms of 2 per cent 10 days (in some cases 2
per cent 10th e. 0. m.). As a result of the war,
and in connection with price fixing, the terms
on coarser goods were also reduced in 1917 to
net 10 days, and the New York freight allow-
ance formerly given by southern mills was
eliminated. After the armistice, however,
freight concessions were again granted by some
mills, in addition to returning in certain cases
to the old terms of 2 per cent 10 days, 60 days
extra. It is estimated, however, that, due to
the heavy demand for goods, 75 per cent of the
mills have been able to continue to sell on the
shorter terms. The old terms are again used
in the case of certain classes of gray goods, such
as sheetings, due to competition.® Present
terms thus are in general net 10 days, while in
some cases 2 per cent 10 days, 2 per cent 10 days
net 60 days, and 3 per cent 10 days, or 2 ver
cent 10 days 60 days extra are given.
stated that jobbers generally wish to be quoted
the last-named terms.

Finished cotton goods.—TIt has been estimated
roughly that upward of 50 per cent of the total
output of finished cotton goods is sold to job-
bers, 30 to 35 per cent to the cutting-up trade,
and the balance to retailers. The methods of
distribution, however, vary according to the
particular type of product and the correspond-
g type of purchaser. The large jobbers do
some converting themselves, more particu-
larly of the cheaper staples than of the more
expensive style goods. At the present time
there is considerable reselling among jobbers
in addition to their ordinary sales to retailers
and the cutting-up trade. High-class wash
goods, 75 per cent of which go to the consumer
over the counters of the stores in the large
cities, are bought direct from the converter,
while cheap calicos or percales, of which prob-
ably only 25 per cent are distributed through
the retaller in the large city, are sold by the
converter to the jobber, who in turn sells them
to the merchant in the smaller town.

Staples must be distinguished from season
goods. The former, which are sold all the year
round, include goods such as bleached cottons,
bleached cambrics, and bleached twills. Lin-
ings and shirtings are generally classed as staple
goods, although they may be sold also as spring
or fall goods, according to the character of the
particular item. Dress goods, draperies, per-

4 These terms generally apply ou all seconds also.

§ Gray goods have many special uses, in which cases terms differ from
the general terms, Gray goods used for house linings afford an example,
These are sold to jobbers, who in turn sell to paper ﬁ;mngers. Due prob.
ably to the length of time required in building, they are again sold on the
old terms of 2 per cent 10 days, 60 days extra.

It s -
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cales, and cambrics are examples of two season

goods, while wash goods are classed as spring
oods, and blankets and, at times, flannels as
all goods.

Terms on finished converted or bleached
goods are almost universally 2 per cent 10 days,
60 days extra on staples and on season goods
between seasons. Season datings are April 1
and October 1 and ap}ili on sales to both
jobbers and retailers, although deliveries to
retailers are made considerably later than de-
liveries to jobbers. Terms in general have
been shortened. Many manufacturers have
succeeded in abolishing season datings, although
several havesincerestored them. Anticipation
at the rate of 6 per cent per annum is usually
permitted. This gives a discount of 3 per cent
10 days, which at times is quoted in addition to
the regular terms. Poor credit risks at times
are quoted only 3 per cent 10 days, or 3 per
cent C. O. D. or cash before delivery. One
converter also quotes 2% per cent 10 days, 30
days extra. )

Certain types of products at times bear other
than the regular terms. Thus, linings may be
quoted to the cutting-up trade on terms of 7

er cent 4 months, while converters of cotton
ﬁn ings for women’s wear in some cases grant 30
to 60 days extra to the retail dry goods trade
in addition to the regular terms. Terms on
materials for the men’s clothing trade at times
are 2 per cent 60 days, net 4 months. Percales
and madras sold to the cutting up trade in
some cases carry extra terms of 4 months, and
likewise with shirtings. Bedding and pillow
material sold to retailers at times carries terms
of 2 per cent 30 days, towels terms of 3 per
cent 10 days, net 60 days, and spreads the
option of net 90 days in addition to regular
terms of 2 per cent 10 days, net 60 days.
Velvoteens in some cases carry terms of 6 per
cent 10 days, 60 days extra, corduroys for
men’s wear 10 per cent 10 days, 8 per cent
60 days, and for women’s wear the same, or
6 per cent 10 days, 60 days extra, and up-
holstery and interior decorating material 6 per
cent 10 days. Canvas carries terms of net
15th proximo and net 30 days, ducks the same,
or net 60 days, and suede and denims net 10
days.

g)ccasionally a converter will give 4 months,
irrespective of the kind of goods or type of
buyer. Converters who deviate from the
regular terms of 2 per cent 10 days, 60 days
extra, often have no permanent discount terms,
but vary these with the rise and fall of the
market. Little use is reported by manufac-
turers of trade acceptances.

SILK.

Sk yarns and ihread.—Silk thread and em-
broidery silks in general are produced by mills
specializing in this product. ~ Prior to the war
terms varied from 6 per cent to 8 per cent 10
days and 5 per cent 30 days to 7 per cent 60
days, but during the war were changed to 2
per cent 10 days, net 30 days. These terms
were also previously employed by certain
houses. E. o. m. terms prevail for accounts
sold throughout the month.

Silk yarns are of two kinds, spun and thrown.
The former is a thread spun from short strands
of silk threads derived from waste made in raw
silk reeling establishments as well as in subse-
quent handling of the thread in the undyed
state. it is used more largely for weaving,
while thrown silk is used in the manufacture of
almost all classes of goods. !t is roughly esti-
mated that about 20 pounds of thrown silk are
used to 1 pound of spun silk. While a con-
siderable proportion of the spun silk consumed
in this country is still imported from Europe
and Japan, the product of American mills has
largely increased during the past 10 years.
Thrown silk is now sold largely by dealers to
weaving and knitting mills. While the greater
portion of raw silk imports may still be handled
by buyers, either in their own throwing mills
or sent to commission throwsters, the selling
of thrown silks for use by weaving and knitting
establishments has grown very rapidly during
the past 10 years, and is expected to continue.

p to two or three years ago it was rathbr
customary to give 6 per cent 10 days, 5 per
cent 30 days on spun silk, e. 0. m. terms pre-
vailing in some cases. The terms are stated to
have originated with one of the larger manu-
facturers producing a great quantity of silk
products when they were leaders in this branch
of the industry. Within the last two or three
years, however, there has been a tendency to
shorten terms and put the industry on prac-
tically a 10 day cash basis. The tendency is
accentuated by the fact that the manufacture
of spun silk requires considerable capital, much
more so proportionately than weaving or throw-
ing. Terms at the present time thus vary
somewhat, although practically payment 1is
required in 10 days or on the 10th, e. 0. m.
Whereas terms are generally 6 per cent 10 days,
net 30 days, some houses give a discount of 2
per cent, while certain customers prefer to pur-
chase on a net basis, and receive terms of net
10 days, the discount in such cases being de-
ducted from the price quoted. Net 30 days
may be quoted when the discount is given.
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Some spinners still adhere to the old terms of
6 per cent 10 days, 5 per cent 30 days with
e. 0. m. terms in certain cases in sales to other
branches, such as the knitting industry.

Terms on thrown silk vary somewhat. While
a few houses sell on terms of net 60 days and
net 4 months, most sales are now made on
terms of net 90 days. Whereas formerly the
note or open account was employed, it is stated
that the trade acceptance is now frequently
used. A cash discount of 2 per cent 10 days
is given, while anticipation at the rate of 6 per
cent per annum may also be permitted. ‘The
kuitting trade largely receives terms of 2 per
cent 10 days e. 0. m.

Broad silks and ribbons.—-Silks fall into two
general classes, namely, broad silks and narrow
silks, the former in the larger sense including all
goods other than ribbons and yarns. It is esti-
mated that for the year 1919 about 60 per cent
of the total output in broad silks was greige
goods, and the remainder skein dyed, while of
the former about 60 per cent passed through the
hands of converters. They operate particu-
larly on wash satins, habutai, radiums, fou-
lards, crépe (georgette, de chine, meteor, and
shirtings), chiffon, cotton-back satins (piece
dyed), poplins (cotton and wool filled), taffe-
taline, taffetaline shirtings, schappe - filled
satins and artificial silk-mixed goods. Skein
dyed goods, such as taffetas, satins, messa-
lines, etc., fancies, tie silks, jacquard, uphol-
stery, men’s wear, umbrella silks, and cotton-
back satins (skein dyed) are not generally
handled through converters. The latter term,
however, is not generally applied in the silk
industry, and any jobber in groad silks is at
some time or other a converter. If he is finan-
cially able to do short-term business, he en-
deavors to buy his goods in the greige, while if
he can not operate on short time, he purchases
the goods from the maker converted, dyed, or
printed, as the case may be. Converters pur-
chase greige goods on terms of net 10 days,
e. 0. m. terms being given in certain cases,
Converters’ terms are identical with those of
mills finishing their own product, which are
given below.

It has been roughly estimated that about 30
to 35 per cent of the output of the entire in-
dustry is sold by manufacturers to the cutting-
up trade, 25 per cent to wholesale dry goods
houses, and 40 per cent to retailers, such as
department stores. Jobbing is stated to have
materially increased in the last two or three
years, as has also been the case in other branches
of the textile industry, but there is a tendency
at the present time among manufacturers to
curtail this business, particularly as regards

the smaller and newer jobbing houses. It is
estimated that probably 40 per cent of dress
silks, including silks used for linings in wormen’s
clothes, which are considered by silk manufac-
turers as dress silks, goes to garment manu-
facturers. In Japanese goods, direct impor-
tation to the cutter up is probably very small,
and eventually the converter will sell 50 per
cent of the importation to the cutter up.
Probably 75 per cent or more of the output of
lining silks (?or men’s wear) goes to clothing
manufacturers. It has been estimated that
perhaps 7% per cent of the output of ribbons
goes to the cutting-up trade, including under-
wear manufacturers, 20 to 25 per cent to the
wholesaler, and the remainder, about 70 per
cent, to the retailer. The proportion sold to
each of the three classes of purchasers of course
varies from year to vear with the trend of
fashion. Thus the proportion of ribbons sold
to the cutting-up trade is stated to have in-
creased during the past year due to the in-
creased use of the product in the trimming of
dresses, whereas previously the outlets were
more lalt'fely the millinery and department
store trade.

In June, 1912, the Broad Silk Manufacturers
Division of the Silk Association of America
adopted a set of ‘‘rules to govern transactions
between buyers and sellers of broad silks,”
to apply, however, only to cases not
covered by a specific contract. The rules
inctuded the subject of terms, recognizing
existing practice in this regard.® The terms
specified were 6 per cent 10 days, 60 days
dating, with the privilege of anticipation at
the rate of 6 per cent per annum. Overdue
bills were to be paid upon the basis of a reduc-
tion in the discount of 1 per cent for each 30
days, thus making discounts 5 per cent 90
days, 4 per cent 4 months, etc., until the bill
was due net at the close of 8 months, after
which time it was to bear interest at the rate
of 6 per cent per annum. The terms actually
employed are varied according to the respon-
sibility of the purchaser, and certain buyers
thus may be sold only on terms of 40 days and
others on terms of 10 days, discounts being
correspondingly increased. Certain variations
of course occur, such as, for example, the giving
of a season dating on sample pieces, which was
eliminated by one manufacturer last year.
The trade acceptance is far from being gener-
ally used in the industry. While some firms
are said to insist upon trade acceptances in all
transactions, other manufacturers do not
employ them at all. One leading manufac-

6]t is stated, however, that prior to 1912 terms to the eloak and suit
trade were gencrally 8 per cent 10 days, 60 days extra.
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turer, while steadily increasing the number
of customers giving acceptances, reports that
he has a large clientele which anticipates its
purchases all the year round. Another leading
manufacturer, however, states that only one-
fifth of his accounts anticipate, and among
these are far more retailers than manufac-
turers. Collections by the larger houses in gen-
eral arereported prompt, practically allaccounts
being collected within the 70-day period.

Japanese goods, as well as domestic shirtings
in the converted state, are generally quoted 3
per cent 10 days, or 2 per cent 10 days, 60
days extra. As in the case of broad silks,
purchasers of smaller responsibility may be
granted only shorter time. Lining silks prior
to the war were sold to clothing manufac-
turers on terms of 7 per cent 4 months e. 0. m.,
or 10 per cent 10 days, 9 per cent 30 days, 8 per
cent 60 days, e. 0. m. terms being given in some
cases, and the terms being the same as those
largely employed by woolen manufacturers.
About two years ago one or more of the prin-
cipal specialists in lining silks instituted a
change to 2 per cent 10 gays €. 0. m., net 6
days, which was generally adopted in the trade
with hardly any friction.

In October, 1912, the Ribbon Manufacturers
Division of the Silk Association adopted rules
covering the ribbon industry. The same
terms were specified, namely, 6 per cent 10
days, 60 days extra, with anticipation permit-
ted at the rate of 6 per cent per annum. This

ives a discount of 7 per cent 10 days, which in
%slwt is specified in certain cases, such as for the
smaller trade or (with an e. o. m. basis) for the
cutting-up trade. In rare cases bills are due
net after 70 days. The above terms were in
general use prior to their formal adoption. Up
to four or five years ago the millinery trade
received a season dating of April 15 and Octo-
ber 15 on December 1 to February 1 shipments
and June 1 to August 1 shipments, respec-
tively. Since that time the dating has been
advanced to April 1 and October 1. Ship-
ments after the dates given bear the regular
terms of 6 per cent 10 days, 60 days extra.
Strictly millinery houses in some cases have
obtained the dating on other classes of goods
also, and the dating is often used with whole-
sale dry goods houses. It is stated that the
use of the trade acceptance in the industry is
regarded as impracticable, especially for the
local trade, due to the small size of orders.

WOOLENS AND WORSTEDS.

Yarns.—Several estimates place the percent-
age of yarns sold through agents representing
the mills, usually several at one time, as from
70 to 75 per cent, the balance being marketed
direct from the spinner. A certain amount of

worsted knitting yarns is, however, stated to be
handled by jobbers who deal out small quan-
tities from time to time to small knitters with a
few machines. A Government survey made in
August, 1918, showed that 86.5 per cent of the
woolen yarn produced was used in the plants of

the spinner, while of worsted yarn produced

under the Bradford system 56 per cent and of
worsted yarn produced under the French sys-
tem only 28 per cent was so used. The per-
centages of the output sold were thus, respec-
tively, 13.5, 44, andp 72. The total output of
each class was, respectively, 8,233,000, 3,349,-
000, and 1,048,000 pounds. Unanimity of
opinion by no means exists as to the reasons
for the difference in practice between woolens
and worsteds with respect to mills making
their own yarn.” The proportion of their yarns
which manufacturers of woven and knit goods
purchase differs also according to the type of
product, whether knit goods or men’s or wom-
en’swear. Ithasbeenstated that knitting mills
buy all their worsted yarns and approximately
80 per cent of their woolen yarn. Weavers of
men’s wear buy approximately 40 per cent of
their worsted yarns and 15 per cent of their
woolen yarns, while weavers of dress goods buy
approximately 60 per cent of their worsted
varns and 90 per cent of their woolen yarns.
Terms vary somewhat. The regular terms
on both classes of yarns are 2 per cent 10 days,
net 60 days, but some manufacturers give a
discount of only 1 per cent. Two per cent 10
days e. 0. m. has become quite a general prac-
tice, in particular for the underwear and
hosiery trade. The men’s wear trade gener-
ally receives the regular terms, while sweater
manufacturers endeavor to purchase on terms
of 2 per cent 10 days, 60 days extra, which
extreme terms are given on shipments to some
western knitters. The sweater manufacturers’
agsociation recently passed a resolution in favor
of such terms. The spinners’ association has
been opposing the granting of such special
terms, and endeavored during the war to stand-
ardize terms on all classes of yarns at 2 per cent
10 days. It was found, however, that tradi-
tionally different classes of purchasers had al-
ways had different terms, and certain factors
were not in sympathy with the effort. On the
whole there have been no material changes in
terms during the last decade. Collections are
stated to have been more prompt than formerly,
and a greater percentage of manufacturers
take the discount. Tt is reported that the
sweater trade is somewhat slow, but the amount
is very small in comparison with the volume of
business done.

7 For a discussion of this guestion, see Cherington, op. cit., pp. 104
{i, Prominent spinners, however, disagree with certain of the reasons
advanced therein.
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Piece goods.~—Woolen and worsted picce
goods are divided into two principal classes,
men’s wear and women's wear. More women’s
wear passes through commission houses than
is the case in men’s wear, but both classes are
sold more largely at the present time through
mill agencies than through commission houses.
Few of the so-called old line commission
houses remain, most of the so-called commis-
sion houses owning their own milis. Sales
will be made to two classes of purchasers,
the cutting-up trade and the over-the-counter
trade, the former typified by the clothing
manufacturer, the latter by the jobber and
retailer. The proportion, in particular in
women’s wear, which is sold to the two dif-
ferent types varies according to the current
style. Thus the prevalency of soft-draped
eflects increases the over-the-counter trade,
while the prevalence of ciose-fitted stvles
increases the ready-to-wear business. in gen-
eral, however, there has been steady increase
in the ready-to-wear business and thus in the
proportion of the output sold to the cutting-
up trade. Jobbing has increased greatly
during the last few years, due to the scarcity
of goods. The jobber not only has figured
as a regular link in the distributive chain
petween manufacturer and retailer or tailor,
but also in a trading capacity, and the same
piece o1 goods has frequently changed hands
five or six times before passing into actual
consumption. The industry is distinctly sea-
sonal, and men’s wear lines generally open in
January to February for heavy-weight fabrics
and July and August for light weights. Large
manufacturers ol staples and semistaple dress
goods generally open a month or so later, and
a number of smail manufacturers of fancies
open their lines no earlier than do the jobbers,
namely, two or three months after manutac-
turers’ openings. ‘“Hand-to-mouth” buying
prevails to a larger extent on women’s wear
due to greater style risk.

It is stated by one authority that prior
to about 1893 the terms were uniformly 10
per cent 10 days, 9 per cent 30 days, & per
cent 60 days, or 7 per cent 4 months, with
season datings of Junc 30 and December 31.
Whereas previously practically all woolen
goods had been distributed through the
old-fashioned commission houses, in that year
the present system of separating the mer-
chandising and financial ends of the distri-
bution of woolens began, and the largest of
the old commission houses gradually dropped
the merchandise end of the business and
confined themselves to acting as factors. At
the same time gradual shortening of the long
dating originally given by the old commission
houses was taking place. Little agreement,

however, exists as to the details of this move-
ment. In fact, one leading authority states
that “at no time except during the past two
or three vears has any volume of business
been done except upon the regular long woolen
terms.” Others, however, place the move-
ment variously as occurring during the past
decade, or since about 1905, wtile from
another source it is stated that the change
was particularly marked about 1912. At
that time there was a movement of manu-
facturers away from commission houses, and
it is stated that these mills in large part
employed terms of net 30 days. Other
manuiacturers, however, continued to em-
ploy the regular terms of 7 per cent 4 months,
in general with optional discounts of 10 per
cent 30 days and to a lesser extent 8 per
cent 60 days or 90 days, and with season
datings, such as May 1 and November 1,
June 1 and December 1, or January 1 and
July 1. The season dating, it should be
noted, however, does not lengthen the terms
as much as may appear at first sight, for
deliveries are not made immediately after
the mill’s selling scason, but rather adjusted
to the buver’s needs, and thus January sales
may only be delivered in June and July sales
in December. Anticipation is generaily per-
mitted at the rate of 6 per cent per annum.
Many manufacturers, however, gave no dat-
ing, and sold upon straight terms of 7 per
cent 4 months, while other houses were selling
on terms of 10 per cent 30 days, and very
often granting e. o. m. terms. In some cases
the terms of 10 per cent 30 days have been
quoted as 10 per cent 10 days, 20 days extra.
The authority quoted above states that there
has been considerable shortening of terms
during the past two or three years as a result
of the existence of a seller’s market and that
since 1917 the dating has been frequently
climinated and tertns shortened in many
cases to net 10 days or net 30 days, e. o. m.
terms being given in some cases. Recently,
however, there hasbeen a changein thesituation,
as a result of the lessened demand tor goods,
and a tendency to revert to the older terms.

Difference of opinion exists as to the rela-
tive length of terms on men’s wear and women’s
wear goods. While many mills make no dis-
tinction in their terms on the two classes of
oods, and state that no such difference exists
in the industry, several authorities agree that
women's wear terms have never been as short
as terms on men’s wear, although one states
that they are gradually becoming the same.
Many of the larger manufacturers still retain
the regular terms of 7 per cent four months
with season dating on women’s wear, while
several large houses give 10 per cent 30 days
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with semiannual dating. It is stated that the
latter terms apply to the majority of carded
woolens sold by the larger orgamzations for
women’s wear, while worsted fabrics are sold
on terms of 7 per cent 10 days, 60 days extra,
6 per cent 10 days, 60 days extra, or 2 per
cent 10 days, 60 days extra, in some cases
with semiannual dating. This distinction be-
tween the two classes of fabrics, it is stated, is
not found in the case of men’s wear® Some
mills selling direct limit women’s wear terms
to net 30 days e. o. m. Men’s wear, in addi-
tion to being sold on the regular terms, in
many cases bears terms of 10 per cent 10 days
net 30 days, net 30 days e. o. m., and infre-
quently 2 per cent 10 days, 60 days extra.
Certain mills making high-grade goods em-
ploy the second set of terms just mentioned,
a.ndy it has been suggested in explanation of
their use that such mills have been in a par-
ticularly favorable position to select and be
certain of their customers, although such terms
have been employed for medium and low-grade
goods also. The difference between mills
employing 30-day and those employing 4-monti
terms is perhaps to be ascribed rather to the
size of the mill or output handled by the sell-
ing organization, and the corresponding num-
ber of accounts which must be sold to take
the product. On the other hand, shorter terms
in the case of smaller mills may be duc in
some cases also to lack of ability to finance
business on the regular basis. 1t should be
noted that for the large mills which continue
to adhere to the regular terms, the shortening
of terms during the last few years is reflected
in the greater proportion og their accounts
which pay on shorter time instead of taking
the fuﬁ) four months. Difference in output
handled by the selling organization has also
been pointed to as a reason for differences in
romptness with which collections are made.
onsiderable difference of opinion exists rela-
tive to this matter, and the opinion varies
according to the point of view, whether that
of commission house or mill selling direct.
Although the regular terms are 10 per cent
30 days, 8 per cent 60 or 90 days, and 7 per
cent 4 months, it is stated that 1n ordinar
times the grading of terms is not permitted,
and only the substantial institutions have in-
sisted upon OEtional terms, these institutions
invariably taking advantage of the shorter
time in order to secure the discount. The
proportion of accounts taking the higher dis-
counts of course varics with tue level of inter-
est rates, anticipation being less frequent when

8 By another authority a distinction in terms has been made between
““mannish” goods, which bear men’s wear terms, and dress goods and
distinctly women’s wear, which it is stated largely have carried 7 per
cent 10 days, 60 days extra, with season dating.

interest rates are high. 'This has been notice-
able for some time past. Terms also are ad-
justed to accord with the way in which pay-
ments are coming in to the buyer from his
trade. On the other hand, owing to the dif-
ference in the credit risk, as in the case of the
other textiles, some buyers will only be sold
upon terms of 70 days, others upon terms of
40 days, ete.

To summarize, the situation at present thus
is very confused. Many manufacturers, among
them some of the largest in the industry, have
retained the regular terms, although some give
10 per cent 10 days, instead of 10 per cent 30
days, in this connection. Other manufac-
turers, while continuing the regular terms of 7

er cent 4 months, have eliminated the season
(Piating. A considerable number of mills, in
particular those which have broken away from
commission houses, are selling on terms ofy net30
days, or 10 per cent 30 days. This statement
applies more particularly to men’s wear, in which
a few manufacturers also give terms of 2 per
cent 10 days, 60 days extra. In women’s wear,
while the larger manufacturers continue to give
the regular terms, there is a tendency to employ
terms of 7 per cent 10 days, 60 daysextra, ortoa
lesser extent 2 per cent 10 days, 60 days extra.

Blankets.—Unlike the men’s wear and dress
goods branches of the industry, which are
largely concentrated in certain of the New
England and Middle Atlantic States, therc are
a large number of small blanket mills widely
scattered throughout the country, and which
cater to the local trade. Most woolen blan-
kets are sold through commission houses or
agents, although a certain number of mills
throughout the country sell direct. The latter
practice is stated to be more common among
smaller mills making low and medium grades
of wool and wool-mixed blankets, and among
mills in western Pennsylvania, in the South,
and in the Middle West, than among eastern
mills. Tt is estimated that perhaps half of the
output passes through the hands of jobbers.

ales to the retaijj trade are frequently made
on terms of 2 per cent 10 days, 60 days extra.
Inasmuch as the industry is highly seasonable,
sales to the jobbing trade generally bear a
dating, terms then being 2 per cent 10 days,
net 60 days, September 1, or October 1, for
deliveries after May 1 or June 1 and on the
average in June and July. One manufacturer
gives terms of 2 per cent 10 days, net 30 days,
on blanket orders in season (October 1 to Ma
1). In many cases sales direct to the retail
trade by the manufacturer also bear a dating.
Three per cent 10 days is given by some manu-
facturers. Although the terms of certain
manufacturers have remained practically un-
changed for many years, it is stated that in
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eneral there has been a distinct effort made

uring the last few years of great activity in the
industry to shorten terms, and that this has
been done to some extent, the dating for job-
bers, for example, universally having been
November 1 up to two or three ycars ago.
During the war certain classes of blankets, in
particular single blankets suitable for outdoor
and Government use, were sold on net terms
and short time, averaging net 30 days, but such
terms have not been common in selling the dry
goods trade. Collections during the last few
years are stated to have been extraordinarily
good, although the accounts of some manufac-
turers selling exclusively to the retail trade,
are reported to show a considerable proportion
taking extra time.

Floor coverings.—Carpets and rugs are sold by
manufacturers direct through their selling of-
fices located in New York, or are sold through
selling agents, one agent in several cases having
the sale of three or four leading lines. It is esti-
mated that approximately two-thirds of the
output is sold to wholesale distributing houses
and one-third to department stores and other
retailers. The policies of individual manufac-
turers, of course, differ. Some of the largest
manufacturers of rugs and carpets sell the
wholesalers almost exclusively, and there is
stated to be a particular incentive to do so at
the present time when a great scarcity of floor
coverings exists. On the otherhand, oneor two
manufacturers of the highest-priced fabrics sell
largely through department stores and retailers.
It is stated that the higher-priced fabrics in
general are sold more extensively through
retailers and the lower-priced through jobbers,
although the wholesalers are now handling the
higher-priced goods to a greater extent than
ever before. The business is seasonal, and
seasons open about April 1 or May 1 and Octo-
ber 1 or November 1.

Prior to about 1916 terms were generally 4
per cent 10 days, with March 1 and September
1 scason datings. It is stated, however, that
in some cases dates as late as May 1 and October
1 were specified. Shipments during the sea-
son—that is, from about March 1 to May 1, and
from September 1 to November 1-—bore terms
of 4 per cent 10 days. About that time there
was a general movement to make terms more
uniform and shorter, and most manufacturers
now have terms of 4 per cent 10 days, 60 days
extra. Net terms in certain cases are 90 days
or 4 months from date of shipment. Some
manufacturers, however, continue to give a
season dating, while others may vary the
terms somewhat, as, for example, 4 per cent
30 days. On goods specially made to or-
der, a considerable amount of which are
sold through interior decorators, different

terms are employed, 4 per cent 10 days, net 60
days, for example, being given. Collections
in the industry are reported prompt, whole-
salers at least usually discounting their bills,
although on special orders many bills run to
maturity instead. The terms on carpets and
rugs, as well as the general methods of distri-
bution, apply in general in the case of lino-
leum also.
HTOSIERY.

The two principal classes of hosiery are
seamless and full-fashioned hosiery, which is
knitted on a flat frame in the correct dimen-
sions and then knitted together. A negligible
quantity of cut-up hosiery is also produced,
which is knitted in large areas, cut up and sewed
together. It was estimated in 1915 that 90 per
cent of the total output consisted of seamless
hosiery.® There has been a change in the char-
acter of the material employed. Thirty-five
vears ago woolen and merino hosiery was in
universal use, but has been superseded by cot-
ton, which now forms the bulk of the output.
The output of silk hosiery, hewever, is increas-
ing greatly.

Formerly hosiery manufacturers sold entirely
to jobbing houses, and at present the greater
part of the output is still distributed through
that channel. Data obtained in 1915 in the
above study from 73 mills showed that a little
more than 50 per cent of the total output was
sold to jobbers, slightly less than 5 per cent
through commission houses, and slightly less
than 45 per cent to retailers, the quantity man-
ufactured for export being neg}igible. Esti-
mates received from various authorities, how-
ever, place the percentage of direct sales to
retailers considerably lower, in general at from
20 to 35 per cent of the output. The present
tendency toward sales direct to the retailer is
found mostly among manufacturers of silk
hosiery, most of whom, however, also produce
other types, notably mercerized and fine-gauge
cotton goods. This tendency is also found in
particular in the West, where the greater part
of the business is stated to be so done. In the
East and South, however, manufacturers still
depend principally upon the jobber or commis-
sion house as a means of distribution.

It is stated that 15 to 20 years ago many
manufacturers sold upon what was termed a
regular basis, namely, 6 per cent 10 days, 60
days extra. At present, however, there ap-
pears to be little standardization in terms of
sale in the industry, although the National
Association of Hosiery and Underwear Manu-
facturers “has consistently advocated selling
terms of 30 days net.”” Each manufacturer
in large measure has his own terms, which he

9 U. 8. Burean of Foreign and Domestic Commerce—Miscellanecus
series 31,
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applies alike to his entire product, in general
making no distinction between the various
kinds of hosiery. The extreme terms are net 10
days and 6 per cent 10 days, with season dating.
A few manufacturers continue the old terms.
Certain houses handling high-grade hosiery
have terms of 1 per cent 10 days, 60 days extra,
and give also either 2 per cent or 3 per cent 10
days. It is stated that terms of net 30 days
were established several years ago by a con-
siderable number of manufacturers of silk
hosiery, who have been aided in enforcing
these terms by the scarcity of such goods, as
against low-end hosiery, in which a surplus
existed last year. A few manufacturers for
several years have been selling on terms of
‘net 10 days. Certain houses report terms
of 2 per cent 10 days, 60 days extra, which are
stated by one manufacturer to be in large use
for heavy wool hosiery. Other houses report
terms of 3 per cent 10 days, or 2 per cent 10
days, 30 days extra, which the manufacturer
just quoted states are being gradually changed
by the cotton hosiery manufacturers who still
employ them to net 30 days. Some large
manufacturers selling to the retail trade em-
ploy terms of 2 per cent 10 days, net 30 days,
or 1 per cent 10 days, 30 days extra. Jobbers
in certain cases receive season dating, such as
May 1 and October 1, which are granted by one
manufacturer. No season datings are in gen-
eral given to retailers, but they are also granted
e. 0. m. terms in certain cases. Pacific coast
and southern purchasers in many cases receive
30 days additional time, thus for example
lengtheningnet termsof 30 days to 60 daysin the
case of such purchasers. One manufacturer also
reports that he %i"ants this added time in highly
competitive markets, such as New York gity,
Chicago, Cleveland. The trade acceptance 1s
stated to be little used in the industry.

ENIT UNDERWEAR.

The two principal classes of underwear are
full fashioned, which is rather costly and is
used mostly for infant’s wear, and seamless,
of which the bulk of the output consists.
Cotton is the principal material, although knit
underwear is also made of wool, merino, and
silk. The output of cloth underwear is stated
to be increasing more rapidly than the output
of knit underwear.

It was estimated in 1915 that 55 per cent of
the total output is sold by manufacturers to
jobbers, 15 per cent through commission
houses, 6 per cent through commission agents,
and 23 per cent to retailers, the quantity
manufactured for export being negligible.®
Statements received from various authorities,

107, 8. Burean of Forelign and Domestic Commerce, Miscellaneous
Series 32.

however, lead to the helief that the percentage
sold to jobbers is in fact perhaps considerably
higher. There is at present a distinct tendency
to direct selling, in particular in the West.
Mills selling the retail trade with few exceptions
are stated to sell direct and not through
selling agents or commission houses, while
there has been a tendency for mills selling
jobhers to open their own selling oflices rather
than to sell through commission houses. In
general the better grades will be more exten-
sively sold direct to the retailer, estimates
placing the proportion of better grade under-
wear so sold as high as 90 per cent.

Several years ago terms of sale were largely
7 per cent 10 days and 6 per cent 10 days, with
season datings of May 1 and November 1 * for
shipments from about February and July on,
respectively, sales in season carrying 60 days
extra. At present, however, little uniformity
exists. The season dating, however, has in
large part been eliminated, and, as in the case
of hosiery, the high discounts have given way
to smaller ones or to net terms. Distinction
is in gencral made between terms to retailers
and terms to jobbers, the former in general
receiving cash discounts, whereas in the case of
the latter terms are frequently net, while in
some cases a higher cash discount is given the
retailer. The explanation is perhaps found in
the statement which has been made that col-
lections from retailers are not as prompt.
Terms to jobbers are genérally much shorter
than to retailers. A further distinction is made
between heavy and light weight garments.
Terms to jobbers for heavyweight garments
given by various mills are net 10 days, 60 days
extra, or with season dating of October 1, not
30 days, net 60 days; 1 per cent 10 days, 30
days extra, 2 per cent 10 days, net 30 days or
net 60 days, as well as 2 per cent 10 days, 60
days extra, and 24 per cent 10 days, 2 per cent
30 days. For lightweight garments sold to
jobbers, terms of net 10 days, 60 days extra;
net 30 days, net 60 days, 1 per cent 10 days,
net 60 days, 2 per cent 10 days, 60 days extra;
2% per cent 10 days, 2 per cent 30 days; and
May 1 net are in use. Terms of underwear
mills selling to the retail trade are given as
net 60 days; 1 per cent or 2 per cent 10 days
(both in some cases with 60 days extra), 2 per
cent 10 days, net 30 days, 60 days extra; 2 per
cent 10 days, 1 per cent 1¢ days, 60 days extra;
and 2 per cent 30 days. Anticipation is per-
mitted at different rates by different manu-
facturers, ranging from 6 to 9 per cent. In
some cases additional time may be given to
sales to more distant territories.

11 In som:e cases, however, datings have been March 1 and Beptem-
ber 1, while other inanufacturers employ both April 1 and October! as
well as May 1 and November 1.
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SWEATERS.

Sweaters and fancy knit goods are largely
sold by manufacturers to jobbers, estimates
placing the proportion so sold at about 75 per
cent or more of the output. Manufacturers,
however, in large measure do a wholesale busi-
ness. Where they themsclves make only a
special line of goods, articles are purchased
from other manufacturers and jobbers in order
to complete their line. TFancy seasonal and
high-priced goods tend to be handled more
largely direct, while the more staple articles are
distributed to a greater extent through job-
bers. The business is seasonal, but with the
introduction of summer garments for women it
has been possible in the past few years {or somo
manufacturers to distribute a fair portion of
the business in shipmnents over the first six
months of the year.

Manufacturers sell largely, in particular to
retailers, on terims of 2 per cent 10 days, 60 days
extra, which are the terms recommended by the
sweater manufacturers’ association at their
recent convention for sales to both jobbers and
retailers.  Some manufacturers also quote as
an alternative 3 per cent 10 days. Others
quote only 2 per cent 10 days or 2 per cent
19 days, which in some cases may be e. 0. m.
terms. One manufacturer, in addition to 3 per
cent 10 days, e. 0. m., quotes 2 per cent 60 days.

Jertain manufacturers, however, sell en a net
basis only, such as net 10 days and net 50 days.
Prior to about 1914, manufacturers in general
gave a 6 per cent in place of a 2 per cent dis-
count, and a few still continue this discount
both to jobbers and retailers, principally
on fancy goods. Up to several years ago,
mantfacturers largely gave a season dating of
November 1 on fall goods which were shipped
about July, and many manufacturers still con-
tinue this dating to certain of their accounts,
in particular to jobbers. It is stated that
clothiers and furnishers, in eonsequence of the
liberal terms granted by clothing manufac-
turers, have insisted upon the same terms on
their sweater purchases. The dry goods house
and department store in the larger cities buy
their goods closer to the season of demand, and
the terms of 2 per cent 10 days, 60 days extra,
are satisfactory to them, though not to the
merchant located in the smaller centers. The
existence of ascllers’ market during the last two
years has made it possible for manufacturers
to eliminate the slower retail accounts. Job-
bers’ terms were formerly all 6 per cent 10 days,
60 days extra, or 7 per cent 10 days, and these
terms apply to a considerable extent to-day,
although during the war many jobbers changed
to terms of 2 per cent 10 days, 60 days extra,

177757—20—3

some also permitting the option of 3 per cent
10 days. 'The trade acceptance is employed to
some extent in the industry.

LACES AND EMBROIDERIES.

Aside from their sales to manufacturers of
garments, importers and manufacturers of lace
and embroidery sell both to jobbers and to
retailers. Many houses sell only to manufac-
turers and retailers, and it is stated that the
houses which also scll the jobber are generally
better equipped to sell to the jobber and man-
ufacturer of low-end garments. The jobbers
import direct to a considerable extent, and the
number of houses doing purcly a jobbing busi-
ness is small. The heaviest shipments to job-
bers are in November and December.  As pur-
chases arc made in advance, a dating is desired.
The retailers’ orders are stated to be spread
more evenly over the year, and no heavy de-
mands are made on manufacturers at one
season of the year.

Up to four or five years ago there were a
variety of terms. Stock business generally
bore the regular terms of 7 per cent 10 days,
60 days extra, while goods to be manufactured
or imported articles carried an extra dating,
September to December deliveries, for example,
having a due date of April 1 to June 1. At
that time a resolution was passed by the Lace
and Embroidery Association fixing a maximum
dating of four months on imported and manu-
factured articles. These terms were not, how-
ever, lived up to, and in consequence the reso-
lution was rescinded. With the advent of the
war, a resolution was passed fixing the maxi-
mum dating at 70 days, and climinating ¢. 0. m,
terms. This was in force only six or seven
months, as many houses did not subscribe, and
the prohibition of e. o. m. terms was not
observed.

At the present time many importers and
manufacturers employ the regular terms of 7
per cent 10 days, 60 days extra. Anticipation
at the rate of 6 per cent per annum is permitted
(on the net amount), WEjle 8 per cent {on the
gross amount) is given for payment within 10
days. TFavored customers, supposedly active
accounts, receive e. 0. m. terms, while on ship-
ments for the opening of the season a dating
of 30 days or more is still found in rare
cases, being a heritage from the past. In many
cases the dating varies with the customer, and
the same house does not extend the same dat-
ing in all cases. Those houses which do enforce
the same terms without discrimination report
no difficulty. Certain houses on the Pacific
coast receive terms of 8 Plgr cent on receipt of
goods, but this is rare. Terms of net 30 days
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prevail for manufacture on the material of the
customer,

During the last few years many lace and
embroidery houses have added white goods,
although the total amount distributed through
them is small in comparison with that handled
through the regular channels. These goods
bear terms of 2 per cent 10 days, net 60 days,
or 2 per cent 10 days 60 days extra. Certain
houses allow a season dating of April 1. Some
houses are stated during 1919 to have elimi-
nated the discount, making the terms net 60
days, with anticipation at the rate of 6 per
cent per annum. It is stated that formerly
some of these goods bore terms of 7 per cent
10 days.

Terms are now generally well observed, al-
though there is the usual small percentage of
accounts which are slow pay. Only a negli-
gible percentage of accounts require other than
the usual routine attention for collection.
Collections during the last few years have
shown considerable improvement.

The terms of the smaller domestic embroid-
ery houses vary greatly, and the matter is
largely a price problem. They are, however,
stated generally to be short, as such houses
have little cash, and 8 Eer cent 10 days or 10
per cent 10 days may be given.

INDEXES OF BUSINESS CONDITIONS.

For approximately one and a half years the
Federal Reserve Board has presented monthly
various indexes of business conditions in the
FepErAL RESERVE BUuLLETIN. The data pre-
sented fall roughly into several classes:*?

(1) Statistics of wholesale prices, the com-
modities being classified according to the char-
acter of goods rather than the industry to
which they belong. Thus index numbers are
presented for raw materials, &)roducers’ goods,
and consumers’ goods, instead of for foodstufTs,
lumber, etc.

(2) Banking and financial statistics, classified
according to the purposce for which they are
designed.

(a) Data relative to the general banking
position, e. g., the position of the Federal Re-
serve Banks and the position of member banks,
both of which are prepared weekly, as well as
monthly discount and interest rates.

(b) Data designed to show general activity
of trade, 1. e., bank transactions (which take the
place of the older clearing house figures and

12 Other indexes of business conditions, for example a retail trade index,
a wholesale trade index, indexes of unfilled orders in several important
industries, etc., are in process of developient.

more perfectly represent actual business activ-
ity than do the latter).

(3) Detailed statistics of the physical vol-
ume of trade, as shown by data for selected
leading industries. The data most representa-
tive of the given industry are shown, figures
of production or of movements being given, ac-
cording to the nature of the industry, as well as
in certain cases monthly stocks on hand. This
general class of data may be further subdi-
vided as follows:

(@) Live stock and agriculture. Under this
head are given live stock and grain movements
as well as cotton movements and data for
certain other branches.

(6) Lumber movement and production.

(¢) Fuel. Coal and coke movement and
production are presented as well as movement
of crude petroleum and the production of
refined products.

(d) Metals. Production of
steel is shown as well as unfille
United States Steel Corporation.

(¢) Textiles. The consumption and active
machinery in the cotton and woolen industries
argr%iven as well as raw silk imports.

e above are merely the leading types of
information in each class, and a considerable
amount of data relative to other lesser indus-
tries is also available.

(f) Railroad traffic movements and traffic
on the Great Lakes, shown by net ton-miles
and tonnage passing through the canals at
Sault Ste. Marie.

(4) Foreign trade. Statistics are given of
tonnage of vessels cleared to supplement the
well-known figures of the Department of Com-
merce, giving the amount and character of
imports and exports.

e course of business during the past two

ears has been noteworthy in many particu-
ars, and the Board’s indexes afford significant
data concerning the general changes which
have taken place. Certain indexes showing
conditions in the principal industries have
been selected, and are presented in the four
accompanying tables. The first table contains
data on wholesale prices and finance and bank-
ing; the second, data relative to the physical
volume of trade; the third, data relative to
foreign trade; and the fourth, data designed to
show general business activity.

Banking and financial data are presented in
Table No. 1. In wholesale prices there is a
temporary recession in the autumn of 1918,
and a decline in the first and second months of
the following year, after which recovery is
again noted with a steady and almost con-
tinued increase, cspecially since the autumn
of 1919, reaching the figure of 253 for March of
the present year. Data of interest rates in

ig iron and
orders of the
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New York City, both for 30 and 90 day prime
commorcial paper purchased in the open mar-
ket and for call loans are available only since
June 15, 1918, in the form in which presented
in the table. These show a decrease in the
low and customary rates for, roughly, the first
half of 1919, but have since shown a decided
increase, remarked in the high rates also, in

articular in the case of call loans. Up to
May and June, 1919, total cash reserves of
the Federal Reserve Banks show a steady and
continued increase, after which a decrease is
noted, only temporarily halted in September
and October, when increases were shown, and
average cash reserves in February, 1920, were
only slightly greater than for August, 1918.
Federal %{eserve note circulation, after a steady
increase in 1918, decreased in January and
February, 1919. After an increase in April,
and further decreases in May and June, the
upward course was resumed, but was halted in
January of the present year. February figures
again show an increase, but March figures are
only equal to those for October. The net
deposit liabilities of the Federal Reserve Banks
during 1918, with the exception of June, showed
a steady increase until December, when a
decrease was shown. A further decline was
noted in January, 1919, after which there were
several months of alternate decrease and in-
crease, followed by a decrease for July, August,
and September. An increase was again noted
in October and November and a temporary
decrease in December, followed by an increase
in January and February and a decrease in
March, 1920. The course of the percentage of
reserves to combined deposit and FKederal
Reserve note liabilities is roughly similar
(though in the reverse manner), the decline
being unbroken in 1918, with the exception of
June, when an increase was shown, and Decem-
ber, when the percentage was unchanged. Al-
though increases were shown for five of the
months of 1919, the downward course on the
whole contisued, although to a much less
marked degree than in 1918. The loss during
the year was only slightly over 6 per cent as
against slightly less than 15 per cent during
1918. A {further decrease of about 2 per cent
is noted in 1920. Changes in the ratio of gold
reserves to Federal Reserve notes in circulation
after setting aside 35 per cent against deposit
liabilities are likewise broadly similar, although
naturally much greater in amount, inasmuch as
far greater incroases were shown 1n notes than
in deposit liabilities. Caution is required in
analyzing the data for member banks in
selected citics, inasmuch as the number of
banks shows a great increase. The uncer-
tainty provailing after the armistice, which

was reflected in some of the data previously
considered, is perhaps noticeable also in the
figures of total loans and discounts for Decem-
ber, 1918, and January, 1919, which are lower
than for November, although February figures
are again higher. A fairly steady increase is
noted during 1919 which is apparently in
part attributable to the increase in the num-
ber of reporting banks. After a further in-
crease in January, 1920, there was a decrease
in February, although March figures are again
approximately cqual to the January figures.

et deposit liabilities show a broadly similar
course, although during the period at the close
of 1918 and the opening of 1919, November
and February figures alone show a decrease.
February, 1920, data again show a decrease,
although there had previously been a decrease
in December after a succession of steady in-
creases since June. March, 1920, figures are
somewhat higher than the figures for January.

There is manifestly a decrease shown in the
physical volume of trade in 1919 as compared
with 1918. Increases are shown only in a
small number of the series presented. Live
stock receipts show an increase of 2 per cent,
cotton sight rcceipts an increase of 13 per
cent, crude petroleum marketed and produc-
tion of gasoline about 0.7 per cent and 1 per
cent, respectively, and imports of raw silk an
increase of 37.9 per cent. Foreign trade, of
course, shows a marked increase, the tonnage
of vessels cleared being 13 per cent greater
than in 1918. Against these increases there
is an imposing array of series which show a
decrease. Grain receipts fell off 15.5 per cent
and lumber receipts at Chicago 13 per cent
(and in general similarly with mill shipments).
Among the fuels, the production of bituminous
coal decreased 20 per cent and the shipments
of anthracite coal 11.5 per cent. The pro-
duction of pig iron likewise decreased 25 per
cent, the production of steel ingots during the
first 8 months as compared with the similar
period of 1918 fell off 35 per cent, and the
average unfilled orders of the United States
Steel Corporation at the close of each month
during 1919 were 33 per cent less than at the
closc of each month during 1918. In the tex-
tile industry, American spinners’ takings of
cotton decreased 0.9 per cent, and cotton con-
sumption 4 per cent. The relative propor-
tion of the larger 1919 sight receipts which
was exported increased, as shown by data of
port receipts. Wool consumption fell off 10
per cent, and the average percentage of ma-
chinery idle on the first otp each month was
considerably higher in 1919 than in 1918, Net
ton-miles reported by American railroads were
15 per cent less in 1919 than in 1918, and
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traffic on the Great Lakes as shown by tonnage
passing through the Sault Ste. Marie Canal
decreased 20 per cent.

Without further analysis, however, these
statements may be misleading. The year 1919
must be further divided, for different trends at
different seasons of the year are shown in dif-
ferent industries. To mention only the better
known phenomena, there was a recession in
activity after the close of the armistice, hesi-
tancy as to the future outlook being particu-
larly pronounced in certain industries, such as
the textiles. Inthesummer activityin another
group reached a low point, while in_the fall a
considerable increase was shown in certain
lines, although the steel and coal strikes seri-
ously curtailed output in these industries.

To proceed now to a detailed consideration
of each of the principal classes of data: While
live stock receipts were considerably heavier
during the late spring and summer months of
1919 than they had been during the same
months of 1918, the scasonal fall increase in
receipts during the last quarter of 1919 had
not been as great as the very heavy receipts
at the same time the previous year. Receipts
during January and February, 1920, continued
less than during the same months of 1919, but
March receipts were heavier. Sheep receipts
during each month of 1919 were heavier, with
the exception of March, than during the cor-
responding month of 1918, and receipts for the
first quarter of 1920 were heavier than for the
same period of 1919, although January figures
were less. Receipts of both cattle and calves
and hogs showed a falling off in nine of the
months of 1919, and have been less during
each month of the present year as compared
with the same month of 1919, with the excep-
tion of March receipts of cattle.

Grain receipts, both including and excluding
flour, during cach month of the year 1919 were
less than during the same month of the pre-
ceding year, with the exception of January,
May, June, and July. While receipts of corn
and oats were lower for almost all months,
wheat receipts for the first seven months were
higher, and flour receipts were considerably
higher, with the exception of the months of
June and July. While total January, 1920,
receipts of grain were less ihan for January,
1919, February receipts were heavier. The
same is true of corn and oats receipts, but
wheat and flour receipts, in particular the
latter, were heavier during hoth months of the
present year.” The new cotton crop did not
vesult in greater sight receipts until the month
of October, since which time receipts are in
excess of those of the year previous.

The decrease in lumber receipts at Chicago
continued from February until September, but

since that time receipts have been considerably
in excess of those during the similar months of
1918. Considering shipments as reported by
leading associations of producers, the 1919
data for Southern pine, however, are higher
only for June, July, September, and October,
but 1919 figures for Western pine were consid-
erably higher after June (although it should be
noted that there had been considerable falling
off in shipments during the second half of 1918)
and 1919 shipments of Douglas fir were also
higher during the second half year. Caution
in the use of the figures is necessary, due to dif-
ference in the number of producers reporting
each month, but the above statements may be
fairly considered as reasonably accurate. The
increase in activity in the industry during the
second half of 1919 bears out the frequent
statements as to the continuance of building
activity throughout the present winter.

The decreased 1919 bituminous coal pro-
duction was by no means due entirely to the
strike in the industry during the last months
of the year. The production of bituminous
coal was less during every month except Octo-
ber, the heavy pro§uction during Whicﬁ month
was probably in anticipation of the strike in
the 1ndustry. The output during the first

uarter of 1920 has been considerably larger
than during the same period of 1919. Anthra-
cite coal production also lagged until October,
but continued heavier during the last quarter
of 1919 than during the corresponding period
of 1918. Both the movement of crude petro-
leum and the production of gasoline were
higher during each month of 1919 than during
the corresponding month of 1918, and figures
for the first two months of 1920 are consider-
ably higher than for the corresponding months
of the two previous years. The former scries
also showed a distinct seasonal movement. A
decrease in the fourth quarter is to be noted
from the higher figures for the third quarter.
While this phenomenon was noted in gaso-
line production in 1918, it did not occur in
1919.

The iron and steel industry likewise by no
means found the strike the only cause of de-
creased production during 1919, During Jan-
uary and February only was pig-iron produc-
tion higher than in 1918, the output reaching a
low point in May, from which time there was re-
covery until September, during the closing days
of which the strike commenceg. Steady recov-
ery is noted, and the figures for February and
March, 1920, show an 1ncrease over those for
corresponding months of the two previous
years. The changes in the production of
steel ingots are similar, as are also the changes
in the unfilled orders of the United States Steel
Corporation during the first three-quarters of
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the year. They have, however, shown steady
increase since the low figures for May, and at
the close of February and March, 1920, were
considerably higher than at corresponding
dates in the two previous years.

The textile industrics were among those
most affected by the uncertainties following the
signing of the armistice. Cotton consumption
has been heavier than during 1918 only since
October, while wool consumption was higher
already in July and in September. Worsted
spindles since August 1, woolen spindles since
September 1, and wide looms since October 1
show less of cach type of machinery idle than
on the corresponding dates of 1918. Raw silk
imports during 1919, with the exception of
January, March, and August, were consider-
ably in excess of imports during the same
months of 1918. Figures for the %irst quarter
of 1920 for all these items indicate considerably
greater activity than during the same period of
1919, in particular the woolen and silk branches.

The tonnage of vessels cleared was greater in
every month of 1919, as well as during the first
three months of 1920, than during the corre-
sponding month of the previous year, with the
exception of March, 1919, and 1t reached its
greatest height in each year during the middle of
the ycar. The data presented in Table No. 3
are also of interest in this conncction. It will
be seen that the value of both imports and ex-
ports was greater in 1919 than in 1918. The
proportionate growth in imports was somewhat
greater, but not sufficient to prevent anincrease
of nearly 30 per cent in the excess of cxports
over imports. Aside from the extremely high
exports during certain months, such as June,
which, concomitant with a decrease in im-
ports, resulted in an extraordinary excess of
exports, amounting to 625 million dollars, there
was a considerable growth inimports during the
year 1919, together with a tendency for the ox-
cess of exports to decrease from the high levels
reached during the opening months of the year.
Imports durving the first two months of 1920
were almost double those of the same months
of 1919, and, although exports showed an in-
crease, served to render the excess of exports
thus far this year smaller than during the same
period of 1919.

An increase in the
which consisted of crude materials for use in
manufacturing is noted in 1919, although such
imports for the first three months of the year
were rather low.  An increase is likewise noted
in the percentage of imports of foodstuffs in
crude condition and food animals and a pro-
gressive decrease (in some measure seasonal)
during the year of imports of foodstuffs partly
and wholly manufactured, although the per-
centage of imports of the latter class for the

ercentage of imports

year 1919 exceeds the percentage for 1918. A
considerable decrease is noted in the propor-
tion of imports consisting of manufactures
for use in manufacturing, figures for each
of the last seven months of 1918 being in
excess of those for any month during 1919.
Little change is noted between the two years
in the imports of manufactures ready for
consumption.

Comparing the character of imports in 1919
with those for 1913, it will be seen that the im-
ports of crude materials for use in manufactur-
ing haveincreased considerably, the percentages
for 1913 and 1919 being, respectively, 33.75
and 42.89, while the imports of foodstuffs in
crude condition and food animals haveincreased
only slightly, and similarly with imports of
foodstuils partly and wholly manufactured.
The imports of manufactures for further use
in manufacturing have decreased somewhat,
figures for the two years being, respectively,
18.98 and 15.63, while imports of manufactures
ready for consumption have decreased from
23.06 in 1913 to 12.60 in 1919.

A similar analysis of the character of exports
is also instructive. Exports during 1919 of
crude material for use in manufacturing show a
considerable increase over the year 1918, figures
for the closing months of the former year in par-
ticular being high. Exports of foodstuffs in
crude condition and food animals show little
change, while exports of foodstuffs partly and
wholly manufactured show a slight increase,
and there is a marked seasonal movement in the
})ercentage throughout each of the two years.
ixports of manufactures for further use in
manufacturing show a considerable decrease in
1919 as compared with 1918, the average per-
centages being 11.90 and 17.42, respectively.
Little change 1s noted in the exports of manu-
factures ready for consumption.

Comparing character of exportsin 1919 with
those during 1913, it is scen that there has
been considerable decreasc in the exports of
crude material for use in manufacturing, the
respective percentages being 20.78, and 31.40
while there has been a slight increase in exports
of foodstufls in crude condition and food ani-
mals. Ixports of foodstuffs partly and wholly
manufactured show an increase from 13.28 to
25.32, and exports of manufactures for further
use in manufacturing a decrease from 16.21
to 11.90 per cent. There is a small increase in
exports of manufactures ready for consump-
tion.

The statistics of bank transactions contained
in Table No. 4 afford some interesting data as
to changes in general business activity., This
information is only available since November,
1918, at approximately which time the number
of reporting centers became fairly standardized.
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Inasmuch as the number of centers, however,
varies somewhat from month to month, caution
is necessary in the use of the figures. More-
over, the statistics do not cover a sufficient
period to enable fairly accurate separation of

urely seasonal changes from the more under-
ying changes in business activity. Nor is it
to be forgotten that, as the figures are in dollar
amounts and not physical units, they will be
affected by rising prices.

Tracing in detai{)the changes which occurred,
it is seen that for December there was a decrease
in the Boston, New York, Philadelphia, Cleve-
land, and Chicago districts. A general increase
is noted in January, 1919, with the exception of
several of the agricultural districts—namely,
Richmond, Minneapolis, Kansas City, and San
Francisco-—which was followed by a decrease
for February in all districts, due in part to the
shortness on that month and probagly in part
representing an actual decrease also. March
figures show an increase in all centers, followed
by a decrease in April in some of the agricul-
tural districts—namely, Atlanta, St. Louis,
Kansas City, and San Francisco, as well as Bos-
ton and Philadelphia, although total figures for
the country show an increase. Total figures for
the country for May show a considerable in-
crease, and likewise with the figures for each
district. A further small increase for the coun-
try as a whole is noted for June, but accom-
panied by a decrease in some of the agricultural
centers—namely, Atlanta and districts Nos.
9 to 12, inclustve. The increase continues
both for the country and for the individual dis-
tricts for July, but August data show a decrease
in all but the Minneapolis and Kansas City dis-
tricts, the figures for which remain virtually un-

changed. There is an increase in September
and in October, with the single exception of a
decrease for September in the Kansas City dis-
trict. November, however, shows a recession
from the high figures for the previous month,
only the Dallas and San Francisco districts
showing an increase, while the Kansas City dis-
trict figures remain virtually unchanged. De-
cember figures, contrary to the situation pre-
vailing at the close of 1918, show an increase in
all districts and a new high level for the country
as a whole was reached. The small decrease in
January, 1920, is due to decreases in the Bos-
ton, New York, Minneapolis, Dallas, and San
Francisco districts, the other districts showing
an increase. February figures again show a
considerable decrease in all centers, all of which
is not due to the shorter month, However, an
increase is shown in February, 1920, in all dis-
tricts as compared with the same month in 1919,
An increase 1s noted in March figures in all cen-
ters.

Comparison of the figures for January, 1920,
with those for January, 1919, shows an unequal
rate of increase in the different districts. ile
the total figures for all reporting centers in-
creased 30 per cent, certain districts show
greater increases, while other districts show
considerably lesser changes. Increases of 43
per cent are shown in the Richmond and At-
lanta districts, of about 40 per cent in the Dallas
and San Francisco districts, and about 30 per
cent in the Boston, Kansas City, New York, and
Chicago districts. The Philadelphia and Cleve-
land districts show an increase of about 25 per
cent, and the St. Louis district an increase of 19
per cent. The Minneapolis district shows an
increase of only 3 per cent.
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TaBLe No. 1.—S8elected series showing banking and financial conditions.

[Amounts in thousands of dollars, i. e., 000 omitfed.]

Member banks in selected citics

i Federal Reserve Banks (monthly averages based on Friday t
Interest rates (New York).t : (monthly averages based on
) | night figures). Friday night figures).
i
‘Whole- !
sale | Prime commercial pa- i Ratio of
prices, [ ~ per purchased in the | Pemend loans secured ! Ratio of om‘;g.
: by prime stock ex- ! g
Bu-" | open market, 30-90 | chanoocollateral. total | servesto
reau days. ! reserves | Federal Total loans
L s?tfor - ! II{e;:leml dto netlc Reserve gum- aléd in-t Neta
¢ i eserve eposi notes in er of | vestments et de-
Statis- ,’I;g‘;g}_\ggh notes in Npggi‘tis(" and circulation | banks | (exclusive | mand
tics I . actual . Federal afterset- |report-| of paper | deposits.
(1913= Cus- Cus- ! circulation. Reserve | tingaside | ing. | under re-
100). | High. | Low. | tom- | Ifigh. | Low. | tom- : note |35 percent discount).
ary. ary. liabilities against
: combined. | net deposit
liabilities.

L1, 185 : 1,762,032 ' 1,241,783 | 1,470,000 65.0 100. 5 11,267,336 8,922,283
January......-.. weeeeemenccaseaasas) 185 lillll © 1,762, 2241, 5,470, . . D 658 5207, 5922,
Febraney. ... oo 187 [0 ! 18001933 | 1,278'230 | 1,464,288 66.1 L8| 677 | 1L)672)541 | 9,037,085

h 187 {....... 1,854,857 | 1,404,731 | 1,483,597 64.2 95.1 681 | 12,011,301 | 9,083,138

FITI O 1,890,420 | 1,504,054 | 1,530,435 62.3 90.0 | 682 | 12,275,184 | 9,188,344

190 ..ol 1,949,392 | 1,575,062 | 1,568,1 62.0 8.9 | o | 12,524,483 | 9,004,369

193 |........ 1,992,574 { 1,672,812 | 1,535,089 62.1 87.0 606 | 12,480,217 9,103,350

198 6 5% 6 33 6 2,022,893 | 1,826,218 | 1,564, 59.8 81.0 717 | 12,540,733 8, 9086, 801

203 6 5% 6 63 4 6 | 2,040,438 | 1,904,541 | 1,562,927 57.6 75.3 732 | 12,896,000 | 9,074,519

207 8 5 6 6% 5 6 ,074,110 | 2,267,616 | 1,630,047 53.2 66.3 740 | 13,135,161 | 9,432,427

205 [ 6 6 65 43 6 2,086,846 | 2,479,042 | 1,637,281 50.7 6L.0 749 | 13,654,774 9,623,497

206 6 5% 6 8 5 6 | 2,110,504 | 2,552,021 | 1,658,326 50,1 59.9 752 | 13,826,506 | 9,350,560

207 6 5% | 53-6 63 43 6 | 2,133,868 | 2,634,512 | 1,619,930 50.1 59.5 758 1 13,667,221 | 9,843,761

203 6 5| 546 1 6} 33 | 436 | 2,166,450 | 2,533,732 | 1,611,770 52.3 63.2 769 | 13,772,605 | 10,047,972

197 6 5 | 51-5%] 6% 3% 5 | 2,185,207 | 2,465,277 | 1,721,590 52.2 ! 64,2 771 | 13,909,665 | 9,908, 076

201 6 5 551 6h 4l | 5-5% 1 2,205,325 | 2,506, 1,770,401 51.6 63.3 772 | 14,288,140 | 10,115,084

203 6 5t 5% 6 330 556 | 2,225,407 | 2,547,370 | 1,742,111 51.9 63.4 773 | 14,284,619 | 10,135,108

207 6 43 5% 6. 34 53 | 2,245,780 | 2,532,215 | 1,806,800 51.8 . 63.7 773 | 14,655,740 | 10,437,923

207 5% 5 5% 10 44 ] 2,245,762 | 2,499,034 | 1,757,228 52.4 65.2 770 | 14,676,925 ; 10,388,163

219 6 5 53 15 5 | 6-65{ 2,178,517 | 2,526,755 | 1,795,123 50,4 ; 61.4 770 | 14,456,036 | 10,596, 566

226 [} 5 . 5% 18 4 6 2,147,760 | 2,542,790 | 1,688,272 50.8 ¢ 61.2 772 | 14,889,465 1 10,799,522

September.. 221 6 5b] -5k 8 34 56 | 2,156,233 | 2,627,384 | 1,593,914 5L.1 | 60.8 775 | 15,245,378 | 10,983,850
October. ... 223 5% 5 [ 8¢5k 15 4 6 | 2,205,300 | 2,741,754 | 1,781,838 48.7 | 57.7 779 | 15,490,022 | 11,350,133
November.. 230 6 5% 5% | 30 5 6 2,183,528 | 2,821,166 | 1,866,241 46.6 54,2 791 | 15,516,944 | 11,329,961
December. . ... . 238 6 55| b5 15 5 6 | 2,151,237 | 2,958,833 | 1,715,834 46 52.4 796 | 15,533,484 | 11,244 404
248 6 6 : 2 5; 6 | 2,007,806 | 2,801,682 | 1,802,085 44,7 ! 50.7 802 | 15,821,500 | 11,582,619

249 6% 6 25 b 6 | 2,056,456 | 2,961,992 1,805,785 43.1 : 48.1 805 | 15,704,001 | 11,489,129

253 7 6 foeeennnn C1s 6 6 i 2,057,210 | 3,041,233 | 1,762,240 42.8 47.4 809 | 15,820,844 | 11,597,584

i i : |

i Figures for interest rates cover 30-day period ending the fifteenth of the month.
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Tasre No.

2,—Selected series showing changes in the physical volume of trade.

[Annual, quarterly, and monthly average, 1911-1913=100; cotton sight receipts and American spinners’ takings, annual, quarterly and monthly average, crop years 1911-1913=100.}
[In thousands, i. e., 0600 omitted.]

: thummom coal, | ‘
Live stock, total | Grain and flour, Cotton, si i Anthracite coal, . :
> t , sight Lumber receipts estimated i Crude petroleum | Gasoline
ngtc:;gt;::égm lg‘;ﬁ‘l‘,}eﬁ’gflc%ftgr‘;. receipts. at Chicago. monthtli); g)roduo- i Shggﬁlot:(f; er movement. |production.
g i
|
i ol
Rela- Rela- Rela- Rela- Short | Rela- | Long Rela- Rela- |
Head. | ‘v, | Bushels. | yoe” 1 Bales. | o Feet. tive. tons. | tive. | tons. | tive. Barrels. | o | Gallons.
: i :
55,640 100 | 1,175,125 113 14,437 96 2,804,434 : 110 [} 478,434 108 ; 69,070 102 | 247,696 108 |...
69,890 126 1 1,308,244 126 | 11,041 74 | 2,329,071 . 91 579,386 130 - 76,650 113 | 355,925 155
71,407 129 | 1, 103,321 106 12,475 &3 2 036 304 80 ; 458,067 103 ; 66,855 99 | 377,719 164
, : |
16, 8290 121 279,237 108 2,907 ” 518,196 82 1" 134,117 121 18,727 | 111 82,851 144 746,585
14,510 105 200,525 77 1,271 34 750 158 118 | 147,622 133 ; 20,123 119 89, 209 155 927,810
July—Scptember.. 16,960 123 440, 506 170 1,809 48 ﬁ.A 076 ; 98 | 161,268 145 20,500 ! 122 92,899 162 ‘)76 953
October-Decembe: 21,561 156 387 974 149 5,054 134 436 641 69 |i 136 379 123 , 17,299 ] 102 90, 966 158 01‘2 964
Janunary- 17,594 127 221,482 356,155 56 108,770 96 ° 13,745 81 87,340 152 898, 536
April-, 15,676 13 216,502 491, 480 77 || 108,766 9% , 16,557 981 91,015 158 | 1,012,617
July—September. 17,505 127 315 453 576,442 91 133,037 120, A 106 | 101,423 176 1 008 921
October-December. . . .uu.uunnnnnnnnnnn.. ), 631 149 289, 885 612,227 96 111, 494 100 ¢ 18,670 111 97,941 170 1 037 785
1918 H
January...... e as 5,685 123 70,335 81 1,295 104 122,976 58 | 42,227 114 5,638 100 | 27,330 143 242,632
February......... 5,398 125 94,323 117 821 70 133,436 67 43 , 717 118 5,812 m 25,836 145 234,325
March..o . ........... 5,746 124 114,579 132 791 63 261,784 123 11 48113 130 7,271 120 | 29,665 155 269,628
April....ooooiilll. 5,236 113 1,005 93 465 37 267,039 126 46, 041 124 6,368 113 28,965 151 203,396
May....ooocannnn... . 4,695 102 60,772 7 413 23 232,265 119 50,443 136 6,887 122 30,390 158 319,301
June.....cooeeiiiiiiiia. 4,579 99 58,74¢ 68 393 31 230, 854 109 51,138 138 6, 868 122 20,854 156 315,023
July.eonieeiiii i, 5,406 17 103,781 120 419 33 243,598 115 54,971 148 7,085 126 31,817 166 332,022
August..............o...... 5,038 109 175,768 203 402 32 208, 963 99 55,114 149 7,181 128 30,646 160 330,335
September................o..... 6,516 141 160, 957 186 988 79 171,515 81 51,183 138 6, 234 1 30,436 159 314, 596
Octobers.veeeeiiiiaiiiian, . 7,279 158 147, 360 170 1,633 130 130,503 62 52,300 141 | 6,286 112 31,255 163 314,251
November..........cc.....ooiiiieinnn.. 7,227 156 111,556 ¢ 129 1,711 136 142, 230 67 43,895 118 . 5,277 04 29,914 156 "12 969
December.......oovouiiiiiianinnaaena. 7,035 153 129,049 149 1,710 136 , & 77 , 184 108 | , 736 102 29,797 155 2‘)1 744
1919.
L1 D o 7,305 160 97,188 112 1,392 m . 134,604 63 41,485 112 5,034 105 30,196 158 303,711
February............ e i 5,372 125 56,654 ! 70 768 66 . 97,511 49 31,566 91 3,87 74 26,910 150 283 518
March.....ooiiii i 4,827 105 67,640 | 78 - 602 48 124,040 59 33,719 91 3,030 70 30,234 158 311 307
Aprilo.. i 5,080 110 73,663 85 ! 494 39 : 144,253 68 32,164 87 5,225 93 29,386 153 '31‘) 808
May. e 5,207 114 64,843 : 5 536 43 162,365 77 37,547 101 5,712 101 ¢ 29,985 156 3.:4 472
L5 L 5,320 115 77,996 90 * 1,488 184, 862 87 37,055 100 5,620 100 | 31,644 165 338, 337
JUIY . e e 5,536 120 106, 203 122 (e A 200,148 94 42,754 115 6,052 108 i 33,804 177 342,492
Augusl,..ooooiiiiiiiiiiia e 5,414 117 131,739 152 § 313 25 170,385 80 42,880 116 6,144 109 33,882 177 326, 846
September....... ... i..o..... 6,555 142 137,511 159 ! 585 47 205,909 97 | 47,403 128 5,687 101 | 33,667 176 339,583
OCtober. .o oooo 6,962 151 112,272 19| 1,780 142 208,638 98 Il 54,579 147 6,560 117 | 33,319 174 363,457
November. ......o.ouiiinereienineunnnn 6,500 143 90,137 104! 2,369 189 176,972 83 , 303 55 5,972 106 32,114 168 338,668
B0 R 7,079 153 87,476 01| 2,17 171 226,617 107 | 36,612 90 6,138 109 | 32,508 170 335,660
1920 !
L0 0 12E: P, 6,439 139 88,161 102 | 1,527 122 208,145 98 49,419 133 5,713 102 33,980 177 336,719
Febrnary. .c..vviiveinnraann e eee 4,532 105 x9,745 99 | 1,003 86 230, 423 119 40,127 116 4,914 94, 33,212 186 322,589
March.. . 5,073 110 5,220 87 I 701 56 284,146 134 : 190 feeeeennnnnn.
]
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Cotton. Wool. | Percentage of idle wool-
en machinery on first
Unfilled or- —— of month to total re- Tonnage of
! Pigiron Steel ingot s?féséq gt- | ported. Raw silk Net ! vesselscleared
¢ production. | production. OTPOTa-i American Con- |_.__.___ . imports. ton- in foreign
tion at close )| oin oo | Consump- sump- miles trade.
of month. akings. tion. tion. l Spinning revenie
I;:;gms | spindles. and
| nonrev-
St - than 1?07 enue,
inc Not
Gross [Rela-{ Gross |Rela-| Gross |Rela- Rela- Rela- reed | Wor- |p Rele- ton. | Rela-
tons. | tive, | ioms. | tive. | tons. | tive, |25 tive, [Bales| tive”| TOUNAS.| oyce %WOOI' sted. | LondS. v xfgge. tive.
.............. 5,701 | 105 {5,583 114 {l........1| 51,152 110
5 103,619 | 164 16,687 | 123 16,177 132 |1464,223 1) 45,104 97
71,940 | 114 16,085 | 112 |5,923 183 394 496 1 51,249 110
Janual:)y =March. ..ol §110 | 117 | 7,750 | 108 { 27,822 { 176 {1,655 [ 121 {1,605 | 119 | 165,597 102 || 95,004 7,917 68
April-dune. ... o 10,058 | 1451 9,533 | 133 2;), 999 | 164 |i1,337 98 11,636 | 121 170 115 1%0 113, 'l_(\S : 11,713 100
July—‘!eptember... ................... 10,229 ' 147 | 9,396 | 131 | 25,941 | 164 ;j1,061 78 {1,566 | 116 150 116 159 119 702 |i 14,475 124
October-December. .....ooovivvenaiiiennnn. 10,275 1 148 | 9,405 ' 131 | 23,857 | 151 |2,6351 193 |1,369 101 119,331 128 109,04:.) i 10 997 94
1919.

January-March. . ... ...l {9,332 134 8475 118{18,126 | 115 11,201 | 951,424 | 106 | 85,081 81 11 84,991 ;| 8 896 76
April-June...... 9 ! 88 |[-eeue-lis 1,438 | 107 | 133,095 |. 191 1} 93,024 5 13,548 116
July-September.. . ST 1 P P ;304 | 101 150,807 | 257 ;110,136 11 16,147 1 138
October-December 138 {12,991 | 219 [1,558 | 115 108 013 i 202 1]106,345 | 12,659 109

t ) I

i i !
January. 180§ 793} 175 524 117 | 53,828 9.6] 6.2 14.7 | 2,470 | 121§ 27,620 |} 2,631 638
February. .. 176 || 432 95| 510 | 122 | 52,801 81! 4.9 11.6 : 4 20060 63
March....... 172 430 951 571 | 127 o‘? 878 g2l 5.5 12.7 ! 3,017 78
April........ 166 490 1 108 | 544 | 121 57, 651 7.1 5.0 12.5 2,982 7
May... 158 533 | 117 | 576 128 60,125 7.9 5.4 12.7 4,338 112
June...... 169 314 601 516: 115) 52,339 8.6 7.0 14.0 4’,3‘.)3 113
July....... 169 337 74| 541 120 50, 952 10.4 6.5 13.2 i5, 084 129
Angust. .. 166! 372 | s2| 535 119 51,516 | 12.2 6.6 | 15.3 151411 132
Septomber 157 352 770 490 109 | 47,648 13.8 8.3 20.2 i 4,300 111
October. .. 1581 6981 154! 440| 98| 48,603 | 183 8.81 IN8 1 4039 104
November 154 1,008 1 222 . 456 | 101 38,288 21.1| 11..9| 30.1 i| 38,504 5 3,763 97
December... 140 | 929 | 203 | 4731 105 82,385 22.5 16.1 27.4 2,681} 131 : 33 639 | 3,195 82

. f i
JATDATY .. .ooooeii il e 127 ! W50 135 557{ 124 3,574| 40.3| 36.5| 75| L4zl Tila0ss6l 3o003) 78
February 4!l 3831 90! 433 103| 23187| 523 41| 486 | L7438 91952l 24l st
March.. .. 103 203 | 45| 4331 96| 20,320 8.1 | 4L8| 52.7| L7s4. 371928053 | 28001 75
April.. 9l il 150 | 33 476| 106( 89,160 | 48.4| 28.4| 36.1| 2,939 | 16|l 28,630 38031 48
May... 811 193 421 4881 1091 45,085 36.6 16.8 25.8 4,879 1+ 238 11 32,441 4,894 126
June. 03 g} 858 ' { 474 | 1051 48850 | 2006 | 1s'2| 201| 88l 18| svess | aw1| 12
July... 106 {lf "7 e U510 113 | 54,978 22.0 8.9 13.5 5, 202 254 | 34,914 5, 28: 136
August . 116 ;| 302 67 503 | 112§ 48,938 22.1 8.9 10.9 3,’39“} 186 1 36,362 5,755 148
September. . 19| 300 66' 491{ 109| 52,986 | 19.9 7.9 12.8] 6,755 | 330! 38,8601 5109 131
October... 1231 622 | 137+ 5551 123 | 60,018 16,0 7.7 7.2 3,956 | 193 || 40,344 4,719 121
November 135 31,1585 | 254 {491 109 | 52,429 14.8 6.7 6.7 4,841 | 237 1) 32 539 4,162 107
December......ooeniviiiiiiiiiiiiiiiianae 157 ; 1,214 | 267 5121 114 | 55,566 13.9 8.4 6.2 8,577 | 175 | 33,462 3,778 97
L3 TN S 176 793 | 175 { 5021 132 63,060 14.5: 9.1 10.2 4,856 | 237 |l 34,770 || 3,883 100
February. 180 {| 374 ) 83 517 | 123| 55,248 12,27 1.1 7.9 3,606 | 194 32,699 i 3,331 92
B 15 ¢ O P 188 | 230 | 51 : 576 ; 128 | 58,345 14.9 Y 11.7 2 492 1 122 0. ..... 3,877 100

i i H
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TasLe No. 8.—Selected series showing changes in amounts and character of imports and exports uf merchandise.

[000 omitted.]
Character of imports. Character of exports.
Food- Food- | Manu- Food- Tood- | JMamu-
Imports. | Exports, | Excessof | Crude |stuffsin | o | factures | Manu- | Crude | stuflsin [ oo | factures | Manu-
ports. POTIS. | “exports. | material crude artly or for factures | material [ crude artly or for factures
_foruse | condi- pwh ol further |ready for| foruse | condi- pwh oll further |ready for
fm tma:nu- tiofn, z&nd m anuY use in co¥sun1p- 1_m gnqnu- tiofn, %nd manuY usein | consamp-
acturing. 00 manu- fon. = ifacturing. 00 ’ manu- tion.
animals. | Betured. \potiring. animals. | Betured. | oturing.
Per cent. | Per cent. | Per cent. | Per cent. | Per cent. | Per cent. | Per cent. | Per cent. | Per cent. | Per cent.
$1,792,596 | $2, 481,018 $691, 422 3. 75 12.32 11.06 18.98 23.06 31.40 6.93 13.28 16,21 3L. 85
3,031,214 | 6,149,088 | 3,117,875 40.26 11.40 13.11 21. 43 13.36 15.76 9.05 23.24 17.42 34.22
, 898, 7,919,096 | 4,014,288 42,89 13.97 14.23 15. 63 12.60 20.78 8.75 25.32 11.90 33.08
January-March..........coiiiiiiiiiii 683,820 | 1,439,059 755, 239 40.48 13.13 13.86 18.38 13.61 15.73 6.39 22.47 20.06 | 34.80
April-June.... ..ol 862,184 | 1,535,167 672,983 41.86 10.77 15,78 18.72 12.23 13.10 5.90 | 29.44 17.93 33.40
July-September...... ....c..oooivviiiiiiiiiian, 776,560 | 1,584,878 808, 328 36.38 11.12 11. 48 24.11 13.53 15.13 10.71 ! 21.04 17.28 35.55
October-December.........coooevivennniin.., 708,600 | 1,589,984 881,325 39.06 10.63 10.91 24.73 14.10 18.95 12.84 20.15 14.63 33.12
1919,
January-March. .. ...c.oovviiiiiiiiiiiiiin, 715,700 | 1,812,562 [ 1,096,862 36.59 13.60 16. 84 19.03 13.24 19.13 7.41 27.77 12.50 33.48
April-June.... ..ol 894,954 | 2,239,145 | 1,344,190 45.49 13.02 18.92 11.83 10.35 15.76 10.10 30.29 10.67 33.05
July-September............o.c...e.. - 1,086,716 | 1,812,842 726,125 44,68 15.08 12.81 15.13 11. 66 19.64 9.33 24.07 13.95 32.89
October-December 1,207,436 | 2,054,547 7,111 43.15 13.85 10. 48 16.75 14,77 28.13 8.02 19.57 10.96 33.08
January. 233,942 504, 797 270, 855 42.47 17.05 10. 39 13.33 12.24 17.23 4,87 16.78 22.27
February. 207, 716 411,362 203, 646 40. 82 11.29 15.27 19.25 12.75 17.59 7.21 19,83 21. 50
March............coooiaaal. 242,162 522, 900 280, 738 38.29 10, 92 16.00 18.67 15,68 12.84 7.22 30.06 16.79
Aprilo.ooii 278,981 500, 443 221,462 41,51 10. 60 15.91 18.11 12,95 10.71 8.11 ; 3123 17.38
May.. oo 322,85 550,925 228,072 43. 71 10.03 19. 13 17.88 11.96 13.33 5.56 | 29.53 18.09
S M G ma) Ru) BB mmome) pw) np) o iwozponw
...................... , , 468 3 . 3 . 3 X .41 ¢ 3. & 7.
Aungust................ 273,003 527,014 254: 011 38.86 10.66 10,05 26.17 14.10 15.35 10.77 ; 20.67 17.04
September 261, 669 550, 396 288,727 40.36 10. 83 9,56 24.26 14. 66 17.56 15,58 ! 14.19 17.13
October 246, 765 501, 861 255,006 39.83 9.75 11.71 24.60 13.38 18,99 13.52 | 17.54 14.84
November. 251,008 522,237 271,229 36.00 10.39 12.16 27.22 13.77 15.87 10.83 ;' 20.00 16.80
December 210, 887 565, 886 355,000 41.83 11.96 8,50 21.93 15.38 21.79 14.11 ! 22.62 12.48
January 212,993 622, 553 409, 560 36. 50 13.35 13.43 20.08 16.12 22.52 7.93 | 23. 40 14.14 31.76
February. 235,124 585,007 340,973 35.23 11.88 20. 45 18.83 12.95 17.72 6.36 : 27.06 12.41 306.12
March............o..... 267, 583 604,912 337,329 37,86 15.34 16.39 18. 40 11,22 17.03 7.91 ! 3L.17 10.92 32.70
Aprilo....ooiill. 272,957 714, 51‘3 441,556 46.05 12.56 19.84 11.31 9.73 13.94 9.73 33.29 10,85 32.04
May.. e 328,927 606, 380 277,452 44.46 13.71 20.25 11.06 10. 22 16,24 12.22 26.30 9.99 3516
Taly. o Boon | Goow | So0m| aaar| 1nea| 1si0| iey| 1o7r| seut|  enm| owet| 1not| e
L 570, 08 3 3 . L L . . . 1 . L 0/ 9, R4
August ..................... 307j 331 t;iﬁ, 259 338,027 42. 86 15,18 12.16 17.83 11.47 20. 50 9.46 22.87 13. 7 33. 3
%e};t%mber .................. igi’i, g?g (“;39(13, 310 i%’ (lég :g :gé %g g? 12,27 13.52 %g §2 lg. 33 iLes ! 21.41 15.99 35.43
ctober. ...l , A 5 5 12.21 17.00 . 34 18,85 9.00 ! 21.66 12.57 37.74
November. . 424: 852 710,921 316, 069 43.22 13.97 10.60 16. 71 14.68 31.51 8.04 ! 18, (;{) 10.13 31,54
December. ...l 380, 710 681,716 301, 006 43.72 13.76 8.55 16. 56 16.40 33.09 7.11 i 18.71 10.38 30.46
1920. i
January............. eeereenaneresteet it ieaaas 473,904 732,745 258, 841 45.48 1L12 14.28 14.33 13.81 33.02 6.18 | 19,05 11.06 30. 44
178,135 42.04 9.05 19.36 15.14 13.43 27.68 5.52 | 17.53 12.31 36.70
PR ks LR ssesleesscaccnc|ancncscnca assssearsss cacnaavssclecccsnnssnsfesvcacncane l,’. ......................... sven
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TasLe No. 4.—Bank transactions as shown by debits to individual account.

[In thousands of dollars.]

Digitized for FRASER
http://fraser.stlouisfed

District. Nov.,1918. | Dec.,1918. | Jan. 1919. | Feb., 1919, | Mar., 1919. | Apr.,1019. | May, 1919, | June, 1919,
1,702,979 | 1,565,340 | 1,716,700 | 1,355,267 | 1,570,428 | 1,514,148 | 1,765,911 1,863,110
17,210,120 | 16,904,600 | 18,683,159 | 14,926,777 | 17,189,060 | 17,859,007 | 21,417,956 | 21,612,740
L770,580 | 1,512,764 | 1,633,303 | 1,317,802 | 1,561,763 | 1,405,093 | 1,649,497 1,672,980
2,052,533 | 1,088,185 | 2,115,682 | 1,708,615 | 1,930,572 | 1,907,626 | 2,118,814 2,272,466
el ) e Baams | Jwoes|  gmao|  meser|  epas
( 79,397 5,5 57 72, 403
3,827,783 | 8,761,295 | 3,074,809 | 3,306,648 | 3,712,678 | 3,732,270 | 4,180,204 4,216,524
il Cgwin| dwerg) sbel| o Cmeen) Lol kel m
17 3 71 5 5 70 ! 613,759
1,132,636 | 1, 1471532 1,183,063 { 1,001,705 | 1,131,493 | 1,091,710 1,241 7700 1,124,8%
Gl b R B gl Ew g R
112 9, 84 5125 ,449, 85 680,02 1,619)5 2, 1,748, 469
32,906,783 32, 438,565 | 34, 792, 042 | 28,085,738 | 32,044,257 | 32,641,549 | 37,896,286 | 38,193,790

Aug., 1919. f Sept., 1919. | Oct., 1919. } Nov., 1919. | Dee., 1919, Jan., 1920, I Feb., 1920. | Mar., 1920,

i

1,712,312 0 1,787,987 | 2,245,742 | 2,180,014 | 2,353,530 2,247 387 1,750,648 2,136,531
20,471,307 . 21,365,711 | 24,846,200 | 24,442,128 | 25,013,191 | 24,320,682 18,696,200 | 22019446
1,611,687~ 1,780,001 | 1,852,705 | 1,766,300 1,970,461 | 2,034,071 1,630,780 1,846,932
Bime. agewt) 2Lt Rl ngmen) ambie| ZiSaE 2ol

1 0 845,65 i 9,14 27, 96
838,362 918,287 | 1,169,844 | 1,141,756 | 1,217,534 |  1,200)305: 1,018,725 1,174,028
4,398,252 4,551,404 4,777,045 | 4,703,926 . 4,059,264 | 5,133,513 . 4,320,252 5,403,773
915,963 Ug 00, 1, 1073, 8L 1 083,047 |  LULIs2 12, 8381 1,007,860 1,115,365
1,3211324 1 23,},1354 I, 22% 62.) 1 33%,%7)3 1,711'121()%% 1,2%&338 . 1,3"3(111921" ],Zé:g:"ligg
580,075 : 554,344 611,393 | 742,872 764,319 785,919 743,240 | 584,077 | 507,513
1,994,452 | 1,976,771  2,009)363: 2,344)176 2,226,702 | 2,436,062 2,305,564 2,030,307 | 2,483,916

40,917,586 | 37,236,005

i

39,242,730 |

44,524,812 i

43,483,514, 45,499,372 | 45,183,744 35,705,583 | 43,537,371
: i . i

Nore.—Monthly figures are prorated from weekly data shown each month in the T"
varies slightly.

.org/
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RESERVES, CIRCULATION, AND SECURITY HOLDINGS OF THE PRINCIPAL CENTRAL
BANKS IN EUROPE.

In further continuation of data shown in the
December, 1917, and October, 1918, BULLETINS
there are presented below tables with accom-
panying diagrams showing changes in the re-
serves, note circulation, and security holdings
of the three leading European banks of issuc
beginning with January, 1918, and cuding with
March of the present year.

There is seen a great varicty of development
for each of the three institutions during the
period underreview. In the case of the Bank of
England the most prominent feature of recent
changes is the steady gain of gold which pro-
vided full gold cover for the additional volume
of bank notes issued during the period under
review. Besides the 289 million dollars of new
bank notes put in circulation the national cur-
rency was augmented by the increase of about
600 million dollars in the volurhe of outstanding
currency notes, issued by the Treasury prin-
cipally against war securities and war loan
paper deposited by the banks of the country.
Since August, 1919, the cover against the cur-
rency notes has included increasing amounts of
Bank of England notes, in addition to the 138.7
millions of gold, which had been carried against
these notes ever since May, 1915.

Security holdings of the banking department,
changes of which under present conditions re-
flect to a large extent the varying amounts of
Government financing by the bank, reached the
low level of 532.4 million dollars near the end
of August, 1919, a decrease of about 240 million
dollars for the 12-month period. Since then
these holdings have shown large increases and
at the close of 1919 reached the high level of
969.4 millions. On the last Wednesday of Feb-
ruary the total was 855.8 million dollars, or
about 100 millions more than 12 months beforo.
On March 31, the last day of the financial year,
the total was only 632.3 million dollars, a decline
of over 220 millions, due to the balancing of

accounts between the bank and the Govern-
ment.

Reports of the Bank of France indicate a
gradual increase in the bank’s vault holdings of
gold during the 27 months by 54.2 million dol-
lars, partly at the expense of the bank’s foreign
gold holdings. Its note circulation has steadily
expanded, the addition since November, 1918,
being only slightly less than for the 10 war
months in 1918. For the entire period the
increase in circulation amounts to about 3 bil-
lion dollars, as against an increase of 2,606
millions in the amount of French Government
advances and of over 100 millions in the
amounts advanced to allied Governments
through the discount of French Treasury cer-
tificates (bons de Trésor).

Gold holdings of the German Reichsbank,
which totaled about 600 million dollars at the
time of the armistice, declined to about 266
millions by the end of June, 1919, the loss
representing in part the amounts disbursed
by the Government for articles of food pur-
chased from the United States. As against this
large loss of gold the bank reports an increase
in its own note circulation from slichtly less
than 4 billion dollars at the close of October,
1918, to about 9% billions at the end of Feb-
ruary of the present year. This increase is
practically paralleled by the simultaneous in-
croase in discounts and advances from 4.9 to
9.3 millions, this addition representing chiefly
advances to the Government through the dis-
count of Treasury bills. Further additions to
the national currency were made through an
increase from 2,275 to 3,059 millions in the
volume of loan bank note circulation. There
were also in circulation about 77 millions (nom-
inal) of Treasury notes, about 60 million dollars
of notes of the other four banks of issue, and an
indeterminate amount of ‘‘emergency” cur-
rency issued by local communities.?

1A discussion of the several issues, during the latter part of the war period, of this “emergency’’ currency by the local authorities is found

on pages 5-8 of the 1919 report of the Reichsbank.
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Bank of England.
[In miltions of pounds sterling and dollars.]
Total gold and sil- - PRI Coin and bullion Bank of Lngland
Dato. | Toribiusond | ek olBngand | Totalseouitiein | Camency nofesof | inaichequorhld | notes hold By ox
’ ban];xnneg;l?sepan- cireulation. ment. actual circulation. agalnrslzgélsrr ency ‘é}aﬁ‘}é‘lfg;‘ﬁiﬁst
Pounds. | Dollars. | Pounds. | Dollars. | Pounds. | Dollars. | Pounds. | Dollars, | Pounds. | Dollars, | Pounds. | Dollars.
58.3 283.7 45.9 223.4 153.2 745.5 : 212.8 1 1,035.6 28,5 -2 PO
|
58.6 285.2 45.9 223.4 147.8 719.3 o120 g, 031.7 28.5
59.4 289.1 47.3 230.2 155.0 754.3 218.4 | 1,062.8 28.5
60.6 294.9 47.8 232.0 168.3 819.0 228.14 1,110.0 28.5
61.0 296.9 48.4 235.5 161.6 786.4 235.2 1,14?.6 28.§
h) sl oo moan msl A
.\ . . il. 52.5 L 52. ¢ , 230, 3
67.3 327.5 56.9 276.9 165.4 804.9 263.3 | 1,281.3 28.5
69.5 338.2 57.6 280.3 158. ’Z ZZ2 3 2(‘)?. 81 1,303.2 28.5
71.5 348.0 60.5 204.4 154.5 751.9 275.2 1,339.?3 28.5_)
73.9 359.6 64.2 312.4 153.0 744.6 287.6 | 1,399.6 28,5
75.8 368.9 66.0 321.2 163.6 796.2 206.3 { 1,441.9 28.5
79.1 384.9 70.3 342.1 163.2 794.2 323.21 1,572.9 28.5
]
80.7 392.7 69.3 337.2 136.3 663.3 307.5 ] 1,496.4 28.5 138.7 leweennnens
81.6 397.1 70.3 342.1 133.3 648.7 314.8 | 1,532.0 28.5 138.7 |.
84.3 410.2 73.6 358.2 136.4 663.8 328.1 1,506.7 28.5 138.7 |.
85.7 417.1 77.2 375.7 137.3 668.2 348.3 | 1,695.0 28.5 138.7 |.
86.1 419.0 77.2 375.7 133.0 647.2 344.2 1 1,675.0 28.5 138.7 |.
87.8 427.3 78.3 381.0 147.6 718.3 312.3 | 1,665.8 28.5 138.7
88.4 430.2 79.4 386.4 ° 124.9 607.8 338.8 1 1,648.8 28,5 138.7 |oeeneennen
88.2 429.2 79.8 388.3 , 109.4 532.4 33L.0 1,610.8 28.5 138.7
88.2 429.2 81.6 397.1 . 109.9° 534.8 331.2 | 1,611.8 28.5 138.7
88.1 428.7 84.5 411.2 ' 134.6 655.0 336.6 | 1,038.1 28.5 138.7
87.9 427.8 86.7 421.9 : 118.4 576.2 338.3 | 1,646.3 28.5 138.7
91.3 444.3 91.3 444.3 \ 199.2 969.4 358.2 | 1,743.2 28.5 138.7
i
99.9 486.2 88.3 429.7 ¢ 143.0 695.9 329.6 1 1,604.0 28.5 138.7 4.0 19.5
110.4 537.3 96.5 469.6 | 175.9 856.0 325.0 | 1,581.6 28.5 138.7 4.1 20.0
112.2 546.0 105.3 512.4 ; 129.9 632.2 335.4 | 1,632.2 28.5 188.7 5.9 28,7
Bank of France.
[In millions of francs and dollars.]
Date. Gold in vault. | Notes in circulation, | War adv ances to Govern-
i
1917 Francs. Dollars. Francs. Dollars. Francs. Dollars,
3,314.4 639.7 22,336.8 4,311.0 12, 500.0 2,412.5
3,325.1 641.7 23,534.3 4,542.1 12,800.0 2, 470.4
3,331.0 642.9 24 308,3 4,691.5 12,950.0 2,499, 4
3,336.4 643.9 25,179.8 4,859.6 14,000.0 2,702.0
3,341.8 645.0 26, 395.3 5,004.3 15, 650.0 3,020.5
3,346.6 645.9 27,303.4 5,269.6 16,800.0 3,242. 4
3,361.7 648.8 28, 550. 4 5,510.2 18, 450.0 3,560.9
3,304.4 655.1 29,148.1 5,625.6 13, 900.0 3,0647.7
3,398.3 655.9 20, 434.0 5,680.8 19,150.0 3,696.0
3,400.8 656. 4 29, 922. 5,775.0 18,000.0 3,628.4
3,406.2 657.4 30,782.0 5,940.9 18,800.0 3,628.4
3,425.0 661.0 20,072. 4 , 611, 0 17,000.0 3,281.0
3,440.5 664.0 30,249.6 5,838.2 7,150.0 3,310.0
3,467.9 669.3 31,9083.0 6,172.7 19, 550.0 3,773.2
3,548.5 684.9 2 716.5 6,314.3 20,500. 0 3,056.5
3,564.4 687.9 33,371.7 6,440.7 21, 600.0 4,168.8
3,568.0 688.6 33,978.4 6,557.8 22,400.0 4,323.2
3,571.2 689.2 34,061.2 6,573.8 22,900.0 4,419.7
3,572.6 689.5 34,442.0 6,647.3 23,2500 4,487.3
3,588.8 692.6 35,024.7 6,759.8 23,300.0 4,496.9
3,594.1 693.7 35,000, 4 6,772.4 23,6000 4,554.8
3,595.6 694.0 35,756.8 6,906.9 24,150.0 4,661.0
3,597.2 694.3 36,973.8 7,135.9 25,450.0 4,011.9
3,598.7 604.5 37,423.8 7,222.8 23,8500 4,980.1
3,600.2 694.8 37,274.5 7,194.0 25,500.0 4,921.5
3,601.9 695.2 37,582.5 7,253. 4 25,300.0 4,8%2.9
3,603.3 695.4 37,888.7 7,312.5 25,800.0 4,979.4
3,605.7 695.9 37,569.0 7,250.8 26,300.0 5,075.9
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German Reichsbank.

{In milltons of marks and dollars.]

Gold in vault, Notes of the Reichsbank
Morks. Dollars. Marks. Dollars.

2,405.6 573.0 11,467.7 2,731.6
2,406, 1 573.1 11,138.9 2,653.3
2,407. 8 573.5 11,310.8 2,604.2
9,408.5 573.7 11,977.8 2,853.1
2,344.0 558.3 11,820.8 2,815.7
2,345.7 558.7 12,002.7 2,850.0
2,346.2 558, 9 12,510.4 2,980.0
2,347.3 569, 1 12,704.5 3,026. 2
2,348.1 559.3 13,639.1 3,248.8
2,447.4 583.0 15,334.4 3,652.7
2,550, 0 607.4 16,661.6 3,968.8
2,308, 4 549.9 18,600 4,432,9
2,262.0 538.8 22,188.0 5,285.2
2,253.7 536.8 23,647.6 5,632.9
2,245.7 534,9 24,102, 8 5,741.3
1,916,0 456, 4 25,490,5 6,071.8
1,755.9 418.3 26,628.9 6,343.0
1,516.1 361.1 28, 244.9 6,727.9
1,116.4 265. 29,968.4 7,138.5
1,109.3 264.2 29,268.9 6,971.9
1,103.3 262.8 28,492.3 6,786.9
1,096.6 261,2 29,784.1 7,004.6
1,093.5 260.5 30,928.6 7,367.2
1,090.5 2508 31,905, 8 7,600,0
1,089.5 259.5 35,698.4 8,503. 4
1,000.1 259,7 37,443.4 8,919.0
1,091.3 250.9 41,033,8 9,774.3
1,081.5 260.0 45,169.7 10,759.4

Notes of the war loan banks
in circulation.

Discounts and advances.

Marks. Dollars.
6,266 1,492.6
6,288 1,497.8
6,532 1,555.9
6,670 1,588, 8
6,938 1,652.6
7,17 1,838.2
7,582 1,806, 0
L 736 1,842,7
8,236 1,961, 8
8,746 2,083.3
9,430 2,246, 2
9,990 2,379.6
10,108 2,407.7
10,170 2,492.5
10,676 2,543.0
11,148 2,655.5
11,250 2,680.3
11,087 2,640.9
12,147 2,803.4

2,049 2,870.1
11,807 2,812, 4
11, 935 2,842.9
11,897 2,833.9
12,935 3,081.1
13,902 3,811.5
13,059 3,110,7
12,842 3,059.0
13,731 3,270.7

Muarks. Dollars.
14,596.1 3,476.9
13,105.5 3,12L.7
13,048.5 3,108, 2
16,034.3 3,819.4
13,887.8 3,308.1
14,544.7 3,464.5
16,670.9 3,971.0
15,988.5 3,808.6
17,674.2 4,210,0
23,830.1 5,676.3
20,679.2 4,095.8
22,133.5 5,272.2
27,416.0 6,530.5
27,098.6 6,454.9
27,349.1 6,514.6
30,187.3 7,190.6
31,552.7 7,515.9
28, 656. 5 6,826.0
33,292.9 7,930.4
30, 680. 9 7,308.2
31,246.5 7,442.9
33,859.0 8,065.2
34,015.6 8,102.5
34,966.3 8,162.2
41,744.5 9,943.5
39,787.4 9,477.4
38,934.8 9,274.3
44,575.8 10,618.0
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RESERVES AND BANK LIABILITIES, 1914-1920.

Comparative table showing total note circulation, deposits, and gold and silver holdings of the principal banks of issue at the
outbreak of the war and at dates specified.

[In thousands of dollars.}

At outbreak of the war, :
. Pe}r C?(lilt
of go|
Per cent and
of gold Note and silver
Note and silver Total Total | deposit | Gold and | holdings
Total and Gold | holdings Date. note cir- & o its liabilities silver to note
note Total | deposit | and | tonote culation. | 4OPOSIES. ¢ oo | holdings. | and
circu- | deposits. | liabili- silver and bined. deposit
lation. ties com- | holdings.| deposit liabili-
bined. liabili- ties com-
tigs co(;n- bined.
ined.
ALLIED POWERS.
Belgium.............. 311,665 20,400 | 332,074 56,619 17.1 « Mar. 25,1920 954,789 | 416,061 | 1,370,850 56,735 4.1
FrBDCO. . cvenneannnnnn- 1,289,855 | 256,716 1,546,571 ; 919,968 50.5 : Apr. 8,1920 | 7,238,911 | 700,068 | 7,947,979 | ! 743,229 9.4
Great Britain: : i ; [ ; )
Bank of England..| 144,566 | 326,699 | 471,265 | 185,567 39.4 ' Mar. 31,1920 | 512,301 | 667,538 | 1,179,839 545, 899 46.3
Exchequer........ 187,258 |.ueunnnn.. 187,253 | 90,030 48.1 ..... do....... 1,632,088 l.......... 1,632,088 | 138,695 8.5
Total........... 331,819 | 326,699 | 658,518 | 275,507 419 feeeennnn... 122,115,677 | 667,538 |22,783,215 | 684,585 24.6
Japan,................ 180,411 74,944 | 255,355 1 110,521 43.3 E Mar. 27,1920 | 622,237 | 623,944 | 1,246,181 461, 460 37.0
Italy: !
Bank of Italy, !
Bank of Naples, )
Bank of Sicily...| 440,718 287,825 49.1 | Sept, 30,1019 | 2,609,086 | 484,000 | 3,183,086 | 3 214,503 6.7
Treasury. 96,321 1. 22, 581 23.4 ... do...... 457,661 |.......... 457,661 31,478 6.9
Total. 537,039 | 145,330 | 682,360 | 310,406 | 3,156,747 | 484,000 | 3,640,747 | 246,071 6.8
RUSSIB.cencaaranaannn 841,174 | 502,522 (1,433,696 | 863,371 { .....................................................
Totsl, including ;
Russia........ 3,491,963 |1,416,620 ‘4,908,583 |2,536,482 51.7
Total,excluding ; i
Russia........ 2,650,789 | 824,098 3,474,887 (1,673,111 48.1 foiiiea... 14,088, 361 |2,900,611 ;16,988,972 | 2,192,080 12.9
United States: i ! !
Federal Reserve ; ! .
Banks.......... 10,609 | 263,948 ; 274,557 | 259,144 94.4 | Apr. 23,1920 43,248,938 1,773,587 | 5,022,525 52,083,568 41.5
Total money in : i
cireulation. ... ..lcceeeveeeteriiineiiii i 3,545,166 |.......... i Apr. 1,1920 1. oo 5,969,320 [..........
CENTRAL POWERS. ! |
Austria-Hungary...... 431,489 | 59,012 : 490,501 | 309,825 63.2 | Feb. 29,1920 (12,009,272 [1,237,683 13,336,953 56,525 .4
Germany............. 692,442 | 299,515 . 091,957 | 363,670 36.7 | Mar. 31,1920 |14,030,248 |4,406,326 |18,436,574 270,318 .5
Total........... 1,123,931 | 358,527 1,482,458 | 673,495 ! 45.4 fiiieenannnnn. 26,129,520 |5,644,009 31,773,529 | 326,843 1.0
NEUTRAL POWERS. ! ! I
Argentinas,........... 349,485 |.......... 349,485 | 313,497 ' 89.7 | Oct. 31,1919 | 495,269 { ... ... 495,269 | 303,742 61.3
9, 525 5,496 | 45,0211 24,410 | 54.2 l Mar. 31,1920 | 140,490 | 37,676 | 178,166 61, 558 34.6
124,796 1,904 | 126,700 ‘ 68,447 | 54.0 | Mar. 27,1920 | 407,353 | 42,317 | 449,670 | 259,125 57.6
32,859 3,850 | 36,718 | 14,405  39.2 | Feb. 29,1920 , 110,498 | 21,600 | 132,098 39, 533 29.9
373,557 | 96,931 | 470,488 . 248,861 : 52.9 { Apr. 3,1920 | 747,306 | 226,063 | 973,369 | 594,758 6l.1
54,367 18, 440 72,807 | 26,154 | 35.9 . Feb. 28,1920 183,724 52,326 236,050 71,736 30.4
51,708 9,777 | 61,485 38,400 |  62.5 | Apr. 7,1020 | 184,116 23,464 | 207,580 | 118,882 57.3
1,026,207 | 136,407 {1,162,704 - 734,183 l 63.1 ! ............. | 2,268,756 | 403,446 | 2,672,202 | 1,449,332 | 54,2

1 Exclusive of $381,808,000 held abroad.
2 Does not include $28,712,000 Bank of E
3 Does not include silver held by the Ba
4 Includes Federal reserve bank notes.

:ﬁl

s Includes 3112,788000 with foreign agencies.

8 Figures for the
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Check Clearing Situation.

In response to inquiries, Governor Harding
on April 12 sent the following letter to a Mem-
ber of Congress:

The situation regarding the Federal Rescrve clearing
system can be summed up in a very foew words. There
are certain clauses in sections 13 and 16 of the Federal
Reserve Act which seem to require the Federal Reserve
Board to establish a system for the clearing by the Federal
Reserve Banks of all checks payable upon presentation
within their respective districts, regardless of whether the
checks are drawn upon member or nonmember banks.
It appears also that the Federal Reserve Danks are re-
quired to receive these checks when tendered them for
deposit by member banks at par—that is, without making
any deduction from the face amount for collection or
exchange charges. Scction 13 empowers the Federal Re-
serve Board to fix reasonable charges, not to exceed 10
cents per $100, which may be made by one bank against
another bank for remitting in exchange or otherwise for
checks received for collection, but there is a proviso that
‘‘no such charges shall be made against Federal Reserve
Banks.”

Upon being asked for an opinion, the Attorney General
of the United States has construed this provision literally
and has advised the Board that Federal Reserve Banks
can not lawfully pay any charge or fee to a bank for
remitting to the Federal Reserve Bank for checks drawn
upon the payer bank which have been sent to it by the
Federal Reserve Bank for paymentin exchange orotherwise,

It is evident, therefore, that a Federal Reserve Bank

receiving checks on nonmember banks for deposit must
proceed to collect these checks, and that if the banks
?on which they are drawn will not remit at par the
Federal Reserve Bank is obliged to provide itself with
some other means of making the collection. The Federal
Reserve Banks therefore have called the attention of
nonmember banks to these provisions of law and have
stated that stamped envelopes will be sent in each case
to the remitting bank, in order that there may be no actual
expense incurred by the payer bank in making the remit-
tance and that if it is more convenient remittance may
be made in currency at the expense of the Federal Reserve
Bank. All nonmember banks have been advised that
if they do not care to remit to the Federal Reserve Banks
at par, collection will be made through some outside
agency by having the checks presented at the bank
counters for payment.

If this is coercion as contended by your constituent it
is unavoidable, for regardless of the guestion as to whether
Congress has the right to legislate in any way that results
in the diminution of the profits of State banks, it clearly
has the power to legislate in matters relating to the manner
in which the Federal Reserve Banks shall operate. The
Board’s view, therefore, is that Congress (1) has directed
all banks, nonmembers as well as members, not to make
exchange charges against IFederal Reserve Banks; (2)
has directed the IPederal Reserve Banks to receive on
deposit at par any checks and drafts which are payable
on presentation; and (3) has directed the I'ederal Reserve
Banks not to pay any exchange charges to banks in making
these collections.

Whether Congress has the constitutional right to enact
a law prohibiting a Federal Reserve Bank from paying
exchange to a nonmember bank on checks drawn upon
the nonmember bank by its own depositors may be argued
to be a question of law which should be deternined ulti-
mately by the courts. If it is desired to test the consti-
tutionality of the law, it appears that the banks which
question 1ts validity should initiate proceedings rather
than the Iederal Reserve Board. If, on the other hand,
they should concede that Congress has the right to legis-
late in the manner it has done, but believe that the law is

17TT757—20——4

oppressive, unjust or unwise, it would appear that they
should appeal to Congress with the view of having the
objectionable features of the act stricken out or modified.
Here again it would seem that the initiative should be
taken by the banks which feel themselves aggrieved in
the matter. If these banks, although entertaining doubts
as to the validity of the law, should feel that because of
the length of time necessarily inveolved in obtaining a
judicial'and final interpretation it is undesirable tolitigate,
then again it would seewm that recourse should be had to
the more direct method of appealing to Congress. In
that case, however, it would seem that the banks would
put themselves in o more consistent attitude if they would
not attempt to obstruct the operation of the law as it now
stands pending a final determination of policy by Congress.

The Board holds the further view, however, that if
nonmember banks be no longer required to remit at par,
member banks also should be relieved from such an
obligation, for the member banks are supporting the
Federal Reserve System and it would be unfair to deprive
them of opportunities for profit which are given to non-
members. This, of course, raises a question as to the
conflict of the interest of the business community and the
general public, on the one hand, and the banks on the other,

Italian Fiscal Reform.

Following is a summary of the leading pro-
visions of the new Italian tax law which went
into effect January 1, 1920, and of the amend-
ments to the law according to a decree of April
22. The fiscal condition of the country is also
briefly summarized.

According to a statement made by the Sec-
retary of the Treasury for Italy on December
16, 1919, the expenditures of the fiscal year
1919-20 were expected to be far in excess of
earlier estimates. Total expenditures were
estimated at 20 billion lire, of which over 7}
billion lire were for war or war liquidation

urposes. Receipts were estimated at 9 bil-
ion, causing a deficit of over 10 billion to
be met by borrowing. Seven and one-half
billion of this sum, however, were used in the
replacement of capital and construction of rail-
roads. According to the 1920-21 budget
(presumnably a peace-time budget), expendi-
tures arc cstimated at 94 billion lire and re-
ceipts at 7% billion, not taking into considera-
tion interest on foreign debt or wage increases.
A considerable part of the revenuc provided for
in the new tax laws will not be available until
1922.

The national debt was officially reported on
March 31, 1920, as amounting to 94 billion
lire, the following items making up the total:

Millions of lire.
Total prewar public debt and national loans. ......
Treasury bonds (including issues for military ex-}48, 154
Penditures). ceeeeieiei i

Government bonds, 3 and 5 years................ 12,174

Paper circulation of the banks of issue and on ac-
count of the Government...................... 12, 497
Allied loans. . c...coooo o 20, 466
Other Habilities. ... iiiiiiL 503
Total debt...ooooeoe . 93,794
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It is impossible to determine the ratio of this
amount to the national wealth, because the
latter has not been estimated since war-time
inflation of prices. It was estimated in 1914
at roughly 125 billion lire.

_In view of the situation as disclosed by the
discrepancy between receipts and expenditures
in 1919, radical taxation reform was imperative.
Formerly taxes were levied mainly upon land,
buildings, and private incomes. According to
the new law, capital, both normal and due to
war profits, is likewise taxed. This tax was
instituted in place of the flotation of a com-
;i‘ulsory loan at & nominal rate of interest.

he principle of progressive taxation has been
followed, the rate increasing in proportion
to the wealth on which it is levied. In order
that immediate financial relief might be
obtained, a consolidated loan is being floated
at 5 per cent interest, partial proceeds from
which will be used for the absorption of the
paper currency. On April 22 something over
19 billion lire had been subscribed to this loan.

The provisions of the various types of taxes
are described in somewhat greater detail below:

1. Extraordinary tax on fortunes.

() Increase derived from the war and tax
on war profits.

The tax on war profits which became effec-
tive in June, 1918, 1s levied on profits acquired
from August 1, 1914, to Deccmber 31, 1919. It
was a progressive tax, graduated according to
the scale of the income %rom 24 to 66 per cent,
and is said to have yielded an average of about
50 per cent of total excess profits, o new tax
upon increase in capital derived from the war
has been attached to the excess-profits tax. It
is levied upon individuals and collective bodies,
and is graduated, the rate varying from 10 to
80 per cent. These taxes will be paid in a
lump sum during the year 1920.

(6) Tax on normal fortunes.

After the excess-profits tax and the tax on
increase in fortune has been deducted from the
taxpayer’s capital, the remainder of his for-
tune is subject to another tax levied upon the
original fortune existing prior to the war.
This tax is applied to fortunes ranging from 50
thousand to 100 million lire, the rate averaging
from 5 to 25 per cent. Stock companies are
exempt from this tax, the shares owned by
each stockholder being taxed instead. The tax
will be paid in annual installments over a
period of 10 or 20 years, according to the clas-
sification of the fortune. As is apparent, the
execution of this tax presents formidable diffi-
culties, especially in the valuation of the wealth
of the country.

2. Direct taxation of incomes.

On November 24, 1919, the direct taxes on
lands, buildings, incomes, ete., were abolished

and in their place were established a normal
tax on incomes and a supplementary tax on
total income. At the same time existing munic-
ipal taxes levied on the family or home were
rt(aiplaced by local supertaxes, which are to be
added to the normal and supplementary tax
on behalf of the Communes and Provinces.
These taxes will come into force January 1,
1921.

(@) Normal income tax.

This tax is levied on all incomes existing in
the country classified in the following groups:

1. Income obtained from investeg capital
only, 18 per cent.

2. Income obtained from capital combined
with human labor, 15 per cent.

From January 1, 1926, income derived from
cia,pital invested in lands will fall in this group
also.

3. Incomes obtained solely from labor in the
exercise of any profession or art or by render-
ing services, 12 per cent.

4. Incomes derived from employment in the
civil service, 9 per cent.

(b) Progressive supplementary tax on total
income.

This tax is levied upon individuals only, cor-
porations, commercial bodies, etc., being ex-
empt. Individuals whose income does not
amount to 4,500 lire are exempt. The tax is
graduated, the rate ranging from 1 to 25 per
cent.

3. Revision of supplementary taxes.

In revising other taxes, the aim has been to
increase revenue. The inheritance tax has been
increased and a supplementary tax added in
cases where those receiving the benefit are al-
ready rich, and new taxes have becn created
to apply to the sale of articles of luxury and of
common use. This amounts to 10 per cent in
the case of luxuries and to 2 per cent in the
case of common articles whose price exceeds 5
lire.

French Tax Proposals.

On January 20 M. Klotz, the Minister of
Finance for France under the Clemenceau
régime, distributed to the Chamber of Depu-
ties his estimates for the French budget for
1920. The ordinary expenses of the year he
placed at 17,861 million francs, and the ordi-
nary resources to meet this expenditure at
9,368 million francs, the resulting deficit
being 8,493 million francs. This estimate of
expense does not include money to be spent
on the liberated regions, or on pensions and
other war cxpenditures. The total expense
for the year was estimated by M. Klotz at
47.5 billion francs. He did not think it wise to
attempt to meet the war expense by taxation
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as much of it was expected to be paid to
France under the terms of the Peace Treaty,
but he proposed several new taxes to make up
the difference between the ordinary expense
and the ordinary revenue.

The measures proposed by M. Klotz {all into
two groups, (1) those proposed to do away
with fraud and to make certain public services
operated by the government self-supporting,
and (2) those whereby existing taxes were to
be increased and new ones imvosed.

From these measures M. Klotz expected to
realize the following sums:

Millions of francs.
(1) From the measure against fraud................ 53
(2) From a more equitable return for services ren-

dered (postal and electric)...ooeniea .. 414
(3) From the tax on acquired wealth.............. 1,461
(4) From indirect and wartaxes................... 1, 862
(5) From various sources (registration, stamp duty,
L2173 S 219
(6) From the import and purchase monopoly of
refinedoile...o....ooi Ll 35
(7) Prescription for the benefit of the State........ 27
(8) A tax of 1 per cent upon total business turn-
L) 4. 200
8,271

This table does not include the yield from
two of the taxes proposed by M. Klotz, (1) the
supertax on war profits, and (2) the tax on the
increase of wealth from 1914 to 1919, the
revenue from which was estimated at 2 billion
francs for the cwreint year. No action was
taken by the Chamber of Deputies on these
proposals before M. Klotz's term of office
expired.

On February 23, 1920, M. Francois-Marsal
addressed to the Finance Committee of the
Chamber of Deputies a letter proposing cer-
tain modifications in the new taxes advocated
by M. Klotz. His letter suggests unimportant
changes in the first seven items of the table
above, but proposes to increase the tax upon
total sales included in item 8 so that it will
yicld over 6 billion francs and to do away with
the supertax on war profits and the tax on
increase in wealth from 1914 to 1919, from
which M. Klotz expected to receive 2 billion
francs. The sums to be roceived from the
taxes proposed by M. Klotz and by M. Frau-
cois-Marsal will Le approximately the same,
although the method of obtaining them is
different.

The speciific changes in the law which the
new finance minister proposed are as follows:

(1) A revision of the inheritance tax in
favor of large families.

(2) A change in the method by which the
tax on salaries will be computed.

(3) Prolongation of the period of the tax on
war profits to December 31, 1919, but not the
enactment of a supertax.

(4) Suppression of the high tax on increase
in wealth realized during the war.

(5) An increase from 1 per cent to 1§ per
cent in the rate at which total business turn-
over is to be taxed.

(6) A tax upon foreign securities acquired
by persons living or residing habitually in
France.

The most important of these changes arc (4)
the suppression of the tax on increases in wealth
during the war, and (5) the raising of the rate
at which business turnover is to be taxed.

As no action on the budget had been taken
by the last of March, it was necessary for M.
Francois-Marsal to ask for a provisional credit
for the second quarter of the year. In the
course of his speech making this request, the
finance minister estimated the revenue to be
received by the Government in 1920 as follows:

1. From ordinary taxes (afigure higher than

M. Klotz’s estimate because of the  Millions of

Jarger revenue alreadv received in francs.
1920) e e 11, 000
2. From new taxes (depending on the date
of enactment of the new budget)..... 6,000~ 7,000
3. Fromsaleofstocks..................... 3, 000
Total .o oo e 920, 000-21, 000
4. Fromloans ... ... ... ... ... .... ‘ 21, 000
e PO 42, 000

M. Francois-Marsal added that he expected to
be able to reduce Government expenditures to
42 billion francs. Subscriptions to the recent
loan totaled 15,730 million francs, of which
6,800 million werc in new money and the
balance in Government securities.

Meanwhile the Chamber of Deputies stili has
the tax proposals under consideration. It has
decided to recommend the following measures:

1. A tax of 1 per cent on total Dbusincss
turnover. .

2. A tax om increases in wealth realized
during the war.

3. A retroactive supertax on war profits.

4. The lifting of the war profits tax as ol
December 33, 1919,

Before the budget can become a law it must
be passed by both the Chamber of Deputies
and thie Senate.,
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State Banks and Trust Companies.

The following list shows the State banks and
trust companies which have been admitted to
membership in the Federal Reserve System
during the month of April. )

One thousand three hundred and six State
institutions are now members of the system,
having a total capital of $456,351,625, total
surplus of $468,118,663, and total resources of
$10,106,647,329.

: Total
Capital. | Surplus. rasonrees.
District No. 4.
American State Bank, St. Marys, Ohio. ..| $50,000 | $10,000 | $565,105
District No. 5.
The Farmers Bank, St. George, 8.C...... 25, 000 9,000 319,474
District No. 6.
Farmers & Merchants Bank, Hartselle,
7 L U 50,000 {......... 217,923
District No. 7.
Bank of Southern Wisconsin, Janesville,
L s TR 100,000 { 10,000 125,000
District No. 8.
First State Bank, Mount Carmel, Ill...... 100,000 | 16,500 515,337
Commercial Bank of Bertrand, Bertrand,
MO, eeeensnnancnnzanesaesaaiann ---1 30,000 800 { 107,837
Manchester Bank of St. Louis, $t. Louis,
O evnrsnrnrnnrsenraneseanensararanaann 250,000 | 100,000 | 3,817,196
Bank of Alamo, Alamo, Tenn............ ,000 |.... . ... 346,335
District No. 9.

Clinton State Bank, Clinton, Minn....... 25,000 | 6,000 | 307,529

Iron Exchange Bank, Hurley, Wis..... . 50,000 | 30,000 | 1,256,661
District No. 10,

First State Bank, Stigler, Okla........... 25,000 | 5,000 | 526,720
District No. 11.

MecCurtain County Bank, Broken Bow,

Okla.ooeeneaeinrnnnn. L LR R EE T T TR, 40,000 { 10,000 322,838
Citizens State Bank, Alice, Tex.......... ,000 | 20,000 | 526,777
Aierican Trust & Savings Bank, El Paso,

2 S S 350,000 | 50,000 : 3,003,210
Texas Bank & Trust Co., Galveston, Tex.| 200,000 | 200,000 | 7,229,878
Central State Bank, McKinney, Tex. .. . 75,000 | 5,000 : 906,992
Tirst State Bank, Malone, Tex. ..... .| 25,000 8,000 | 184,861
Union Stato Bank, East Bernard, Te 50,000 | 10,000 | 252182
Moran State Bank, Moran, Tex..... 30, 000 ,000 | 459,581
Tirst State Bank, Mundsy, Tex. .. 35,000 | 5000 309,712
First State Bank, Slaton, Tex....... --| 25,000 3,200 603,190
First State Bank, Rice, Tex... ... 1. 1 50,000 | 10,000 ; 341,060

District No. 12.

Bank of Castleford, Castloford, Idsho....| 25,000 1,250 28,750
The Bank of Woodburn, Woodburn, Oreg.| 40,000 | 10,000 - 647,940
First State Bank of Garfield, Garfield, ;

ASh . e e i 50,000 | 15,000 { 561,925
Farmers & Merchants Bank, Rockford, :

L O R 25,000 | 3,000 ] 384,787
Farmers State Bank, Sprague, Wash..... 25,000 2,500 ; 199,795

CONVERSION,

Hettinger State Bank, Hettinger, N. Dak., into The Live Stock
National Bank of Hettinger.

LIQUIDATIONS.
Boise State Savings Bank, Hudson, Mich,

The Struthers Savings and Banking Co., Struthers, Ohio.
Union Bank of Pike, Summit, Miss,
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Foreign Branches.

The Board has been advised that the follow-
ing branches of national banks and of inter-
national and foreign banks doing business
under agreement with the Federal Reserve
Board have been opened for business recently:
The National City Bank, New York City:
Madrid, Spain.
Llma, Peru.

International Banking Corporation, New York City:
Barahona, Santo Domingo.

Acceptances to 100 Per Cent.

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

Jennings National Bank, Jennings, La.
Liberty Bank & Trust Co., New Orleans, La.
First National Bank, Santa Barbara, Calif.
Garfield National Bank, New York City.

New National Bank Charters.

The Comptroller of the Currency reports the
following increases and reductions in the num-
ber and capital of national banks during the
period from March 27 to April 30, 1920, in-
clusive:

Banks.
New chartersissued to.................. 39
With capital of ..........o oo il $3, 480, 000
Increase of capital approved for......... 79
With new capital of ... ... .. .. ... . ... 20, 020, 100
Aggregate number of new charters and
banks increasing capital............__. 118
With aggregate of new capital authorized..... 23, 500, 100

Number of banks liquidating (other than
those consolidating with other national
banks under the act of June 3, 1864)...

Capital of same banks. . ....................

Number of banks reducing capital..._....

Reduction of capital ............ ... ... ...

Total number of banks going into liquida-
tion or reducing capital (other than those
consolidating with other national banks
under the act of June 3, 1864).........

Agpregate capital reduction........_...... ...

Consolidation of national banks under the
actof Nov.7,1918. . ................. 2

Capital. ... ... ..l

The foregoing statement shows the aggre-
gate of increased capital fox the period of
the banks embraced in statement was......

Against this there was a reduction of capi-
tal owing to liguidation (other than for
consolidation with other national banks
under the act of June 3, 1864), and re-
ductions of capitalof. .. . ... ... ... ...

295, 000
10, 250, 000

23, 500, 100

225, 000

Netincreases.............c.co..ol... 23, 275, 100
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Commercial Failures Reported.

While a tendency toward increase in number of failures
is beginning to appear in certain parts of the country, yet
only 353 commercial defaults were reported to R. G. Dun
& Co. during three weeks of April, against 419 in the same
period of 1919, when the business mortality was relatively
moderate. The statement for March, the latest month for
which complete returns are available, discloses 566 in-
solvencies for $12,699,325 of liabilities, as compared with
629 reverses for $13,595,471 in March, last year, the numeri-
cal showing being the best of any Maxrch of which there is
record, and the indebtedness the smallest for the period
since 1907. When the March returns are separated ac-
cording to Federal Reserve districts, more failures than in
that month of 1919 are revealed in the second, third,
fourth, ninth, and eleventh districts, but these increases
are offset by reductions in the first, sixth, seventh, tenth,
and twelfth districts. In the fifth and eighth districts no
change is shown. As to the liabilities, the amounts are
smaller in the first, third, fourth, sixth, tenth, eleventh,
and twelfth districts.

Failures during March.

Number. ! Liabilities.

Districts. -—--——-~-~—! N
1920 1919 ] 1920 i 1919
i

J— . i [ - -
54 101 ¢ $866,304 | $1,680,623
139 102 | 6,213,228 | 4,033,008
33 22 | 644,375 | 769,932
63 51 | 533,082 | 1,170,267
36 36 464,017 | 457,495
34 52 382,988 | 679,250
64 86 | 1,420,313 ' 1,351,560
31 31! 524,242 368, 639
18 131 209,538 | 56,947
11 30 42, 557 582, 871
19 171 203,445 252,971
64 88! 1,175,216 © 2,132,908
566 620 | 12,699,325 | 13,595,471

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 tho
Federal Reserve Board during the month of
April, 1920:

Drsrrict No, 1.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Thames National Bank, Norwich, Conn.
First National Bank of Yarmouth, Yarmouthport.
Mass.
District No. 3.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

First National Bank, Ambler, Pa.
Farmers & Merchants National Bank, Tyrone, Pa.

Trustee, executor, administrator, registrar of stocks and
bonds, and guardian of estates:

New IHolland National Bank, New Holland, Pa.

Districr No. 4.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Fa‘r‘xln%s & Producers National Bank, Sistorsville,
V. Va.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, and receiver:
Northern National Bank, Cleveland, Ohio.

Districr No. 5.

Guardian of estates, assignee, recciver, and committee of
estates of lunatics:
National Valley Bank, Staunton, Va.

Districr No. 6.

.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and
committee of estates of lunatics:

Atlanta National Bank, Atlanta, Ga.
National Bank of Brunswick, Brunswick, Ga.

Trustee, executor, administrator, registrar of stocks and

bonds, assignee, and receiver:
First National Bank, Fitzgerald, Ga.

Guardian of estates, assignee, receciver, and committee of
estates of lunatics:

First National Bank, Anniston, Ala.
Bessemer National Bank, Bessemer, Ala.

Disrricr No. 7.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Farmers National Bank, Cambridge, I11.

Live Stock Exchange National Bank, Chicago, Iil.
Clark National Bank, Newton, Iowa.

Sioux National Bank, Sioux City, Iowa.

First National Bank, Kalamazoo, Mich.

Districr No. 8.

Trustee, executor, administrator, registrar of stocks and

bonds, guardian of estates, assignee, and receiver:
National Bank of Sullivan, Sullivan, Ind.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver and com-
mittee of estates of lunatics:

Cairo National Bank, Cairo, Il

Disrrior No. 10.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Co(ljotia,do Springs National Bank, Colorado Springs,
olo.
Stock Yards National Bank, Denver, Colo.
First National Bank, Wichita, Kans.
Continental National Bank of Jackson County, Kansas
City, Mo.

Trustee, executor, administrator, registrar of stocks and

bonds, guardian of estates, assignee, and receiver:
National Bank of Commerce, Casper, Wyo.

Districr No. 12.

Guardian of estates, assignee, receiver, and committee of
estates of lunaties:

National City Bank, Seattle, Wash.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

First National Bank, Toppenish, Wash.
First National Bank of Hawaii, Honolulu, Hawaii.
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RULINGS OF THE FEDERAL RESERVE BOARD.

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

Warehouse receipts covering whisky in bond.

The Federal Reserve Board has received a
letter stating that since national prohibition
became effective banks have not regarded
warehouse receipts covering whisky in bond
as good collateral and asking that the Federal
Reserve Board “reconsider the mstter and
give some relief.”’

The [Federal Reserve Board has never in the
East made any ruling to the effect that ware-

ouse receipts covering whisky in bond are
either good or bad collateral for a bank loan.
It is obviously a question which cach bank
must determine for itself and is not a matter
coming within the jurisdiction of the Federal
Reserve Board.

Article IV, section 26, of the regulations
issued by the Bureau of Internal Revenue,
under the terms of the Volstead Act, relative
to the manufacture, sale, possession, and use
of intoxicating liquors provides that whisky
and brandy may be “bottled in bond for
domestic medicinal purposes in a distillery
bottling house or bottling room of a special
bonding warchouse.” On August 21, 1919,
the Attorney General of the United States
rendered an opinion to the Sceretary of the
Treasury to the effect that the sale of ware-
house certificates on whisky held in bond
subject to the payment of tax before removal
was not a sale of whisky for beverage purposes
within the meaning of the war prohibition act
and was not prohibited by that act. Under
the terms of section 3 of Title II of the Vol-
stead Act it is provided “That nothing in
this act shall prohibit the purchase or safe of
warchouse receipts covering distilled spirits
on deposit in Government bonded warehouses
and no special tax shall attach to the business
of purchasing and selling such warehouse
receipts.”’

It seems reasonably clear, therefore, that
under the terms of the prohibition laws and
the regulations issued by the Treasury Depart-
ment, warehouse receipts covering whisky in
bond may under certain circumstances be
legally bought and sold, and that under those
circumstances it is legally possible for the
owner of a warehouse receipt covering whisky
in bond to pledge the warehouse receipt as
security for his note. Whether or not a bank
will make a loan upon a note secured in that
manner is a question which, of course, must
be determined by the bank itself in each cuse.

The Federal Reserve Board has not and can
not make any ruling one way or another as to
the desirability of such a warehouse receipt
as collateral security for a loan upon a note.

The Federal Reserve Board, in construing
the provisions of section 13 of the Federal
Reserve Act, has had occasion to rule that a
warehouse receipt covering whisky in bond
which can be removed on%y for very specific
and limited purposcs, is not a receipt convey-
ing or securing title to “readily marketable
staples” within the meaning of that section,
and that therefore such a receipt is not a
roper basis for a banker’s acceptance of the
cind defined in that section. That ruling,
however, has no relation to the legal right of a
bank to make a loan upon the note of a bhor-
rower secured by a warehouse receipt covering
whisky in bond.

Checks drawn on a member bank forwarded by another
member bank with instructions to remit to a Federal
Reserve Bank.

The following question has been presented to
the Federal Reserve Board for consideration:
Is a member bank, whether a State bank or a
national bank, required under the terms of the
Federal Reserve Act to remit at par for checks
drawn upon it and received from another
bank, other than a Foderal Reserve Bank, with
directions to remit in payment direct to the
Federal Reserve Bank for the account of the
bank owning the items %

Under the torms of section 13 of the Federal
Reserve Act it is expressly provided that noth-
ing shall be construed to prohibit a member
or nonmember bank from making reasonable
charges not to exceed 10 cents per $100 for the
collection or paymont of checks and drafts and
remission therofor by exchange or otherwise.
The only limitation upon this provision is that
no such charges shall %e made against the Fed-
eral Resorve Bank.

In the case presented the items are not for-
warded to the drawee bank by the Federal Re-
serve Bank or its agent, but by another bank,
with instructions to remit for its account to the
Federal Reserve Bank. Any exchange, there-
fore, imposcd by the drawee bank in that trans-
action is permissible under the torms of section
13, provided that it does not exceed 10 cents
per 3100 or fraction thereof. In such a case
the charge is made against the bank for whose
account remission is made and not against the
Foderal Reserve Bank which, in the circum-
stances, is morely a depositary of the proceeds
of the check, less the amount of the exchange
charge.

Arrir 30, 1920.
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Certificates of deposit.

A ruling has been requested upon the question
whether a certificate of deposit in the following
form is a time certificate of deposit within the
meaning of the Regulations of the Foderal Re-
serve Board.

This certifies that John Doe has deposited in this bank
one thousand dollars ($1,000.00) payable to the order of
self thirty days after demand in current funds on return of
this certificate properly endorsed twelve monthsafter date,
with intcrest at 4 per cent per annum.

So far as the regulations of the Federal Re-
serve Board are concerned, a certificate evi-
dencing a deposit with a bank either with or
without interest which is payable ““after the
lapse of a certain specified time subscquent to
the date of the certificate, in no case less than
30 days,” is a time certificate of deposit, pro-
vided that presentation of the certificate prop-
erly indorsed is a condition precedent to t’ge
withdrawal of the deposit.

The form of certificate described above seems
cloarly to come within this definition for the first
12 months since it is payable 30 days after
domand only after 12 months have clapsed.
TFor the first 12 months, therefore, the Board
believes the member bank would be required
to maintain only 3 per cent resorves against the
deposit covered by the certificate. Subsequent
to the 12 months it must maintain those re-
serves which are required to be maintained
against demand deposits, since after that time
the certificate no longer complics with the
Board’s requirements of a time certificate of
deposit. If the certificate had required that
demand be made in writing it Woulld then be
considered a time cortificate of deposit not
only for the first 12 months but also tor such
period thereatter as might elapse before de-
mand in writing is made by the depositor.

APprin, 30, 1920,

LAW DEPARTMENT.

The following opinion of (Gieneral Counsel
has been authorized for publication by the
Board since the last edition of the Burirrin:

Limitations of section 9 upon amount of rediscounts for
a State member bank.

The provisions of section 9 of the Federal Reserve Act
limiting the amount of paper of any one borrower which
may be rediscounted for a State member bank to 10 per
cent of the capital and surplus of that bank relate to the
total capital and surplus of the bank and not merely to
the capital and surplus assigned under the terms of the
Stato law to the commercial department of the hank.

it is understood that under the laws of the
State of California a bank is required to main-
tain a separate capital for its commercial and
savings departments and to maintain separate
reserves against the deposits in each depart-
ment. The limitations imposed by the State
law upon loans for each department are based
upon the scparate capital stock and surplus
accounts. Undor these circumstances the
question is whether the provisions of section 9
of the [Federal Reserve Act authorize a Federal
Reserve Bank to discount for a California
State member bank the paper of a borrower
who is liable to that member bank in an amount
in excess of 10 per cent of the capital and
surplus scgregated for the use of the com-
mercial department but not in excess of 10 per
cent of the aggregate capital and surplus of
both the commercial and savings departments.

The applicable provision of section 9 reads
as follows:

That no Iederal Reserve Bank shall be permitted to
rediscount for any State bank or trust company notes,
drafts, or bills of exchange of any one borrower who is
liable for borrowed money to such State bank or trust

company in amount greater than 10 per cent of the capital
and surplus of such State bank or trust company.
Although the provisions of the California
banking iaws provide for the segregation of
the capital and surplus and assets of the differ-
ent departments of a bank, and although those
State laws base their limitations upon the
amounts of the capital and surplus assigned,
respectively, to the different departments,
nevertheless in law there is only one corporate
entity and it must be that entity to which sec-
tion 9 refers. While it is clear that the pur-
pose of section 9 was to permit State mem-
ber banks to loan in excess of 10 per cent
of their capital and surplus if authorized to
do so by their State law, nevertheless, in
order that those State banks should not have
an advantage over national banks, it was
provided that if a State bank should loan to
one borrower in excess of the amount which it
could have loaned had it been a national bank-
ing association, the Federal Reserve Bank
could not discount for that State member bank
any of the paper of that particular borrower.
Inasmuch as the purpose of the provision
quoted was to place State banks, so far as pos-
sible, upon the same basis as national banks
and inasmuch as national banks can loan to
one borrower an amount as much as 10 per
cent of the total capital and surplus whether it
is being used in the commercial department, the
savings department, or the trust department of
the bank, it follows by analogy that if a State
member bank loans to one customer an
amount not greater than 10 per cent of its en-
tire capital and surplus, regardless of whether
that capital and surplus is segregated for the
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use of different departments, it comes within
the terms of section 9, and the Federal Reserve
Bank may properly make the discount.

The situation in California is little or no
different from the case of a national bank ope-
rating a trust department in a State which
requires the segregation of securities equal to
a certain percentage of the capital of the bank
for the protection of the trusts undertaken by
the trust department. In that case, the
beneficiaries under the trusts have a prior lien
upon that portion of the capital invested in
securities for their protection and the depos-
itors in the commercial department can resort
to that part of the capital only after the bene-
ficiaries under the trusts have been paid off.
In the case of California the depositors in the
commercial department can resort to that part
of the capital set aside for the operation of
the savings department only after the sav-
ings depositors have been paid off. In each
case the depositors in the commercial depart-
ment, however, have, in substance, only a
secondary claim upon that part of the capital
set aside for the use of the other department.

It is believed, therefore, that a Federal Re-
serve Bank may properly discount for a State
member bank the paper of one borrower who
is liable to that State bank in an amount in
excess of 10 per cent of the capital and sur-
plus segregated for the use of the commercial
department but not in excess of 10 per cent
of the aggregate capital and surplus of the cor-
poration as a whole, provided, of course, that
the paper is otherwise eligible for discount.

ArriL 30, 1920.

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

The following is an opinion rendered April
5, 1920, by %nited tates District Judge
Beverly D. Evans, in the suit instituted against
the Federal Reserve Bank of Atlanta by a
number of nonmember State banks which
have refused to remit at par. The suit was
originally brought in a State court of Georgia
to enjoin the Iederal Reserve Bank from col-
lecting checks drawn on the plaintiff banks in
such manner as to prevent plaintiff banks from
charging exchange. The plaintif banks al-
leged in substance that the established custom
among State banks in the Sixth Federal Re-
serve District of clearing checks through the
mails and of making exchange charges was
about to be interfered with by the defendant
Federal Reserve Bank of Atlanta in under-
taking to collect such checks at par by pre-
sentation at the counter. The opinion holds
that the case is one of which the Federal court

has jurisdiction and that it is a proper exercise
of power for the Federal Reserve Bank to col-
lect checks by presentation at the counters of
the drawee banks in spite of the alleged cus-
tom,

The American Bank & Trust Co. et al. v. Federal Reserve
Bank of Atlanta et al.

Several State banks filed in the superior court of Fulton
County, Ga., an e<}uitable etition against the Federal
Reserve Bank of Atlanta, and certain of its officials, alleg-
ing that the Reserve Bank had declared a policy of “par
clearance,” set forth in an exhibit to the petition, and that
to enforce such policy it was the purpose of the Reserve
Bank to receive and collect checks drawn on the drawee
banks, by causing them to be presented over the counter
of such banks b{ an agent of the Reserve Bank, instead
of sending the checks through the customary channels of
correspondent banks or clearing houses; that this course
of business was intended to coerce State banks into becom-
ing members of the reserve system and was ultra vires
of the powers of the Federal Reserve Bank and would
deprive petitioning banks and others in like position of the
customary compensation for collection and remittance
where checks reached them for payment under the present
method of doing business. The rincifpal prayer of the
petition was to restrain the defendants from the adoption
of any method of collecting checks drawn against peti~
tioners except through the usual and ordinary channel of
collecting checks through correspondent banks or clearing
houses. The case was removed to the United States
District Court of the Northern District of Georgia. Mo-
tions were made to remand the cause and also dismiss the
petition. The motion to remand must be denied. The
principal defendant is the Federal Reserve Bank of
Atlanta, Ga., incorporated by the Congress of the United
States. The district courts of the United States have
jurisdiction of all suits of a civil nature, at common law
or in equity, where the matter arises under the Constitu-
tion and laws of the United States. (Judicial Code, sec.
24.) A suit against a corporation created and organized
under and pursuant to the Federal Reserve Act is one
arising under a law of the United States. (Osborn .
Bank, 9 Wheaton, 738; Bankers Trust Co. v. Tex. & Pac.
Ry. Co., 241 U. S. 295.)

A Federal Reserve Bank is not a national banking asso-
ciation within the scope and meaning of the acts of Con-
gress of July 12, 1882, August 13, 1888, and Judicial Code,
section 11, which place national banking associations, for
the purpose of action by and against them, upon the footing
of other citizens. National banking associations and the
subsequently created Reserve Banks are not ejusdem
generis; thelr functions are different, and their chief
characteristics are so unlike that it can not be supposed
that Congress intended them to be included in the former
legislation. A cursory reading of the Federal Reserve
Banking Act discloses that its great object is to give
elasticity to the national currency, and to prevent con-
gestion 1n commercial centers. National banking associa-
tions are member banks of the reserve system. The
Federal Reserve Board is empowered to examine into the
affairs of a national banking association; to supervise
through the bureau under the charge of the Comptroller
of Currency the issue and retirement of Federal Reserve
notes; to grant national banking associations the right
to act as trustee, executor, or administrator; to permit
member banks to carry in the Federal Reserve Banks of
their respective districts a portion of their reserves required
to be held in their own vaults, etc. The general object of
the Federal Reserve System would be thwarted if the
Reserve Banks could only sue and be sued under the same
conditions as national banking associations.
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Furthermore, the petition expressly raised the point
that the actings of the Federal Reserve Bank complained
of are ultra vires the act of incorporation. Clearly this
raises a Federal question, because the plaintiff’s case can
not be adjudicated without construing a law of the United
States.

The motion to dismiss must be granted. When the
allegations of the bill with its legal conclusions and inter-
esting historical statement as to the origin and scope of
State banks are reduced to their last analysis, the charge
of complaining banks is, that the Federal Reserve Bank is
without the power (or, if it has the power, it should be
restrained from exercising it), to collect checks on banks
of deposit reccived by 1t in the course of business by
presenting them for payment through agents over the
counter of the drawee banks. That this method of collec-
tion of checks will deprive the drawee banks of the revenue
previously enjoyed where checks on them came through
the mails from correspondent banks does not make the
transaction unlawful. It is the duty of the drawee bank
to pay a check of the drawer, if it holds sufficient funds
of the drawer to pay it. It is no less the duty of the
drawee bank to pay several checks than it is to pay a
single check, when presented over the counter within
banking hours. The policy of the Reserve Bank of Atlanta,
as outlined in the petition, is neither altra vires nor unlaw-
ful. It is not to be presumed that the agency employed
by the Federal Reserve Bank will act otherwise than may
be lawful and proper in the presentation of the checks for
payment. The allegations of conspiracy are lacking in
essential features to charge an actionable wrong.

Accordingly, orders may be presented denying the
{)n.?ltion to remand and granting the motion to dismiss the

ill.

Right of national bank in Missouri having trust powers
to use the words “trust company” as part of corporate
title.

The following is an opinion rendered March
27, 1920, by Judge Van Valkenburgh, of the
United States District Court for the Western
Division of the Western District of Missouri,
sustaining the right of a national bank in Mis-
souri which has received a permit from the
Federal Reserve Board to act in fiduciary ca-

acities under the terms of section 11 (k) of the

ederal Reserve Act as amended by the act of
September 26, 1918, to use the words “trust
company’’, as a part of its corporate name,
with the approvaf of the Comptroller of the
Currency, and to advertise that it is engaged
in the business of a trust company, notwith-
standing a State law which forbids any cor-

oration to do so unless it is authorized by the
gtate laws to do a trust business and unless it
is subject to the supervision of the State bank
comuissioner,

IN THE DISTRICT COURT OF THE UNITED STATES FOR THE
WESTERN DIVISION OF THE WESTERN DISTRICT OF MIS-
SOURI.

Fidelity National Bank and Trust Company of Kansas
City, complainant, v. C. F. Enright, Bank Commissioner
of the State of Missouri, respondent.

The complainant, under the name of Fidelity Trust Co.,
was formerly a trust company organized under the laws of
the State of Missouri as such. Later it reorganized as a
national banking corporation, clothed by the Federal

Reserve Board with the right to act as trustee, executor,
administrator, registrar of stocks and bonds, guardian of
cstates, assignee, receiver, committee of estates of lunatics,
or in any other capacity in which State banks, trust com-
Panies, or other corporations which come into competition
with national banks are permitted to act under the laws
of the State of Missouri. Insuch capacity it took the name
of “Fidelity National Bank and Trust Company of Kansas
City, Missouri,”” which name was duly approved by the
Comptroller of the Currency, as provided by law. The
respondent, in his official capacity, has taken the position
that in the discharge of its functions as a trust company,
under the name assumed, complainant is acting in viola-
tion of the laws of the State of Missouri, particularly of sec-
tion 167 of article 2 of the title “Banks, trust companies,
savings banks, and safe deposit institutions,”” Session Acts,
1915, page 190, which provides as follows:

Prohibition against encroachments upon powers of trust companies.—No
person, association, firm, or corporation, other than a corporation au-
thorized by the laws of this State to do the business of a trust company
and subject to the supervision of the bank commissioner as provided by
such laws, shall make use of the word or words “trust” or “trust com-
pany’’ aspart of any artificial or (}orgorate name or title, nor make use of
any sign at the place where his or its business is transacted, having there-
on such words or any other word or words indicating that such place or
officeis the place or office of a trust company, nor make use of or circulate
any written or printed, or partly written or partly printed, matter what-
ever having thereon any such words or any other word or wordsindicating
that the business conducted is that of 4 trust company, nor transact busi-
ness in such way or manner as to lead the public to believe, or asin the
opinion of the bank commissioner might lead the public to i)clieve, that
his or its business is that of a trust company. .

Respondent concedes that if complainant has been
granted the power to act as trust company by the Federal
Reserve Board, and if the Federal Reserve Board had
power and authority to confer such powers and authority
upon complainant, that complainant has the right to exer-
cise such powers as it claims to be exercising. It is con-
ceded in the brief that complainant can use either the name
“bank” or the name ‘‘trust company,” but it is asserted it
can not use both, although such use is authorized by the
statutes of the United States, and has been approved and
sanctioned by the Comptroller of the Currency; and fur-
ther, that it 1s illegal for complainant to advertise in any
manner to the public that it 1s engaged in the exercise of
the trust powers vested in it by act of Congress and the
grant of the Federal Reserve Board, and that complainant,
because of its use of such name, and of its advertising, as
aforesaid, is transacting business in the State unlawfully
and without warrant or authority.

Accordingly, it is alleged in the bill, and not contro-
verted in the answer, that the respondent bank commis-
sioner has notified certain State banks and trust companies,
making reports to him, that he can not approve the com-
plainant as a depository of their reserves or any part
thereof, and has refused to approve their reports showing
the deposit of reserves in the complainant; that he has
threatened, and still threatens, to give like notices to
other banks and trust companies go reporting to him, and
that he will, unless enjoined therefrom, continue to give
such notices; that he withholds his approval of the com-
plainant as such depository of reserves in the case of
various banks and trust companies, who are willing and
desire to designate the complainant as a depository, and
unless enjoined therefrom, will continue to withhold such
approval. Complainant avers that such action of re-
spondent is without warrant in law, and in derogation of
the rights of complainant, vested in it by act of Congress
and the grant of the Federal Reserve Board, and, there-
fore, constitutes a discrimination against complainant,
and is greatly to the injury of complainant in the conduct
of its business as a national banking association. It is
apparent that said section 167 of the State Banking Act
was intended to prevent all persons, associations, firms or
corporations, from making use of the word or words ““trust’’
or ‘‘trust companies’’ as a part of their title, unless au-
thorized by the laws of the State to do the business of a
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trust company, and subject to the supervision of the bank
commissioner, as provided by such laws. The complain-
ant was a corporation authorized by the laws of the State
in this behalf, and remains so authorized, unless its re-
organization a3 a mnational banking corporation has de-
prived it of this privilege. The Federal Act, Statutes at
Large, vol. 40, part 1, p. 969, expressly subjects national
banks exercising _such trust powers to Stat(_a supervision
and inspection with respect to trust transactions:

National banks exercising any or all of the gowers enumerated in this
subsection shall segregate allassets heldinany fiduciary capacity from the
generalassets of the bank and shallkeep aseparate set of booksand records
showinisin proper detail all transactions engaged in under authority of
this subsection. Such books and records shall be open to inspection
by the State authorities to the same extent as the books and records of
corporations organized under State law which exercise fiduciary powers,
bub nothing in this act shall be construed as authorizing the State au-
thorities to examine the books, records, and assets of the national bank
which are not held in trust under authority of this subsection.

It seems to be the policy of the State officers, as dis-
closed by the answer, that Missouri corporations shall not
be permitted to assume the name of “Bank and trust
company.’” The authority for this prohibition seems
difficult to deduce from the sections cited. Section 102 of
the banking act, Laws of Missouri, 1915, page 152, pro-
vides that no person, except a national bank, a Federal
Reserve Bank, a private banker, or a corporation duly
authorized by the commissioner to transact a banking busi-
ness in this State, shall make use of any oflice sign at the
place where such business is transacted indicating that
such place or office is the place or office of & bank, nor
otherwise indicate that such business is the business of a
bank. Section 167, as we have seen, prohibits the use of
the word or words ““trust’’ or “trust company,’’ unless by
a person or organization authorized to do the business of
a trust company. No good reason is perceived why any
one authorized to do both kinds of business may not use
both names. But, however this may be, it is beyond
debate that the Federal Reserve Board, by valid legis-
lation, under a valid act of Congress, has clothed com-
plainant with power to act in this same fiduciary capacity
“in which State banks, trust companies, or other corpora-
tions which come into competition with national banks
are permitted to act under the laws of the State in which
the national bank is located.’” This was the obvious pur-
pose of the grant, to promote the efficiency of these agencies
of the Federal Government to discharge the duties, for
the performance of which they were created, and to relieve
them from the disadvantage of competition with State
institutions under less favorable conditions. True, it is
provided that the permit shall be granted only ‘“when not
in contravention of State or local laws.”’ DBut in the same
gection it is declared that ‘“whenever the laws of such
State authorize or permit the exercise of any and all of the
foregoing powers by State banks, trust companies, or other
corporations which compete with national banks, the
granting to and the exercise of such powers by national
banks shall not be deemed to be in contravention of State
or local law within the meaning of this act.”” It can no
longer be questioned that:

National banks are instrumentalities of the Federal Government
created for a public purpose, and as such necessarily subject to the para-
mount authority of the United States. It follows that an attempt by a
State to defino their duties, or control the conduct of their affairs, is
absolutely void, wherever such attempted exercise of authority expressly
conflicts with the laws of the United States and either frustrates the
purpose of the nationai legislation or impairs the officiency of these
agencies of the Federal Government to discharge the duties for the per-
formance of which they were created. (Davis ». Elmira Sav. Bank,
161 U, 8., 283.)

When the Government of the United States enters any
field over which Congress is given express, or necessarily
implied, jurisdiction, it appropriates that field to the
fullest extent necessary to insure the complete and effect-
ive exercise of its sovereignty. The name of a national
bank must be approved by the Comptroller of the Currency.
It can be changed, or its use interfered with, by no other
authority. Wehave here, then, a national bank empowered

by the laws of the United States to act in a fiduciary capac-
ity and bearing a name confirmed by national authority.
Clearly any act on the part of the State which impairs,
hampers, embarrasses, restricts, or in effect wholly pre-
vents the discharge of its functions as a national banking
institution with the incidental powers enumecrated, must
be void, because in express conflict with the paramount
laws of the United States.

But, in my opinion, this discussion is in large measure
academnic, because the decision of the Supreme Court of
the United States in First National Bank v. Fellows (244
U. 8., 416), is determinative of the question here before
us. The gower of Congress and the validity of the action
of the I'ederal Reserve Board is expressly upheld. The
court, citing McCulloch v. Maryland (4 Wheat., 316),
and Osborn v. Bank (9 Wheat., 738), declared that ““the
implied power of Congress to confer a particular function
upon a national bank 1s to be tested, not by the nature of
the function viewed by itself, but by its relations to all
the functions and attributes of the bank considered as an
entity;”” that ‘‘the circumstance that a function is of a
class subject to State regulation does not prevent Congress
from authorizing a national bank to exercise it; nor would
itlie with the State power to forbid this;”’ that “a business
not inherently such that Congress may empower national
banks to engage in it rnay nevertheless become appropriate
to their functions if, by State law, State banking corpora-
tions, trust companies, or other rivals of national banks are
permitted to carry it on;’’ that ‘‘the section authorizes the
specified functions to be exercised by national banks when
the right to perform them is given by State law, or is
deducible therefrom through being so conferred on State
bhanks or corporations whose business in some degree rivals
that of national banks; and it gives administrative power
to the Reserve Board as a means of coordinating such
functions, in their exercise by national banks, with the
reasonable and nondiscriminating provisions of State law
regulating their exercise as to State corporations.”

The language and reasoning of that opinion so completely
answers the contentions of the respondent in the case at
bar that further elaboration is unnecessary. It surely can
not be contended that if valid authority is granted to a
national banking corporation to exercise certain functions,
under a name which no State agency is entitled to ques-
tion, the enjoyment of the legitimate powers thus con-
ferred can be indirectly limited or destroyed in the man-
ner alleged in this bill.  That such would be the necessary
effect of the action of the bank commissioner can not be
doubted. 1t follows, then, that the motion to strike must
be sustained and such injunctive relief granted as will
protect complainant in the exercise of the national powers
conferred upon it.

Amendment to Section 14.

{Publiec—No. 170—66th Congress. H.R.12711. An act to amend the
act approved Dec. 23, 1813, known as the Federal Reserve Act.]

Be it enacted by the Senate and House of Representatives of
the United States of America tn Congress assembled, That
section 14 of the Federal Reserve Act as amended by the
acts approved September 7, 1916, and June 21, 1917, be
further amended by striking out the semicolon after the
word “business” at the end of subparagraph (d) and
insert in lieu thereof the following: “and which, subject
to the approval, review, and determination of the Federal
Reserve Board, may be graduated or progressed on the
basis of the amount of the advances and discount accom-
modations extended, by the Federal Reserve Bank to the
borrowing bank.”’

Approved, April 13, 1920.
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INTERNATIONAL PRICE INDEX.

It was stated in the January BurretIN that
the Federal Reserve Board expected to con-
struct an international price index. Since
that time the technical details of the plan
have been worked out and an index number
constructed for the United States. The same
method will be employed in the case of foreign
countries. Arrangements have been made
with the State Department for the cabling of
prices each month from foreign countries, and
the preliminary work of choosing commodities
and determining quantity weights has been
largely completed in the case of Iingland,
France and Italy. Wholesale prices are being
recetved by cable from England and France at
present.

This international index is not a single index
of world prices, but a group of index numbers
for different countries all constructed in the
same fashion. The same base year, the same
type of quotations, and approximately the
same number of commeodities, are being used
in the case of each country. Many staple
commodities will be included in all the indexes;
in addition the index of each country will
include a certain number of commodities
of special importance in its cconomic life.

Classification of commodities.—The classifica-
tion used in the index is in part the same as
the one now used by the Board in its study of
domestic wholesale prices, i. e., commodities
are grouped according to stage of manufacture,
as (1) raw materials, (2) producers’ goods, and
(3) consumers’ goods. An additional classifica-
tion has been made in the case of the interna-
tional index, namely, (1) goods produced, (2)
goods imported, (3) goods consumed, and (4)
goods exported. The first two of these groups
classify commodities according to the source
from which obtained, the second two according
to the use to which they are put.

Period covered and the base year—In con-
structing the index number, the year 1913 has
been used as a base and prices in 1919 and
since have been measured in terms of that year.
Although the prewar year is somewhat remote
in point of time, it furnishes a more satisfactory
base than any year since then. No effort has
been made to cover the war period since prices
and international trade were subject to alto-
gether abnormal conditions during that time.

The quotations.—About 60 different com-
modities are included in the American index, if
we allow the raw material, the semifinished,
and the finished product of an industry each to
represent a different commodity. Between 80
and 90 different quotations are used. Repeti-
tion of commeditics occurs in the classification
according to source and use, but the all com-

modities index is the total of ‘‘commodities
produced” plus ¢ commodities imported.”

The quotations are all taken at wholesale
on a weekly or monthly basis, a contract price
being used if actual transactions in the com-
modity are usually made on this basis. Im-
ported goods are quoted in American markets,
not in the markets from which they are ob-
tained. Ixport goods are also quoted in
American markets.

In choosing commodities to represent home
production, an effort has been made to cover
the most important agricultural, mineral, and
forest products. Quotations have been chosen
as far as possible to represent the most common
types of the commodities in question. In the
case of imports the same method has been
used. For instance, it was not feasible to
obtain quotations for all kinds of foreign wools
or hides. Instead, prices of commodities from
leading source markets have been allowed to
stand for the prices of all imports.

Source of quotations.—Quotations have been
obtained for the most part from trade journals,
although a considerable number have been
furnished by private firms. In general, the
sources are the same as those used by the
Price Section of the War Industries Board in
its study of prices during the war. In this
study a special effort was made to obtain the
most representative quotations for each of the
commodity lines. In many cases the quota-
tions are the same as those used by the Bureau
of Liabor Statistics and are being furnished us
by that bureau.

Index numbers— United States.
[ Average prices 1913=100.]
(_:oodsg Im- ‘

pro-_: port-
duced.! ed. | ed.

Con-
mate-| ducers’ |sumers’, All.
. goods.

100 0 101 99 100} 100 101 99 . 100

R . 991 100 100 ! 100 101 101 100
Julysesenenooyq 100 991 100 101 09 101 102 ¢ 100
August,......| 101 101 101 ; 101 100 102 - 101
September...l 101 | 100 | 102 101 102 98- 1027 101
October...... 101 98| 103 101} 102 96 100 ; 100
November...! 99 98| 102 98 ! 100 95 100, 99
December....i 98 04 9 97 98 92 99 . 97
199 168 201 196 | 195 193 200 197

207 | 180 215 13 | 208 : 2081 205

217 | 176 | 225 223 217 201 ; 219 215
August........ 2241 174] 220, 219 ; 218 . 27 2301 220
September...! 2161 169] 212 213 | 211 204 . 221| 213
October...... v 2171 1731 227 213 | 213 207 - 219 | 214
November. 223 ¢ 177 | 242, 218 | 219 213 ; 225 | 220
December..... 226 i 202} 212! 2221 221 ! 221 230 1 324

1920, | i . i

January...... © 239 254 251 l 236 i 238 i 236 | 245 | 241
February....) 240 2561 247 237 | 235 i 247 24 | 241
March....... 24210 260 | 252 - 242 7 239 i 264 | 28| 244
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Weighting.—The system of ‘‘weighting”
used in the index is based upon the simple
equation: The quantity of goods produced in a
year + thatimported = the quantity consumed +
that exported, assuming that stocks remain
stable. As the basis for weighting 1913 figurcs
have been used, since, in most countries, that
was a more normal business year than 1919.

In applying the weights to the prices, the
commodity quoted has been allowed to repre-
sent other commodities in the same general
class. In other words, the weight applied to
petroleum in the production index is total pro-
duction of petroleum in the United States,
not merely the production in the California
and mid-continent fields (the grades for which
quotations are carried). A slightly different
method has been used in the case of petroleum
products and hides and skins. In these cases
the commodities included in the index rep-

resent all but a small proportion of total pro=-
duction of such commodities, and have been
weighted by these amounts instead of the total.
The production and consumption weights are
only approximately correct, as it has been
necessary to resort to estimates in a large
number of instances.

The method used for obtaining the weighted
index number is that of multiplying the price of
cach commodity each month by its weight,
adding all of these weighted prices together for
each month, and converting the money aggre-
gates into relative or index numbers on the
1913 base. The all-commodities index is ob-
tained by converting the sum of the aggregates
of goods produced plus goods imported to index
numbers.

The table preceding shows the index numbers
for the United States. These numbers are
subject to correction in the June BULLETIN.

International price index— United States.

A. GOODS PRODUCED.
Commuodity. Unit. Grade. Market, vggﬁ:}ééégm
1. RAW MATERJALS.

(0747 v 1 U SN Mixed No. 3, C88Nec.iuueeriiiiieaiiiereaaenanns Chicag0.uneniieiennnannn.. 489, 000
Wheat. ... No.2red winter, casha.....oociiiriemoicieeinaaracaa]orses Oueen.o- . } 763, 000
Do... .| No. 1 northern spring, casha, we.ecceeeeeeanoeaaaaaoa. Minneapolis. . . . 4
Hayl.. Clover mixed No. 1 .. .| Cincinnati 16, 000
Oats. No. 3 white, cash Chiecago 1,122,000

Barle Cash, fair to good 3
Rye. No. 2 cash.....
Tobace: Burley, good le: gh
Cotton. Ugland middling..e. ... ..
Woo .| Ohio fine unwashed delaine 296, 000
...] Ohio } blood, unwashed.............o oo [T e oo ot e iaiene 4
Cattle .| Steers, good to choicesees.eeneeean.o.. 104, 000
Hogs. . 116, 000
Sheep. 14, 000
g o 428,000
Do Skin..........) Calfskin, New kEngland, 7-9 pounds................... 4,000
Pigiron. ,
Refined ¢ Lb. 1, 615, 000
Zine... .| Lb. 794, 000
gga;l . %‘}b"t't 924, 000
al... .| Short ton.
Do. | Short ton. 479,000
DOuernannnnnn. Long ton....... Anthracite, chestnut. ... ...veieveveiiainienenennnn. 82,000
[67) T Short ton.....| Connellsvillefurnace......coviiviiiniinieiiiaanana. 46, 000
Petroleum............ Bbl. (42 gal.)..| California 20° Baumé.. . ... cveeiieeeiennnenenneenann- 248, 0600
DOueiaannnnn BbI. (42 gal.)..i Mid-Continent, Kansas-Oklahoma.................... ’
Lumber....coveveeninnannn. M. {t Douglas fir, common, No. 1 (SI8) .. eiveaeeniamaannnnnn
Do ...! Southern yellow pine, common boards, No. 1(S28)....| Lounisiana, Mississippi, ete.. 38, 000
Do .. .1 Oak, plain No. 1, common 4/4.....c.ccaveiacnaoiaaa. North Carolina, West Vir-
II. PRODUCERS’ GOODS. ginia, ete.
Cane sugar..e...oovevennnn.... ) %) T Raw, 96° centrifugaloee..o.ooioiiiiiiiiii New York...o.oueeeinaa... 600, 000
Cottonsced oil..o..ooe ..o .0 Lboool. .. .| Prime, summer, yellow....cooiiiiniriinaneannianadoanas [ 1 1,462,000
Cotton yarns....c..ooeaea. .l LbooooL o ..., 2/20sring spun, Southernskein.........c.coeneiaa...
)5 1 TS B 5) « SUUS L1 230 s WarpSKeINS. ovi it et ia i eaa e 489,000
....... 1 2/40%s filling skeinS.eeeeoeonieeiiiaiann.
....... ...t 1/50’s, domestic, fine, French system. . ceean
....... ...| 2/40’s, % blood, Bradford system............ ceveenn 331, 000
....... ...| 2/20’s-2/24’s, low % blood, Bradford system, creannn
....... .| Hemlock sole, packer slaughter No. 1......... e 558,000
Chrome calf, dull or bright, range of B grades.......... 933,000
Openhearth.................... 31,300
Szce} r?ils, opoz'l hetarthl, standar
cel shapes, structural. =
Steel bars, merchant. .. . 13,500
Do.. Steel plates, tank....... .
Copper products. . Co(}la)per \yir?, bare, No. 8 B. & S. gauge and heavier 50t, 000
ase size).
N T2 o) ¥ PPN B 11 N €:(1 7"+ 1 T DN 80, 000
Gasoline. Motor, tank wWagon Prices. .. .ccvevveernnnieanneannnn New York........ 1,282, 000
Brick.... .| Common red, domestic, building...................... New York docks.. , 000
Cemaent,. .| Portland, domestic, spot......ooooiii ittt New York........ 92, 00g
22710 SR Newsprint in rolls, car lots, contract prices............|..... L5 90, 00

1 Rated by quantities sold,

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



May, 1920. FEDERAL RESERVE BULLETIN. 501

International price index— United States—Continued.
A. GOODS PRODUCED—Continued.

Commodity. Unit. Grade. Market. vg&‘i’gfé())oo
1. CONSUMERS’ GOODS. :
Sulphuric acid. .| 66° Baumsé bulk..... 3,014
Acetate of lime. Gray, 80 per cent deli 1,630
Sulphate of amm Prompt............. 3, 900
Wheat flour..... .| Standard patents.... 06, 000
iCe.cocenn.. .| Hondurashead, domes 1,158,000
Sugar............ . Granulated,in barrels....... 7,800,
TobaccO, ceeruarane .1 Plug, 12 pieces to pound... 444,
Beef..oooenrneaaanenn . .- Carcass, good native steers. 6,564,000
Pork products......... e - .1 Hams, smoked, loose. ... . 92,
Mubtbon. .oovviiieienennnennaas b ...| Dressed........... . 737,000
TArA. . iiereieneennnanaccnaas e gClty [ Piisi . 15,000
Butter...ocooeiiiariiiennnanns reamery, extra. iladelphia...... .

J0 0 T, feress do. ry, .............. San Francisco. .. . } 1,757,000
Cheese........cccaeunn Whole milk, American twins........................... Chicago......... .. 300, 000
Potatoes.. ...eeueuenn-- t White, good to choice, ..oeezenaiinnan.. 199,000
Cotfoncloth........... Yd Print cloth, 384-inch, 64 by 60, 5.35 pounds.

DOuureeaaeiinianeaann,s Yd .1 Print cloth, 39-inch, 80 by 80, 4 pounds. .. 6,609, 000

DO e -| Sheetings, 36-inch, 48 by 40, 5.50 pounds..........

Woolencloth.........coocventn Serge smtfng, 11 ounces. 56 by 58inches, Fulton M 460,000
Boots and shoes. .. -i Shoes, men’s vici kid, Goodyear welt .............. 293,000
KOrosene. .ccocevcevaannacecns al 150° fire test, tank Wagon. ... .e..ciieiiiiaaiiaanane 2,076,000
B. GOODS IMPORTED.
1. BAW MATERIALS.
Egyptian Sakellaridis, medium. ., .o.....ocovveinnnne- United States............... 105,000
.| Buenos Ayres 46’s, grease basis. . ceeeu..n .. G Boston...... ...l 100,000
.| Sydney and Geelong combing, 64’s, scoured. Jeeees s LT s 17,000
Japanese, filature Shinshu No. 1, 13-15, . .e..euenunnzn
Chllne.se, steam filature best chops, first and second | New York,................. 34,000
choice.
Cattle hides, BOZOtA....o.ueuiiiiiiiiiiiiiiiiaieenaaans
HIdeS. oo eeeiniaaannnn. [ emaes, Bogota. . 1l 498,000
Tin........ .| Straits, pig............ 104,000
Lumber....coeiierenenanannn. M.fbo.oooo.... ‘White pine (Canadian) 1,000
1I. PRODUCERS’ GOODS. ;
Canesugar......cocceeceannne. Raw 96°, centrifugal.
Burlap.cerecreracanacanonn. 40-inch, Caleutta,,
Sisal. .. ...l Mexican, current sh
Sulphate of amamoni; .| Prompt.
Nitrate of soda....... .- ?’51 pe{ ctgm
antation ,
Rubber...o.ooeneeeeiiceenns Ibeceeecnnen. Brazilian Para, upriver fine. .

11, CONSUMERS’ GOODS.

JU . Santos, No. 4 New York......oovienennnnn. 863, 000
b. FOTIOSA . o e e eeee e iacn et ieenenacaaaanaaniaaennafaaann O 89,000
C. GOODS EXPORTED.
- T e e
1. RAW MATERIALS. ; : :

| No. 2 red winter, cash 1 Chicago. .. .
Wheat | Bu No. 1 northern spring i Minneapolis..:......::..::::} 100, 000
Mixed No. 3, cas Chicago 45,000
No. 3 white, cash 5,000
Cash, fair to good 13, 000
Burley, good leaf, b 4,440
Upland middling.. 4,628,000
Xleetrolytic. .. 18, 000
‘fBituminous, Vi g 8. 000

- \Semibituminous, I’ocahontas 18,
Anthraeite, chestnut......... 4,000
| Bals_lic, Mah%loir]xg andCShenango alley {&t ?l.lrnsacc ceae 278
i i[California jaumé........ Wells, San Joa

BbL. (42 gal.). 'E{Mid-comir'xent, Xansas, Oklaho: wells.......... q .. } 4,630

. Douglas fir, common No. 1 (S18).

. Southern yellow pine, common boards No. 1 (828)

1 Louisiaila, Mississippi, etc...! 3,004
.I Oalk, plain No. 1, common 4/4

North Carolina, West Vir- :

ginia, ete. i

1I. PRODUCERS’ GOODS.

Cottonseed oil................ . { Prime, summer, yellow. ......... ; A i 315,000

Leather........ . Hemlock sole, packer slaughter .
Do. Chrome calf, dull or bright, range o 106,000
Rolled steel p! Steel rails, open hearth, standard
Do.eeeiaa... Steel shapes, structural
Do . Steel bars, merchant . 1,325
) 2 TN Gross ton. ..... Steel plates, tank..
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Iaternational price index—-United Stctes—Continued,
C. GOODS EXPORTED—Continued.
- l” S _—""“ Weight (000
s ni ! eig
Commodity. Unit ; Grade. ; Market. omitted).
1. PRODUCERS’ GOODS—CM. ] ;
| i
Copper products.............. Lboocooa...... | (‘o%pcr wxre bare, No. 8, B. & S. gauge and heavier F.o.b.mills................ 108,000
i se size).
Acetate of lime. ! Gray.80 percent, delivered .. ... oiiiiiiiiiiainiinns 740
T I 1 ISR B £12) A €: (X -1 5 DO DN 8,500
Gasoline...... Motor, tank 188, 000
Nitrate of soda............ | 80 per cent 30,000
I Standard patents. e et reeeeeeeeeereneaaaaan ! Minneapoli 12,000
Granulated......... 52,000
4,140
6,000
51,000
467,000
10,000
1,119,000
D. GOODS CONSUMED.
1. RAW MATERIALS.
s Clover mixed, NO. Lu . oneneeme e e eeeeeeeaeaen © Cincinnati. 16,000
llélx(;d I\(Iio 3, ggsh...h 444, 000
0. 2 red winter, cash._
No. 1 northern s] 663,000
No. 3, white, cash.... 1,128,000
Cash, fair to good. 65, 000
0.2 cash........ 41,000
Steers, good to chy 111,000
Chmce ight. 116,000
.................... 14,000
Burley, good leaf, bright red Louigville. . 6,000
Upland middling........... New Orlean: 2, 555,000
8h.10 iizll_ﬁ ulcllwas egh d((sllalne
o § blood unwashed. ... . .
Buenos Ayres 467, grease b Boston... ...cocoiiiiiiann. 448,000
?ydnev anfdl (E‘reelon megmcii sc({u.rlg ;
apanese, filature, Shinshu No. ~135.
""""""" {(h‘ggese, steam ﬁiature, best chops, firs ’}Ne“ York.ooioimancniinies 34,000
choice. ;
Packer, heavy native stecrs N |
Lbooeiaanens {Packer’ light native cows. } - ; 428,000
Skin.......... ga%[tslkll?isé Neg Lx}’gland . N ; 4,000
attle hides, Bogota. ..
Lho..... *-\Goatskins, Rio Hache................... } 493,000
x .| Basie, Mahoning, and Shenango Valley furna . 31,000
hlectrolytlc ................................ -} New York. 797,000
Prime western ! East St. Lo 794,000
Pige.......... New York. . 1,038, 000
K2 2 A o SO SR 104, 600
Bituminous, Pittsburgh, run of mine........... . mcmnau f. 0. b.ca 461, 000
Semibituminous, Pocaliontas.........ccovveiieninane. - Norfolk, f. 0. b.... !
Long ton. .| Anthracite, ehestnut. . ... ... . .. ... ... ... N. Y. tidewater............. 78, 000
Short ton..... Connellsville, furnace... " F.o.b.ovens............... 46, 000
Bbl. (42 gal.). .} California 20° Baumé, Wells, San Joaquin.......... 260, 000
Bbl (42 gal.)..| Mid-continent, Kansas, Oklahoma..............ooo.e. Wells. ooeniiiaeieannn ’
........... Douglas fir, commmon, No. 1 (S18)......coainiiaiiinie. b‘.go.tb. mills, Washington
tate
Southern yellow pine, common boards No. 1 (S28)....: ¢ Louisiana, Mississip {’pz ete. ..] 36, 000
Osak, plain, No. 1, common 4/4 i North Carolina, West Vir-
ginia, etc. !
1. PRODUCERS’ GOODS.
Cane SuZaTvececceecannennn 96° centrifugal...
Cottonseed Prime, summer, yellow.eiee oo oveierriiirriirneineentoenca@Oiiniaiencieieirinaenns
2/20’s, rmg spun, southern skeins.
2/30’s, Warp SKCiDS. ... -....-
2/40’s, filling skeins, ..
1/50’s, domestic fine, ¥rench syswm" 1’hnadenph1a ................ .
2/40’s 3 blood, Bradford system...... Boston ....ocieiiiniaannnn
2/20°s-2/24’s, 10w 3 blood, Bradiord system.... 0.
40-inch, Caloutta:...on.sunnn.. New York..........l...
Memcan current shipment,.... OO« [ T
Hemlock sole, packer, slaughter No. 1. ....ocooiii ., Chica80. o vveinnenennn.
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1 Weighed by quantity sold for domestic consumption,
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International price index— United States—Continued.

D. GOODS CONSUMED—Continued.

i i ! :
Commodity. © o unit. Grade. Market. |y cight (00
; s | .
1. PRODUCERS’ GOODS—CON, i :
Rolled steel products. ........ i Long ton...... Stecl rails, open hearth, standard..........ooo..oo.... Pittsburgh..............
DO e iiiaeeaanann i Long ten...... Steel shapes, structural Chicago..... 12178
.. Long ton...... Steel bars, merchant. ....... .| Pittsburgh.. 1
 Longton... . ! Steel plates, taNKeuee.venneeenneeiiiieeiaieiaaaannns J (U
[ 71 S, Co(%pcr \yirg, bare, No. 8 B. & 8. gauge and heavier | F. 0. b, mills 393, 000
' ase size). :
B £ 4 TR 4 Y 1 TR P N E) £ 1,500
cGal........... Motor, tank-wagon prices....... 957, 000
M.ooieaa Common red, domestie, building , 000
PBblo.......... Portland, domestie, spot........ 89, 000
CCWheeoweeannnn Newsprint in rolls, car lots, contract..c........ooo s , 000
! Lb {P]antation, Hevea, first latex erépe. 116, 000
LR Brazilian, Para, up river, fine ’
Short ton .| 66° Baumé bulk... .. 3,014
Acetate of lime Cwt .| Gray, 80 per cen 890
Sulphate of am L Cwt .| Prompt.... 5,220
Nitrate of soda..c.veen.. ... Cwt .| 95 per cent. 133, 000
! i
i Standard patents...e.cceeeni it i iiiiiii i | MinneapoliSe....c..cveeennns 94, 000
. Lk Honduras head, domestie, cleah........o.oooo... ... UNew Orleans. . oveeevnnnn.. 1, 223, 000
i Lb Granulatedin barrels. ... ....ciiaiiineiiiaiinnonens New YorK.iioieeiareaananann 6, 248, 000
. ¥ Plug, 12 pieces t0 poundeees cceiiririieronineiianeasfaacas Oueecnn 444,000
. Carcass, good nativesteers....o..o.ooioiiviiiiinian.. Chicago. 6, 564, 000
COw Hams, smoked, 100s¢.......oooviiiiiiiiiiiiii e do... 88, 000
: TESSCA . o e it it e et e e creenetr e enaraanaan New York..oooveevannaan... 732, 000
€ % E (631 AL SN .i).ﬁ,ld%. o 9, 000
. LN TS 5 R U2 ¢ S iladelphia.
RN V) . TN P L5 San Francisco } 1,757,000
N Whole milk...oooouiiniiiiiiiiiiiiiiiiiiiiaiiai e i
.. Santos, No. deeee e et iiar e iaiiceianraaanannns
. Lb 1 P
. - White, g00d t0 CholCe. .. ovvveiiininiiiiiaiiananann
. Yd Print cloth, 384 inch, 64 by 60, 4.35 pounds............
. Yd Print cloth, 39 inch, 80 by 80,4 pounds................
Do N Shectings, 36 inch, 48 by 40, 5.50 pounds..............
‘Woolen cloth. .. e Y@Geeooiia.. Serge sutting, 11 oz., 56 by 58 inches, Fulton Mills... .. FUTN A
Boots and shoes. R ¢ Men’s vici kid, Goodyear welt. 283, 000
Kerosenc....... RN ¢ I:) PO 150° fire test, tank wagon...... New York. 1,094,
i

RETAIL TRADE.
In the following tables is given a summary
of the results obtained during the past few
months in districts Nos. 1, 2, 3, 4, 5, 6, 7, 10,
and 12, on the rogular retail trade index {orm
from representative department stores. In
districts Nos. 1, 5, and 12 the data were received
in (and averages computed from) actual
amounts (dollars). In distriets Nos. 2, 3, 4, 5,
6, 7, and 10 the material was received in the
form of percentages, the avcrages for the cities

and districts computed from such percentages
being weighted according to volume of business
done during the calendar yoar 1919. For the
month of March, the tables are based on re-
ports from 14 stores reported in district No.
1, 9 in district No. 2, 16 in district No. 3, 17
in district No. 4, 9 in district No. 5, 6 in
district No. 6, 6 in district No. 7, 7 in district
No. 10, and 30 in district No. 12. For the
carlier months the number of stores varied
somewhat, due to the inclusion of new stores
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, and 12.

{Percentage of increase.}

District and city.

District No. 1:

District. ..
District No. 2:
i

Comparison of net sales with those of corresponding period previous year.

; N ' ; 2
: ! ! | Tuly 1,1919, to close of— Jan. 1, 1020,
; . Sep- _| No- | De- . ) i
s | o | S Yo | come | e uary e T T
l 1919, 1919. 1919 1919, | 1919, 1920. | 1020. Aut- tem- %Cto' vem- | cem- !rﬁgb' March,
| i ;1!359' ber, 19e1§)' ber, | ber, |TUSIY, X
: j | ! - | 1919, - | 1929, | 1910, | 1920-
4! 309 | 52.0] Paza! 3.2 15.4 36.31 24.9| 307
A 4.9 435 361 38.5 | 41.6| 36.4
.................. 42.1] 34.8| 18.3 37.2| 32.5| 316

Distriet No. 7
District No. 10.. oo oviiiiiiiiiiit i ifeenaead ot .
District No. 12:
10. 51.6 | 58.4| 58.3 ( 52.9( 69.9) 77.2! 77.3 | 68.3 61.2
92. 26.9| 35.4) 30.0| 33.1| 46.5| 46.3 | 47.1 | 58.9 39.7
68. 27.41 31,00 20.1| 22,4 32.3| 31.9 | 31.9| 34.8 323
69. 22.6 | 65.11 15.4| 22.4| 85.7| 35.7{ 39.5| 36.6 60.9
50. 22.4| 19.27 24.4| 28.3| 31.6| 29.5] 29.3| 23.0 21.8
176. 23.8| 19.8 |......u]eeennsn 99.9 | 70.4 | 72.0| 30.1 26.8
44. 1.5 | 10.5| 23.9| 25.8| 24.8| 32.0! 29.2| 18.1 15.1
82. 31.1{ 37.8 } 31.0 | 34.4 46.9| 47.5 | 47.0| 46.5 41.0
Stocks at end of month compared with—
Same month previous year. Previous month.
District and city. . - RS |
_ | Sep- i No- | De- Sep- No- | De- !
Au- | (o0 | Octo-  vem- | cem. Janu- | Febru-| March, Au- | 4. | Octo-t o | com. | Janu- | Febra- peo g
gust, | ber, | PCh ! ber, | ber, | 2% | 1% |"1990.’| BUSt | bor, | DED | per, | ber, | 8% | ALV | jo00,
1019. | 1010, | 1919. ' (&% | jgqg, | 1020. | 1020, 1019. | jorg | 1919, | jo0% | 05 ¢ 1020. | 1030
District No, 1: i
Boston... 25,47 20.7| 38.1 42.3| 16.3 5.3 7.5 |ieennnn 109 15.2 7.4 9.9
Outside............... 24.9 ¢ 28.4| 375 44.9 ... . )eieeeaaadiiill, 113.8; 13.7 9.7 11.9
District.ce vennnneeafeoeeeiifonennnn . 25.20 20.6| 3790 28| ..o 181, 151 78] 10.2
District No. 2:
New York City and
Brooklyn........... 37.9
Outside............... 9.3
District............. i 25.8
District No.3........... i 12.3
District No. 4. 11.6
District No. 5. 18.1
District No. 6. 4.7
District No. 7... 10.5
Distriet No, 10............ 7.8
District No. 12: : ; | i i
Los Angeles.......... 44.0 . 42,1 58.3 551 4.2 5.6 | 1 .7(110.9 9.7 121! 7.8
San Francisco. . 45.91 59.4 62.2| 15.61 13.2 9.7 i 2.21111.1 471 127! 6.1
Oakland...... 10.6 ¢ 27.7¢ 35.2 6.3 | 12.6 5.4 .21 19,7 18.4| 18.6 6.5
Sacramento...........[120.3 110.7. 1461 .3 .............. 37.1| 61.8| 18.7 4.8 3.7 161 |eeeeeieaa] e 3.7
Seattle.... 415 53.7| 53.8| 22.7| 13.2 6.5! 1291189 12,0 11.8 14.9
Spokane..... 111111l 25.4] 850 63.3 |....... ).l | 34{1156] 94! 10.9] 279
District...eeuenn.n.. 38.0| 48.4| 58.0| 12.6| 10.3 | 5] 1.3{113.3 i 2.6] 140} o8
! v
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 3, 4, 5, 6, 7, 10, and 12—Continued.

Percentage of average stocks af end of each month to
average monthly sales for same period.

: Percentage of ontstanding orders at end of month to total
i purchases during previous calendar year.

. i Jan. 1, 1920, to .
District and city. ! TJuly 1, 1019, to end of— end ot : : i i
i_‘\u;z.,iSept.,I Oct., : Nov.,; Dec,, i Jan., | Feh., [ Mar.,
""""""""" 17 i 11919, ; 1919, | 1919, | 1019, | 1919. | 1920. | 1920. | 1920.
Aug., | Sept.,| Oct., | Nov., | Dec,, | Jan., | Feb., | Mar., : i | !
1019, | 1919. | 1919, | 1919. | 1919, | 1920. | 1920. ; 1920. . : i i
: | i :
; P !
Dls&?&ettg;).' 1 ............ ..| 360.7 1 320.8 | 382.2 | 509.5 ; ! : 24,81 26.5| 10.6! 188
Qutside....c.coannnn .1 413,91 229.8 1 402.5 ¢ 320.5 .......} 13.7 | 16.7| 19.7 18.6
District....ceennn-- ; 382.1 1 306.0 | 385.4 ;3800 ©.......l ... [ 25,10 240] 19.61 187
District N‘?. 2‘:{ it a i ! l
1 an :
N rooigyn o M | smaa | soas ) 343.4 | 336.9 | 405.6 | 384.7
Outside. . _....ieiiiiiioneninhceee e e veaea. 372.3
bA101s s 1 SUDUUUUUUUU FUDURTI SRR SRR FUSUUIN ST ARUUNs i .. 883.4 ¢
o1 T S PO T P P . 380.0
Distriot Ne: “{a863". 360.1
District No. .3
District No. .
District No. 7. e
District No. 10..........-.
istrict No. 12 : ! .
sttrr‘l(():;: :\gﬁ:eles. ceeeee. 4817 1 459.5 | 405.6 | 485.6 | 424.3 | 422.7 ¢ 418.3 | 468.3
San Franciseo. P 418.6 | 460.5 1 442,8 | 453.0 | 403.1 | 405.2 i 477.5 : 494.9
Qakland. . i 5471 | 5647 | 55%.3 | 559.1 | 600.2 | 400.6 ' 581.6 ; 610.7
Sacramento. . 46R.2 1400, . : h !
Seattle.... 411.6 2

SPOKANE. «. . enniieneiiefoieinalinenen. ; 605.8
Salt Lake City........ T P FR N foeennns U
District......onnnnnn L4224 | 470.7 | 459.3 | 463.1 | 422.6 | 429.0 E

534.7 1 515.3

In district No. 11 inquiries made of several
stores in a number of lines brought the following
average results:

March, 1920, retail trade com}oarcd with February, 1920, and
March, 1919.

i

Compared Selling |
with— | Sales. . “price’ ] "lﬁlﬁﬁ‘gh?f

Clothing. . coeecevnvnnennnns
Groceries

ShoeS.u.rueearareieneennans | Feb., 1920 + 50
Mar. 1919 + 37
Furniture....cooovennvannes Feb. 1920 + 46
Mar. 1919 +240
Paints and oils............. Feb. 1920 -+ 38
Mar. 1919 4+ 99

177757-—20—>D
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WHOLESALE PRICES ABROAD.

Tables arc presented below showing the
monthly index numbers of wholesale prices of
some of the leading countries of the world
computed on the basis of prices in 1913 =100.
In all cases except that of the United States
the original basis upon which the index num-
bers have been computed has been shifted
to the 1913 base. The monthly and yearly
index numbers are, therefore, only approxi-
mate. These index numbers are constructed
by the various foreign statistical offices ac-
cording to methods described in the January
BuLrerin. The latest figures are subject to
correction. It should be noted that the
Swedish index number published below is not
constructed by the Swedish Government but
by a leading Swedish newspaper, the “Svensk
Handelstidning.””  An official index is being con-
structed at present by the Swedish Government.




Index numbers of wholesale prices (ull commodities).
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activity, however, was apparently considerable,

{1913=160.] trades providing industrial equipment and
ey e e e e e manufacturing supplies being forced to ration
¢ | 8 :—‘5:-'1 R - P §§:@ 3 their output to consumers. ~n the following
(= b= B - =1 B AR : 1 1
182 54132 (S % §;§ i§g;§; S5 | table,figures are presented showing deposit and
I H & H —t " g i — T . . I
128 | £ 8 (S, & | 8% |ga3 g | note circulation for February and Mavch on a
= =g n IS o ' i 8 - 3
e g'g 28198 % |=s5 1538 £§ | weekly basis:
2 S8 = -] 23 825 v
§2§ %2 Zef SE i 28 |48 |85 gT [In millions of dollars.]
83 =28 |m:,gx ~5° g S '_Ooa A
sag|HE [ Fei BA L TT 1 AC lgae O
825! T Sﬁg R EE' EE2 '§S Bank and | Public
288 3 555 g 5 E S |gag! 82 currency ;. and
i F . 3< 3 te cir- - other
=] | = P - ] =3 - [&] . note ¢ . >
e SRR S AR PSR PO, | culation. :deposits.
100 ; 100 | 100 100 j 10 | e
101 . 102 51 116 | :
100] 126 140 133] 145 2,088 s
124 | 159 . 187 202 185 2043 930
174 2060 262 209 244! 2051 - hees
07| 226, 3. 43 3 208 2
203 | 224, 348 324 369! 5 os ‘737
197 | 220 340 320 3581 ]
201 217 337 32¢ 354 | 2,144 668
203 217 332 320 . 339 J—
7| 2200 325 36 B0 ] ]
el SR sm o 0 During April further measures were taken
226 | 250 | 347 . 368 321! i 1 1 i
Avgustoo| ZOL M) WD 3w o to improve the foreign and domestic credit
Qeober. .| 223 | 24| 3@ I T situation of the country, namely, the rais-
gg;;iglg:;;i BO| ZZ) o B §2§ ing of tl}_e discount rate atthe Bank of Eng-
0. | , ; land to 7 per cent and the announcement by
January....| 248 | 288 487 04 319 the chancellor of the exchequer of the new taxa-
wary. ... 24 S e . ¢ :
R ol I | oo tion policy of the (overnment. The latter
, i . f
IS N SRS S

1 July, 1914=100,

Although a recession of prices did not
occur in any of the countries for which we have
index numbers, thoe rate of increase in March
was less rapid than during earlier months in
most countries, with the important exception
of Italy. The increase amounted to 1 pointin
March as compared with 18 in February in
the case of England, 32 points as compared
with 35 in France, 63 points as compared with
52 in italy, § points as compared with 12 in

involves not only an increase in consumption
taxes but also an increase from 40 to 60 per
cent in the excess-profits tax. At the same
time the Government announced that there
would be no future borrowing to meet expendi-
ture but solely for the purpose of reducing the
floating debt. The effect of these measures
upon prices may not be felt at once, but in
the coursc of a few months their influence
should be apparent.

Group inder numbers— United Kingdom, Statist.

Japan, and 4 points as compared with ¢ in [1918-100.]
Canada. Vege-| Ani- | Sugar, ! = L
EXOLAND. b |l St e e e
The unprecedented advance in wholesale o ! ! .
prices which occurred in February in England 100 100% 100] 100| 100| 100| 100
was not repeated in March. Prices as a whole 08 e gl el %
advanced only 1 point, according to the Statist 2. 1600 169 140} 13 181 1%
index number. Concomitant with this more 210 | 238 2001 167 265| 243| 225
favorable condition, the rate of exchange in !
New York improved and the value of foreign my |z 1) e 26 28
trade increased. At the same time currency . 203 | 238 224 15| 233 268 als
and note circulation of the Bank of England | a&y." wo| melozad. 1| 29 23] 28
which had been expanding during February | juse.. 26 28 23 220 1 281 2 29
contracted considerably during the first four | Ausust.... . 254, 208| 38| 242: 206 | 272 28| 254
weoks of March, only to be increased again in | Shemier- - &3 3| B M. B B ) B
the last week in March to a total greater than 26, 251 2, 26| s 2| 280
at any time since the Christmas expansion. ? : |
Deposits, which were most radically expanded 230 | 36| 265 206 as3| mz| a2
toward the end of February, were rapidly re- | 45 2%, 207 az) @9 a8
duced during the following month. Industrial ‘ ; !
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According to the Statist index, foodstuffs
advanced in price during the month, whereas
materials on the whole declined. The advance
in vogetable foods is due in part to the in-
crease in the (rovernment price of wheat and
the advance in the price of corn following re-
moval of control. Animal foods, which are
largely controlled, remained unchanged in
price, but coffee and tea were reduced.

In the minerals group, although higher prices
could have been obtained for export coal than
in the preceding month, very little was avail-
able to send abroad. This was due to an un-
usually heavy demand from the Government
for coal for the railroads, public utilities, and
for stock. The industrial demand was also
abnormally large and household consumption
still considerable. No change was made in the
official price of coal for these purposes.
Although a certain amount of labor diffi-
culty was reported, production of coal was
up to the standard of recent months. Prices
of certain grades of pig iron and steel products
were advanced, but in this case as with coal
the problem of filling orders was more serious
than that of selling prices. Scarcity of
fuel and railroad cars were reported as the
most serious factors curtailing production,
but strikes in the steel mills of one im-
portant producing center were a contributing
factor. Copper, tin, and zinc all declined in
price, but following considerable liquidation at
the lower prices the market appears to have
become stronger.

Uncertainty marked the cotton-manufactur-
ing industry throughout the month, and slight
price reductions were made. Both American
and Egyptian raw cotton prices were con-
sidered due for a decline and brokers and manu-
facturers hesitated to buy. Porsistent wage
demands were made by cotton operatives.
More or less of the same hesitation was
apparent in the hide and leather industries.
In the wool industry, the European demand
for raw materials decreased because of the ex-
change situation.

Several important changes were madein Gov-
ernment control during the month. On March
15 the wholesale price of flour was advanced; re-
tail pricesof flour and bread, however, continued
the same until April 10. Even with this in-
crease in price, the Treasury carries a subsidy
of £50,000,000 per annum on account of bread.
In order that wheat prices might be in agree-
ment with flour prices, the royal commission on
wheat supplies advanced the price of imported
wheat on the same date. Announcement has
also been made of an increase in the maximum
price of wheat to the producers of the 1920
Ccrop.

On March 8 corn prices were freed from con-
trol and at about the same time potato control
was reinstituted, a price being fixed for the
grower, the wholesaler, and the retailer. On
March 22 the retail price of sugar was advanced
and the ration increased.

FRANCE.

The general price index number for France
gained 32 points in the month of March. This
advance was caused by the continued shortage
of raw materials (of coal, in particular), the
uncertainties of the financial situation, and by
the number of strikes throughout the country.
Within a comparatively short period there have
occurred in France strikes of dock hands and
railway workers, of the miners in the Pas de
Calais district, of the textile workers in the
mills near Lille, and of steel workers and silk
dyers at Lyon.

The financial situation is still complicated by
the lack of a budget for 1920. Since the pro-
posals for the budget include a retroactive
supertax on war profits, a tax on total business
turnover and a tax on increases in wealth dur-
ing the war, industrial and financial operations
are greatly hampered by uncertainty as to its
final provisions. The tax on total business turn-
over will in particular affect commodity prices,
?erceptibly increasing the price of highly manu-

actured articles which pass through manyhands
before they reach the consumer. Any taxes,
however, which realize large items by which
the Government may decrease the public
debt and reduce inflation should, in the end,
help in decreasing commodity prices. Even
now there are signs of improvement in the
financial situation. For the first 11 months
of 1919 the note circulation of the Bank of
France rose steadily. Since December, 1919,
however, note circulation has been fairlystable,
and the month of March witnessed an actual
decrease of 300,000,000 francs. Improvement
to the extent of 17,000,000 francs was likewise
made in the gold reserve between the 1st
of January and the middle of April. In addi-
tion, receipts from ordinary revenue and Gov-
ernment monopolies for the first two months of
the year exceeded official estimates by 735,573,-
900 francs. As the Senate is pressing the
Chamber of Deputies for action on the budget
at a very early date, the prospect for restoring
order to Government finance seems to be
improving.

he increase in prices of foodstuffs, as shown
by the index number of the Statistique Gen-
erale, is partly explained by the advance in the
official price of wheat flour and bread on
March 1. This action was necessitated by the
heavy burden which the wheat subsidy had
imposed upon the treasury.
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Group index numbers—France, Bulletin de la Statistique

Generale.

[1913=100.]
_— T e e

| : Sugar,’ i
Ani- | Vege- | o Foods| T | Min- | 8 Mate-
Date. mal | table |C01CC, H00AS| AEX- | MIN-| SN |y, 1g
and : (20). | tiles. erals.|dries.
food. | foods. 0coa. | ! (25).
10| 100 200: 100] 100| 100| 100 100
103{ 103 106i 104 109 98| 99 101
126 | 126| 151 : 131 132 164 | 145| 145
1621 170 184 1671 180 232 | 199 206
2151 243 2011 225| 303| 271 302{ 291
286 | 208{ 231 281| 460 283 | 420{ 387
337 321 | 230 313| 416 | 271 | 427 | 376
343 | 321 | 236 316| 399} 243| 420 360
430 | 277 2361 337 322 246 404 | 337
436 | 277 | 236| 336 335( 243 | 387 | 330
307 | 275| 2371 318] 346 231; 390 330
381 | 268 255| 313 | 372 236 398 344
372 336| 257 338] 406 267 | 394 358
360 | 300] 263| 323 434 2731 398 367
306 | 308| 264 | 334! 476 279| 402 381
4021 3371 208| 358 554 205 403 | 405
425 351 270 369 620| 323 | 415| 435
4321 380 | 278 | 375 640 357 419 | 458
!
January.......| 452 432 | 419| 440 787, 413 | 465| 525
February..... 484 : 474 | 436 | 474 828, 434 | 503 | 558
March......... 500! 516 439 498! 884! 459 | 548 600
|

Although receipts of coal from all sources
were larger in February than in January, the
scarcity of fuel continued and prices advanced
in industries where coal is the major factor in
expense. The price of French hematite pig
iron rose from 520 francs the 1st of February
to 710 francs the 1st of March, and that of iron
and soft steel bars from 95 to 130 francs.

The French foreign trade figures for the first
two months of 1920 show a marked improve-
ment over similar figures for 1919:

French imports and exports, exclusive of gold and silver,
based on 1918 values.

[Expressed in millions of dollars, gold parity.]

January and Feb-
ruary.

Y. Increase'

1919 1920

Imports:

pFoods .............................. 211 230 19
. 274 449 175
202 218 16
687 897 210
13 45 32
19 104 85
89 228 139
18 15 3
136 394 259

Both imports and exports are larger for the
first two months of 1920 than for the same
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period of 1919, but for the first time since the
armistice the increase in the value of the ex-
ports is greater than the increase in the value
of the imports. The advance in the importa-
tion of raw materials and in the exportation
of manufactured articles is particularly striking,
In the first two months of 1919 imports of raw
materials constituted only 38 per cent of the
total importation into France; in the corres-
ponding period of 1920 imports of raw materials
were 64 per cent larger than in 1919 and made
up 50 per cent of the total. An even greater
advance occurred in the case of exports of
manufactured articles, which were 168 per
cent greater in January and February, 1920,
than n the same months of 1919. Tn order
to curtail unnecessary imports and thus fur-
ther the movement toward a more favorable
balance of trade, the Chamber of Deputies
prohibited on April 27 the importation of
almost 200 articles of Juxury.

ITALY.

The wholesale price index for Italy shows a
very rapid rate of increase during the first
three montbs of 1920, amounting to 36 per
cent, as compared with 1913, between Decem-
ber and March. The most striking advances
have occurred in the textile and mineral
groups, foodstuffs remaining more stable be-
cause of Government control.

The most recent bank statements apply
to January 20, 1920, and the latest for-
eign trade figures are for December, 1919.
Between January 31, 1919, and January 20,
1920, the note circulation of the three banks
of issue increased 36 per cent, the deposits
45 per cent, whereas the reserves (includ-
ing gold, silver, and foreign holdings) de-
clined 11 per cent. Betwcen December, 1919,
and January, 1920, the note circulation de-
creased, but deposits increased very consider-
ably and reserves declined. The fiscal condi-
tion of the country is discussed in some detail
elsewhere in this BurLeriy., During the cal-
cendar year 1919, the value of foreign trade
increased continually, in the case of imports 61
per cent, in that of exports 242 per cent.

Value of imports and exports of Italy for the year 1919.
[Expressed in millions of dollars, gold parity.]

1

1919. ]Imports. Exports. 1919, Imports.| Exports.
1]

205 44 || August......... 216 90

253 50 || September..... 243 107

207 50 || October........ 2387 123

303 59 I November..... 241 115

27 57 || December...... 330 | 148

401 78 SO it

215 71 Total..... 3,187 . 1,001
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Group index numbers—Italy, Prof. Bachi.

{1913-=100.)
Cereals { Other Minerals | giher
Date. and | food- | Textiles.| and goods
meats.  stufls. metals. | * .
)
100! 100 100 100 100
102 . 84 96 100 96
132 | 93 113 207 133
156 135 184 380 197
215 | 171 326 596 266
]
27 181 425 719 330
280 182 448 775 333
204 188 406 789 358
300 198 477 784 370
312 205 479 786 385
279 223 488 790 398
326 232 489 820 398
336 238 483 819 409
344 247 485 779 424
345 279 484 775 427
345 285 484 746 432
300 286 484 430 432
304 300 330 295 422
3056 307 328 295 384
292 312 331 346 362
. 294 330 333 354 349
. 203 336 375 360 340
. 320 343 i 381 419 336
. 334 331 401 423 342
August....... i 332 351 423 424 341
September........! 319 354 430 442 342
October.. .. i 326 364 500 459 341
November.. i 328 371 634 568 351
December. . : 338 373 | 658 584 405
1920. : i
January...........; 363 : 396 | 77 671 418
February . 365 | 399 ; 840 857 443
March............. ; 381 ! 418 | 962 996 489
‘ i
JAPAN.

PricesinJapan were stillrising inMarch. The
increase in the all commodities index amounted
to 8 points for the month. Although slight
reductions occurred in the prices of commodi-
ties like silk, cotton, and rice in March the
striking break did not occur until the first weeks
of April. A serious decline in the prices of
stocks occurred, however, during March, the
Tokio exchange barometer registering 395 yen
on April 1 as compared with 496 yen on March 1.

An analysis of the statement of the Bank of
Japan for March 31 shows that the financial
condition of the country is strong. Although
the note issuc on that date was something like
four times as great as prior to the war, it was
approximately 200,000,000 yen less than on
December 31, 1919, and was supported by a
reserve of 63 per cent of the note issue.
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Bank of Japan.
[In millions of dollars.)

]
i
1 Notes | Specie
End of— | issued. reserve.
July, 1914, ... oooieiiiciee e ae e e 108
December, 1918. -] 371 355
December, 1919. i 715 474
January, 1920, .. .o.oiiiiiii i -t 686 470
February, 1920......oiooiiiniiniiiciiaiaaaas el 678 467
Mareh, 1920, . coverereeeeeeeeer e eereaeecaeaaaaas i 682 428

The rediscount rate of the Bank of Japan
was 64 per cent from January until October,
1919 (approximately the same as prior to the
war), was raised to 7.3 per cent in October
and to 8.3 per cent in November. *Since that
time there has been no increase in the rate.
The discount rate in Tokio at the end of March
was 10 per cent and the rate for call money 12
per cent.

Statistics of foreign trade for January and
February show that the balance of imports
over exports is increasing very rapidly. No

old, however, was exported in either month,
ut the rate of importation of gold was con-
siderably less than the average for 1919. Ex-
ports, when corrected by the price index, show
something like a 25 (f)er cent decrease in vol-
ume in January and February as compared
with the average for 1919. The greatest in-
creases in imports have been in raw mate-
rials and in manufactures for further use in
manufacture, and there has been a decline
in the importation of manufactured commodi-

ties.
Value of Japanese vmports and cxports.

{Tn millions of dollars.}

1919 |. — .
i 8ver- | yanu- | Febru-
! age. ary. ary.
IMPORTS.
Food, drink, and tobace0..ceaeemaeaianeaannes ’ 15 12 15
Raw materials.....cc.oeeeea eeeeeeanaraen s 45 62 79
Manufactures for further use in manufacturing.: 19 20 30
Articles wholly manufactured............... . 11 9 1
TOtal. ceeeneieeiaentanarstenrananns 91 102 133
EXPORTS. )
Tood, drink, and tobaceo. .ceeeveeauaeaaacannn 1 6 8 5
Rawmaterials....cccvvaiiinmirinonciianand 5 4 6
Manufactures for further usein manufacturing. 38 42 31
Articles wholly manufactured......cocvaeenao. 38 35 45
Total 87 88 87
48
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Group index numbers— United States Burcaw of Labor

Statistics.
[1913=100,)
oo e e T ! eo
£ 815 2,8 4
.5; % ¢ E i g, 3%3! V' :
3 1B B|eE i i Byl B
Date. 2| 136! 35|32|%¢8 23| 8
2! 8 |sg: 2 189 [Rovg 4 E
ABSPRERLHE EPE
T8 158 |92 '3 g
e | 318 37ia 18 |
RlR8 &g 3 oo
100 ; 100 § 100 ; 100 | 100 | 100
96| 88/ 98:101| 99| 98
92, 94 94/109| 991 99
114 1 142 | 100 { 157 1 115 ¢ 117
175 | 208 { 124 . 198 | 145 | 153
163 { 181 | 152 ' 221 | 105 | 192
170 i 172 | 161 , 191 | 218 | 212
160 , 168 | 163 | 185 | 218 | 208
168 | 162 { 165 {183 | 218 | 217
1871152 ) 162} 178 | 217 | 216
167 | 152 | 164 | 179 | 217 | 213
170 | 154 | 175 | 174 | 233 | 212
171 ;158 { 186 | 171 | 245 | 221
175 | 161 | 209 | 172 | 259 | 225
181 | 160 { 220 | 173 | 262 | 217
181 161 ; 231 | 174 | 264 | 220
179 | 164 | 236 | 176 | 299 | 220
181 | 169 | 253 | 179 | 303 ! 220
i
184 | 177 1 268 | 189 | 324 | 227
187 {189 | 300 | 197 | 320 | 227
192 | 192 l 325 | 205 | 320 | 230

Group index numbers—Canadian Department of Labor.!

{1913=-100.]
< Anj- Fruits
Grains) papc ) Dalty | “ong” | Other | Tex-
Date. (2nd | and | Prod | vege. | foods. | tiles.
0Cder- ) meats S- | tables.
100 100 100 100 100 100
114 107 100 99 104 102
136 104 105 93 121 114
142 121 119 130 136 148
206 160 149 233 180 201
231 195 168 214 213 273
198 191 191 206 223 203
192 191 178 188 218 281
1990 16| 11 189 | 219 282
217 209 184 198 213 284
231 213 181 209 213 277
238 213 179 221 215 274
240 216 186 200 218 278
243 216 189 210 224 277
232 201 193 196 227 282
232 180 204 178 228 289
240 175 221 240 230 298
251 182 230 240 232 308
1920.
January............. 268 195 228 285 245 316
Februar; 275 195 216 290 251 321
March., - 230 198 208 205 254 322
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Group index numbers—Canadian Department of Labor—

Continued.
Build- | Fuel | Dru,
Hides, Tm, gs
ple- |ing ma-| and an
Date. 1922;"’ Motals. ments. | terials, | light- | chemi-
- lumber.| ing. cals,
100 10¢ 100 100 100 100
105 96 101 100 94 106
110 128 106 97 92 160
143 167 128 100 113 222
168 217 174 118 163 238
169 229 213 147 188 250
171 204 229 154 209 240
162 189 229 155 202 233
162 172 229 156 199 212
166 162 223 153 206 210
202 162 223 153 192 208
211 161 226 158 194 197
235 166 226 168 194 195
gus 260 171 228 170 199 196
September. 256 171 231 183 200 197
October. ... 252 165 225 188 201 198
November. 252 171 232 194 201 181
December........... 21 181 232 224 209 190
237 191 235 232 212 191
244 199 231 241 215 189
222 210 237 268 213 194
Group index numbers—Sweden, Soensk Handelstidning.
{1913=100.
: - T 3 5
T L =
g id 183 ] . s 8
Date. S | g | BE. g5 3
2 13 85 ; . 2 g
] ° i v E L]
£ g EE" R~ ’5 g 2
g Q 3% +¢3 . g | ) =]
s % 8 i = A& | H
{
100 1 100 100 ¢ 100 ; 100 100 | 100 100
136 | 101 114 1 123 . 109 104 |...... 118
151§ 140 61| 177 168 118 ¢ 118 158
152 | 182 180 ; 266 ! 272 165 | 233 229
181 1 205 198 | 551 405 215 1 287 208
221 | 419 304 | 856 398 275 | 300 195
276 | 483 356 | 810 373 203 | 32 208
27 448 336 784 341 203 | 323 208
276 | 438 356 1 814 317 288 1 323 174
276 | 423 367 | 769 287 288 | 323 172
276 | 417 364 ¢ 733 246 285 | 299 172
276 | 424 328 | 746 212 284 | 286 162
200 | 412 334 | 732 213 284 | 285 243
gust.... 200 | 396 334! 795 214 280 | 292 247
September. . 255 | 386 323 | 893 213 2821 289 235
October..... 230 1 360 3231 893 213 281+ 202 223
November..! 230 361 317 | 840 225 280 | 318 228
December...| 241 362 319§ 840 237 2941 343 258
1920.
January..... 250 | 328 317 . 864 218 2951 388 258

1 Unimportant groups omitted.
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Group inder numbers—Australia, Bureau of Census and
Statistics.
[July, 1914=100.)

e -
P 5 E g 4 P8 2
813 2183 3
- . 3 . o4 . S .

Date. | T | g BE| T |48 8| 4
3 g° g% 5 g3 £z
E1E ElEif o418
Pg !e 2|88 3,48 ]|68

July,1914... 00| 1000 0] 100| 100 100] 100 100

1015) .00 I ou7i 93! 22| 127! 10 150] 1e| 49

100600000000 134 181, N3] 124

1017 IR S St

1918 :

tel9. Il

1520, ) | .

January..... | 189: 213 - 227

Tebruary..| 192| 2% 26| 40| o1, w9 7| M

WHOLESALE PRICES IN THE UNITED
STATES.

In continuation of figures shown in the April
BurLerin there are presented below monthly
index numbers of wholesale prices for the period
July, 1919, to March, 1920, compared with like
figures for March of previous years; also for
July, 1914, the month immediately preceding
the outbreak of the Great War. The generaj
index number is that of the United States
Bureau of Labor Statistics. In addition there
are presented separate numbers for certain par-
ticular classes of commodities in accordance
with plans announced in previous issues of the
BuLLETIN.

Quotations for buckwheat flour and for sheet-
ings (bleached, 10-4, Pepperell) have been
omitted. On the other hand, quotations for
phosphate rock (Florida land pebble, 68 per
cent), ginghams (Amoskeag, 6.37 yards to
pound), tickings (Amoskeag, 2.05 yards to

ound), overcoatings (plain and soft faced,

lack twill), and suitings (clay worsted, 12-
ounce and 16-ounce, and serge, 1l-ounce),
which had been dropped temporarily, have been
secured for the months of February and March,
and the commoditics were again included in the
calculation of the index numbers for the latter
month. Seven commodities were also included
in the calculation of the index number for
March and the revised index number for Feb-
ruary, namely, hemp (manila, fair, current ship-
ment), sisal (Mexican, current shipment), lin-
seed meal, mill feed (middlings, standard, Min-
neapolis), tankage (slaughterhouse, crushed, 9
and 20 per cent), and vegetable oil (cocoanut,
crude, and sova bean, crude). Index numbers
for March arc provisional, due to the fact that
certain data were not received in time to render
them available for use in the calculations.

A further increase in wholesale prices is noted
for the month of March. The general index
number of the Bureau of Labor Statistics for
the latter month stands at 253, as compared
with 248, the revised figure for the month of

FEDERAL RESERVE BULLETIN.

February. All of the three principal groups of
commodities show an increase, although to a
varying extent. The index number for the
group of consumers’ goods shows the smallest
increase, namely, 0.6 per cent, from 256 to 258.
Decreases in price were noted in the case of an
extended list of commodities, in particular food-
stufls, such as milk and eggs, lemons, and
raisins, fresh beef (Chicago quotation), bacon,
lamb, mutton, and salt mess pork, granulated
sugar, wheat flour in Minneapolis and Toledo,
beans, peanuts, cottonseed oil, and print cloths.
These decreases were, however, more than offset
by increases in price for a list of commodities
approximately equal in number, prominent
among which were butter, oranges, fresh beef
(New York quotation), hams and poultry (Chi-
cago quotation), wheat flour at Kansas City
and St. Louis, corn meal, potatoes, salt, coffee,
wrapping paper, and illuminating oil.

An increase of 2.3 per cent, from 246 to 252, is
shown in the index number for the group of pro-
ducers’ goods. The decreases in the prices of
twisted cotton yarns, rubber, oleo oil, hemp, cot-
tonseed meal, jute, nails, and silver were more
than offset by increases in the prices of carded
mulespun cotton yarns, bar iron, steel billets and
plates and structural steel, bran, sugar (96°
centrifugal), various chemicals, such as wood
alcohol, caustic soda and soda ash, gasoline,
lubricating oil, lime, linseed oil, turpentine, and
wood pulp.

The index number for the group of raw mate-
rials increased from 240 to 247, or 2.7 per cent.
Among the subgroups of commodities included
under this head, decrease is alone shown in the
index number for the subgroup of animal prod-
ucts, from 206 to 200, or 2.8 per cent. While
the prices of light hogs, poultry, and ewes
showed an increasc, these were more than offset
by decreases in the prices of cattle, heavy hogs,
and lamb, various classes of hides, including
Brazilian goatskins, calfskins, and packer hides,
and raw si%k. Least among the increases shown
was that of 1.6 por cent for the subgroup of
mineral products, from 194 to 197. Decreases
in the prices of copper, zine, and basic pig iron
were more than oifset by increascs in the prices
of crude petroleum and lead. The index num-
ber for the subgroup of farm products increased
3.4 per cont, from 278 to 288, due to increases
in the prices of cotton, spring and winter wheat
at Chicago, Minneapolis, and Kansas City, corn,
oats, rve and barley and timothy, which were
not offset by decreases in the prices of to-
bacco, wheat at Portland, alfalia and {ax.
The increase of 10.2 per cent in the index num-
ber for the forest products subgroup, from 315
to 348, was due to the increases in the prices of
yellow-pine surfaced boards, plain and quartered
white oak, and maple.
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Index numbers of wholesale prices in the United States for principal classes
[Average price for 1813=100.]

of commodities.

Raw materials.

Year and month. , ! ‘ !
Farm ' Animal Forest ; Mineral | Totalraw
produeis. | produects. | products. products. : materials.
i O N
July, 1914........ tieeastnssnnsentaanranraneinan 102 ; 106 ; 97 91 99
March, 1915, . ceeieeeeiecie e 115 ; 86 ¢ 94 : 92 100
Mareh, 1916, .c.voiiiii i e 110 114 . 96 117 111
Mareh, 1917....ooiuiniiinnineinaaeananaaaas 171 | 136 | ‘ 197 161
March, 1918, .. .eiiineiiiiiiier ey 249 | 179 173 188
March, 1919, ..ot i 237 ; 217 173 199
July, 1919, .. et e s 261 © 233 177 214
August, 1919...... 251 ! 235 4 180 218
September, 1919, 240 ! 215 ; 184 216
October, 1919..... 254 | 212 184 220
November, 1919 276 212 183 226
December, 1919....... 288 209 | 186 233
Jamuary, 1920, . cociiiiiiiiiiie i s 291 . 213 i 190 239
February, 1920..cccvieeminvininaniaaiiinian, 278 . 206 | | 194 240
March, 1920, .. .ovviiirimiiiiiieriee i 288 | 200 | : 197 247

All com-

modities

Producers’ { Consumers’| (Bureau of
goods. goods. | Labor Sta-
tistics index

number).
93 103 100
96 101 100
132 112 115
171 135 161
187 190 187
190 210 201
202 230 219
212 241 228
212 226 221
211 228 222
216 236 230
228 245 238
245 259 248
246 256 248
252 258 253

In order to give a more concrete illustration
of actual price movements, there are also pre-
sented in the following table monthly actual
and relative figures for certain commodities of
a basic character, covering the period July,
1919, to March, 1920, compared with like

Average monthly wholesale prices of commodities.
[Average price for 1813=100.]

figures for March of previous years; also for
July, 1914, the month immediately precedin
the outbreak of the Great War.
average monthly prices shown in the table
have been abstracted from the records of the
United States Bureau of Labor Statistics.

The actua

Cotton, middling,

‘Wheat, No. 1,

‘Wheat, No. 2,

Corn, No. 3 he Y | eat, N Ca.i(;ltlte, s%leers, H}}des,pacltcers,
w NS e . northern spring, | red winter, good to choice, oavy native
Chicago. New Orleans. Minneapolis. |  Chicago. Chicago. steers, Chicago.
Year and month. | | ' ) :
Average | Rela- | Average | Rela- : Average | Rela- | Average | Rela- ")\r:c‘ga%et Rela- | Average | Rela-
price per | tive |priceper: tive |priceper{ tive !priceper| tive ! L 1 Per - “tive priceper | tive
bushel. | price. | pound. | price. i bushel. | price. : bushel. | price. ipounds . price. | pound. | price.
. : ] !
| ; i ;
July, 1914 ... .. .ol $0. 7044 114 | $0.1331 . 105 | $0.8971 103 1 $0.8210 831 $9.2188 108 | $0.1938 105
March, 1915.... ...o.ooiieinen L7133 116 . 0836 66, 1.4724 169 . 156311 155 ; 8.2333 | 97 . 2300 125
March, 1916..................o.. 116 : @3 . 1.1409 131 | 1.1328 115 105 L2275 124
Mareh, 1017 ... ... ... 182 130§ 1.9844 227 |  1.9781 201 | 140 + 3050 166
March, 1918..................... 253 2501 2.1700 248 0 2.1700 220 | 156 . 2625 143
March,1919..... ... ... ....... 237 211 | 2.3275 266 | 2.3575 239 | 218 . 2763 150
July, 1919, .. ...l 310 i 206 | 2.6800 307,  2.2580 229 ¢ 198 4860 264
August, 1919... ... 312 246+ 2.5250 280 2.2304 227 ¢ 207 . 5200 283
September, 1919 ... ..... 250 i 242 1 2.5350 290 : 2. 2385 227 198 .4638 252
Qctober, 1919, ... .. ........... 226 i 279 i 2.6250 301 ¢ 2.2394 227, 207 .4820 262
November, 1919, .. ............. 242 : 312 ;. 2.8250 323 0 2.2881 232 206 .4688 255
December, 1919.. ... .......... 235 . 314+ 3.0300 347 1 2.44%0 248 . 201 . 4100 223
January, 1920. 240 : 318 2.9313 336 2.6338 267 | ; 187 . 4000 218
February, 192 229 . 311 2.6875 308 . 2.4900 252 i ; 176 . 4025 219
Mareh, 1920....._........... 1.5515 252 i 320 0 2.7550 315 . 2.5000 253 i ; 169 .3640 198
. l ! i
7 ;
. . . S Yellow pine, Coal, anthracite  Coal, bituminous
Hogs, light Wool, Ohio, 4-§  Hemlock, New flooring, S N N e ; s {4
S, Light, 3 . 0 g stove, New York, run of mine,
Chicago. grades, seoured. York. New York, tidewater, Cincinnati.
Year and month. - : : | N
.A;\l(?gafz:r Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average . Rela- .A;}(?ga;é‘e; Rola-
P! p i tive priceper; tive priceper| tive |priceper! tive |priceper tive P sh ox};; i tive
pounds. ! price. | pound. | price. M feet. | price. | M feet. E price. | long ton.i price. | o price.
July, 1914 $8.7563 | 104 | $0.4444 94 | $24.5000 101 | $42.0000 94 | $4.9726 | 98 | $2.2000 100
March, 19 6.7500 i 80 .5571 118 | 21.5000 89 1 41.0000 92 5.1816 ; 102 - 2.2000 100
Marech, 1916 9.4688 ° 112 L6714 143 | 23.2500 96 | 40.0000 90 5.2742 104 2.2000 100
March, 1917, 14.3688 1 170 .9286 197 | 25.5000 105 | 42.0000 94 5.6744 | 1121 5.0000 227
17,4250 ¢ 206 1. 4545 309 ; 30.5000 126 | 60.0000 135 6.4642 ; 128 ¢ 3.6000 164
18.8550 : 223 1.2000 255 1 36.0000 149 | 64.0000 144 7.9044 ¢ 156 ;  4.0000 182
22.3875 : 265 1.2364 263 | 41.0000 169 | 73.0000 164 8.1881 162 ' 4.0000 182
21.6125 , 256 1.2364 25 3 PO IS 78. 0000 175 8.3145 1 1641 4.0000 182
18.2100 215 1.2182 259 | 43.0000 177 | 95.0000 213 8.4020 | 166 | 4.5000 205
14,7250 | 174 1.2634 268 | 44.0000 182 | 100.0000 224 8.4135 166 | 4.5000 205
14,1438 | 167 1.2545 266 | 44.0000 182 | 100.0000 224 8.4273 ! 167 ;| 4.1000 186
.1 13.6800 ! 162 1.2545 266 | 48.0000 198 | 112.0000 251 8.4098 | 166 | 4.1000 186
January, 1920.. .| 15.1250 l 179 1.2364 263 | 53.0000 219 | 112.0000 251 8.4201 | 167 4.1000 186
February, 1920. ..of 149813 177 1.2364 i 263 | 57.0000 235 | 139.0000 312 8.4118 | 166 4.1000 186
Mareh, 1920.........cocooienn... 15.5000 | 183 1.2364 | 263 | 57.0000 235 | 139.0000 812 8.4109 ‘ 166 ‘ 4.1000 186
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Average monthly wholesale prices of commodities—Continued.

| H

| Coal. Pocahon- | Coke. Connells- | Copper, ingot, ] Lead, pig, Petroleum, crude,|

i 7 sl 7 eleetrolytic, :  desilverized, Pennsylvania Pig iron, basic.

i tas, Norfolk. ville. ; New York. New York., at wells, giro,

Year and month. ‘ e o s ] i l S

i Average . Rela- | Average | Rela- | Average ' Rela- | Average | Rela- | Average | Rela- ¢ Average | Rela-

i price per . tive Y‘rice per| tive |priceper! tive |priceper | tive |priceper| tive Frice per | tive

ilongton.: price. :short ton.; price. | pound. = price. | pound. { price. | barrel. | price. | long ton.| price,

. . ; | B

e e e T N R
Tuly, 1014, oo [ $3.0000° 100 SL8750 | 77! $0.1340, 85! $0.039%0 89| $1.7500 71 ; $13.0000 88
March, 1915 | : 95! 1.5750 | 651 1463 : 93 . 0390 89 1. 5000 61 12.5000 85
March, 1916 ; 100 - 3.0000+ 123: .2700: 172 0640 145 2.4000 98 | 18.2000 124
March, 1917 348 ; 3625 230 | 0950 216 3.0500 1241 32.2500 219
March, 1918 246 2350 1 149 0724 165 4.0000 163 ; 33.01
March, 1919, 183 | 1509 96 0524 119 | 4.0000 163 1 28.9375 197
July, 1919... 168 | 2150 137 0561 128 | 4.0000 163 | 25.7500 175
August, 1919.... 173 2281 145 0579 132 4.0000 163 | 25.7500 175
September, 1919. . : . 188 . 2220 141 . 0609 138 4.2500 173 | 25.7500 175
October, 1919.. ... R % H . 198 L2172 138 . 0643 146 4. 2500 173 ¢ 25.75 175
November, 1919 : : 5 243 2038 i 130 L0676 154 | 4.4375 181 | 28.3125 193
December, 1919. 248 1 1873 119 0718 1 4. 6000 188 | 34.6000 235
January, 1920... 216 1931 123 0872 198 5.0625 207 | 37.7500 257
February, 1920. . : 4 . 246 L1906 ; 121 0881 200 5.5125 225 | 42.2500 287
March, 1920, .....oiiiniann. .. . . 6 ; . . : 246 L1858 ; 118 .0923 210 6.1000 219 . 41.6000 283

; . H i
Lo e Bt = N == P
Cotton yarns, | i Steel billets, Steel plates, Steel rails, open | Worsted yarns
northern cones, | h]égi‘ltglce]:’,fvg‘el’ Bessemer, tank, Pitts- hearth, Pitts- 232’ ch(;ss- !
10/1. ll R Pittsburgh. burgh. burgh. bred.

Year and month. T - ERE R
Average | Rela- | Average ! Nela- | Average | Rela- | Average | Rela- | Average : Rela- | Average | Rela-
priceper; tive !priceper, tive |price per| tive |priceper| tive |priceper tive |priceper| tive
pound. , price, | pound. . price. |long ton. | price. | pound. | price. |long ton. price. ! pound. | price,

July, 1914 .| $0.2150 . 97 1 $0.3050 108 | $19.0000 74| $0.0113 76 I $30. 0000 100 l £0. 6500 34
March, 1915 . L1450 - 11 PN 19. 7000 76 .0113 76, 30.0000 100 | 80
March, 1916, .2200 , 991 .3350 119 | 42.4000 164 .0255 172 : 30.0000 - 100! 118
March, 1917 .3100 ! 140 } . 5950 2111 66.2500 257 . 0438 296 ¢ 40.0000 133 : 164
Mareh, 1918 L5745 ¢ 260 . 4550 161 | 47.5000 184 .0325 220 1 57.0000 190 ! 270
March, 1919, L4132 : 187 . 4900 174 | 42.2500 164 . 0291 197 ¢ 54.5000 182! 193
July, 1919. 502 267 ! . 5300 . 188 | 38.5 149 . 0265 179 i 47.0000 157 ¢ 206
August, 1919 . 6130 i 277 . 5700 202 ;. 38.5000 149 . 0265 179 47.0000 157 . 209
September, 1919 . . 5803 : 267 | . 5700 202 ¢ 38.5000 119 . 0253 171 - 47.0000 - 157 . 225
-October, 1919.. . L6111 » 276 | L5700 202 | 38.5000 149 L0261 176 47.0000 157 ° 225
November, 1919 | .e648° 300 .5700 202, 418730 160| .0265, 179. 47.0000 157 253
December, 1919 . 6986 - 316 i . 5700 202 { 46.4000 180 L0265 179 | 47.0000 157 233
January, 1920.. L7271 329 ) L5000 ¢ 199 | 48.0000 186 L0274 185 ; 50.7500 169 260
Febenary, 19 L7465 337 .5700° 202! 55.2500 214 .0350 236 . 51.5000 182 230
March, 1920.. L7519 341 .5700 202 | 60.0000 233 L0365 247 515000 182 283

i Flour, wheat, !
t

Beef, carcass, standard paieats, , e Tiuminatingoil, { Sutar, granu-
cood native | Cotfee, Rio, No.7.! (1918, standard | 1188, smoked, | “Hgp0 e pest, | Tated.
steers, Chicago. ; war), L0 New York, i New York,
Minneapolis. :
Year and month :
; . i f i : ’
Average | Rela- | Average i Rela- | Average | Rela- | Average I Rela- | Averaze ! Rela- Average { Rela-
price per| tive |price per| tive | pricc per] vive !priceper: tive !price yer! tive price per| tive
pound. | price. ! pound. | price. ; barrel. | pruie. : pound. : price. | gallon. | price. | pound. | price.
i : . . .. —— B A
i . . {
July, 1914.. N 20.1350 104 | $0.0882 79 | $4.5938 100 . $0.1769 106 | $0.1200 : 97 . $0.0420 98
March. 1915 . 175 91 L0775 70| 7.4850 14537 1425 86 1200 ! 97 571 134
March, 1916, 275 166 ; L0925 & 5.8813 128 ¢ .1769 106 1200 ! 97 359 154
March, 1917 . 1490 115 ! .0975 881 9.6313 210 | .2288 138 L1200 i 97 706 165
March, 19 L1750 135 : . 0891 80 10.0938 :20 { L3028 182 L1600 ; 130 L0730 171
March, 16 . 2450 189 .1602 144§ 11.2125 245 1 .3381 203 L0810 . 7 | . 0882 207
July, 1919, L2075 160 .2303 207 . 12.1550 263 | L3835 230 L2050 ¢ 166 | . 0882 207
Augnst, 1 L2350 181 .2150 193 - 12,0063 262 | L3838 231 L2180 . 177 i . 0882 207
September, 2275 176 1663 149 ; 11.6200 254 l .3480 209 .22 i 178 .0882 207
October, 1919 2280 177 1650 148 ¢ 12.0313 262 . 2900 174 2200 178 . 0882 207
November, 1919, 2350 181 1697 152 12.9500 283 I . 2859 172 L2200 ¢ 178 . 0882 207
December, 1919 . 2350 161 L1518 136 14.0230 306 | . 2888 174 2200 , 178 .1085 254
January, 1920, L2320 179 .1628 146 ;. 14.4438 315 : L2944 177 22240 | 182 1537 360
February, 192 L2125 164 L1478 133 i 13.5375 295 : .3056 184 . 2400 I 195 .1495 350
March, 1920.. . 2050 158 .1500 135 1 13.1650 287 ! .3155 190 2500 ; 203 L1372 321
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DISCOUNT AND INTEREST RATES.

1n the following tables are presented actual discount and interest rates
prevailing during the periods ending March 15 and April 15, 1920, in
the various cities in which the several Tederal Reserve Banks and their
branches are located. A complete description of the several types of
paper for which quotations are given will be found in the September,
1918, and October, 1918, Frbrran Reserve Dunierins, Quotations for
new typos of paper will be added from tinie to time as deemed of interest.

During the period under review a further continuance of the upward
moveulent in interest rates noted for some months past is remarked for

certain types of paper in certain centers, although apparently checked for
other types of paper. The increase is noted in the high, low, and cus-
tomary rates for commercial paper purchased in the open market, for
bankers’ acceptances and for customers’ commercial paper. Decreases in
rates are infrequent, Comparison with rates prevailing during the 30-day

eriod ending April 15, 1919, shows that present rates continue higher
in almost all centers and for practically all types of paper. Increase is
most frequent in the low rates, and instances of decrease in rates are very
rare.

Discount and interest rates prevailing in various centers.

DURING 30-DAY PERIOD ENDING MAR. 15, 1920.

!
Prime commercial paper. l ?rdmatry
. Bankers’ acceptances, | Collateral loans—stock exchange cu"s%lrsn;s
i 60 to 90 days. or other current. Secured by seoured b
Distri < Customers. Open market, Interbank | Cattle | warehouse | i ¥
District. City. ‘ loans. | loans. receipts, |, -iperty
B e T B N et » ;é)ore%q agg
i ] i ; . ertifica!
30to9 | 4to6 | 30to90 4t06 ! Un- [ 3to6 i
days. | months. | days months, ; Indorsed. | jnqorgeg, | Demand. | Smonths. | piontys : °f :m‘}g?b
! : ! I R
- o i i T - T i R
H L ¢ HUL C HUL C|HUL C|HUL C|\HL C|HL C|HL ¢|HL C, A L C i ILL, C.
No.1....} Boston......_. 76 63|17 6 6% 7 63 7 |7 64 7 |6 5 5%15F 5% 53116 53 5110 6 8 {7 6 63!7 6% 7 .68 5% 6
No.2....| New York!. ..l 6 6 6 16 53 6 | 7 6 7 536-7|6 5% 6 6% 6 6 |635453-6815 6 6 |6 5% 6 | 6 6 6 6 5 6
Buffalo........16 8% 6 ‘6 54 6 .6 6 6 {6 6 6 |6 6 6 |...........dec.o.iian.. 5 617 6 6 :6 6 6 .6 6 6
No.3....! Philadeiphin._i6 5% 6 -6 5t 6 (7 6 64!7 6 7 |6 53 6 /6 6 6 |646 6|6 5% 6 |6 53 6 6 6 6 6 5% 6
No.4. Clevelond. .. .. 76 6 i7 6 6 |....eoiiiiideaiiiiiia... 6 54 6 .7 6 6 6§ 63 7 6 6 |7 6 6 ! 7 6 6 6 5% 6
Pittsburgh....0 6 § 6 /6 6 7 6 64)]7 6 63)6 6 6 |6 53 5§ 6 6 6 5 616 6 6 6 6 6 6 5% 6
Cinginnati.....} 7 6 6 7 6 6637 6 6 |7 6 7 6 6 |53 6 53|6 S5¥84-53 7k 7 7 17 7 7 :7 7 7 6 6 6
No.5....{ Richmond....j 6 6 6 .6 8 6 6 6 6 .6 6 6 6 6 6|6 6 6 6 6 6 6 5% 6
Baltimore. ... . 6 6 6 6 6 6 ; 6 6 6 :6 6 6 [............ 6 6 6|6 6 6 (6 6 6 6 6 6
No.6....[ Atlanta._..... 7 5 7 8 556 17 6 i 7 7 6 6 (7 6 676 6 {7 534 6 {7 6 6 |8 6 6 8 5 6
Birmingham..: 8 6 6 8§ 6 6|8 5 i 8 8 6 6 .......ieceeaiil.s 8 6 6 ;8 6 6-7,8 6 6 8 6 6
Jacksonville...! 8 6 7 .8 6 737 6 6 °7 6 |6 6 617 6 7177 7 6 7 8 6 7 .8 86 7 8 6 7
New Orieans..; 74 54 6363 73 564 6} {7 66463 7 64 6§/63 55 6 '7 G 6-64 7 6 6 | 7% 6637 ; 74 6637 74 6 6 7 4% 6-6}
_ Nashville.....!6 8 6 6 6 6 {.......... B N T 6 6 6
No,7....0 Chicago._.....i7 6 661 7 6 6-6L7 6 6647 6 665 7 6 664 7 6 64 5} 6-61
Detroit........1 6558 6 . 6% 53 6 |7 6} 63,7 6% 63 |..oeeeeeodioi i 6% 5% 6 |63 5% 6 & []
No. 8...) St. Louds......| 64 5% 6% 6% 53 6% !..... ... . ............ 6317 6 6%.7 6 6 & 6
Louisville....., 6 6 6 6 6 6 {6 6 6 6 6 616 6 6 .6 6 6 5% 6
Memphis...... 6 6 6 6 6 6 [........................ 616 6 6 :6 6 6 6 6
Little Rock...0 8 6 63 8 6 63:63 6 63 7 6 718 6 718 6 8 6 7
No. 9....] Minneapolis...' 6% 6 64 7 6% 63 '63 6% 63 7 6% 3 7 |8 6 7 |8 63 6 6 6
No. 10...; KansasCity...- 8 53 6 8 6 6 7 6 6 7 6 6 '8 5 6 '8 5 7 6 6
Omaha........' 7 6 6 .7 6 6F:i............ e ceaenaaas 3 6317 63 63,7 6} 7 6 [
Denver... -8 6 7.8 6 7.7 6 63:7 6 718 6 7 | 8 6 8 6 [
No. 1L...| Dallas......... 8 6 63 8 5 7 61 6% 61 ............ 628 6 7 '8 6 8 4% 6%
Rl Paso....... 8 6 8 .8 6 8 6 6 6 .6 6 8 |8 6 8 | 8 6 8 8 6 8
Houston...... A T S S (R (R 718 6 77 6 7 8 6 6
No.12...; San Franeisco.. 7 6 6 6 6 6 (7 6 6 ,7 6 6|17 6 6 7 6 6 6 6 6
Portland...... 7T 6 6 7 6 6 :7 6% 61°7 61 6 |8 6 6 (8 6 6 8 6 6
Seattle..... P86 7 .8 6 7 :7 b} 637 5% 718 6 7 |8 6 7 8 6 7
Spokane......: 8 6 7 8 6 T eeeiiiii.. RO [ N T T R P s 8 6 8 /8 6 8 8 6 7
Salt Lake Cltyi 8 7 8 i8 7 8 ! 7 7 7 ; 7 1 8|8 7 8|8 7 8 %7 73
, ! i
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DURING 30-DAY PERIOD ENDING APR. 15, 1920.

1 Rates for demund paper secured by prime bankers’ acceptances, high 7, low 54, customary 53-6,
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FEDERAL RESERVE BULLETIN.

May, 1920.

PHYSICAL VOLUME OF TRADE.

In continuation of tables in the April
FeprraL RESERVE BULLETIN there are pre--| panying index numbers.

January, 1919, issue contains a description of

the methods employed in the compilation of

the data and the construetion of the accom-
Additional material

sented in the following tables certain data | will be presented from time to time as reliable
relative to the physical volume of trade. The | figures are obtained.

Live-stock movements.

[Bureau of Markets.}

Receipts.

Cattle and
calves, 60
markets.

Sheep, 60
markets.

Horsesa,nd
mules, 44 | Total, 9‘11
markets.

Hogs, 54
markets.

Total, all
kinds.

Head.
1,501, 607

2 169 631

1,868,723 |

1,468,370
1,803, 073

Head.
1,206, 988

2,177,942
3,911,331
3,810, 441
3,605,198
2,751, 421
2,393, 632

1,560, 051
1,387,111
1,255,490

Head. ‘ Head.
67,702 | 6,409,171
48,691 | 7,232,735
81,917 | 7,415,998
140, 848 !

124,497 | 9,
150,192 ' 9,347,284
86,666 ; 9,674,579

©,
®
8
=
=
>

138,541 8,842,727
08 036 ! 387 529
82 584 104 392

ITead,
1,272,654

Head.
2,401,799
2,711,581

3845588

3,225,482
2 562 321
2 541 254

Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Jose

November. .

December.........

January...........

February.

Cattle and calves.

[Monthly average, 1911-1913==100.)

i
i

Relative. \
]

Head.

RECEIPTS.

Mogs. '

T
]
1
!
i
i
I

January......... .

February,
March v

100 | 2,842,663 | 120 847,842
132 2 411,539 | 1101 1,568,767 °
153 | 1,595,759 | 731 2,290,229 .
186 | 1,704,044 | 781 2,800,831
230 1 2,160,079 | 98 | 2,405,511 |
203 1 2,715,955 | 1247 1,743,189
164 | 3,785,870 ; 172 | 1,589, 23
130 3,912,449 | 178 | 1,085,501
114 | 2,440,154 119 | 948,116
119 | 2,010, 909 1321 900,299
SHIPMENTS.
104 925,802 191 289,742
127 601,288 1431 694,042
160 | 455,705 94| 1,352,252
214 | 501,856 104 | 1,849,958
284 | 654,755 135 | 1,382,419
244 | 788,107 163 | 045,99
169 | 1,003,682 27| 682,439
135 | 1,02, 763 22| 403,382
13| 814,253 180 | 334,012
103 923,52 191 | 208,878

Relative.” Head.

Receipts and shtpments of lve stock at 15 western markets.

Horses and mules.

h, St. Paul Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, Indian-
apolis, Louisville, 1chim]

Total, all kinds.

. Relative. ! ' Head.
-

62 | 41,805 ;
e | 37,866
162 . 57,206 ,
212 | 88,283 |
116 | 79,240 |
128) 84,018 |
116 | 53,453

6 99,662
L) 76,048
66, 57,880

Relative.

90, 630
79,100
62 625

LA
138 | 32,83
49,996
83,264
80,828
| 55831
|

117
135
175
230
228
195
169
144
19
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Ezxports of certain meat products.
Department of Commerce.]
[Monthly average, 1911-1913=100.}
!
! ' Tams and shoul- :
Beef, canned. Reef, fresh. Mﬁf%&ﬁfé{ﬁ%& ! Bacon. lé%?sfré::rsed(fl Lard. Pickled pork.

Pounds. 1&3}:’ Tounds. Iti%le- Pounds. I:l?:'i Younds. E{l:]ol- Tounds. 1;(1&‘\13 “| Pounds. g‘:}g Pounds. Iéleé:-

i

—— N S I

1919 |
March..... 8,997,973 | 1,358 (14,651,276 | 1,181 | 3,749,394 140 =]51,086,397 002 | 85,712,426 574 | 97,239,435 221 | 2,141,508 48
July....... 5,392,104 814 | 8,680,524 700 ! 3,320,564 124 :117 679,193 703 | 47,452,834 318 | 68,163,734 155 | 2,392,515 54
August....| 2, 894 361 437 8 07:) 366 651 2 494,113 93 ! 84 150 778 502 | 40,147,727 2069 | 48,968, 628 111§ 2,117,796 48
September | 1,213,700 | 183 | 7,285,951 | 587 | 3,523,887 | 132 | 57,179,511 | 341 | 18,200,239 | 122 | 36,960,364 84 | 2,792,439 63
Qctober. ..| 1,793,784 271 31 178,216 | 2,513 3 102 422 127 | 56 462 312 337 | 13,090,972 88| 41, 016 518 93 | 3,804,290 86
November. 1,393, 238 210 15, 694,002 1,265 2 997 652 112 i ()5 288 694 390 | 16,844,285 113 42 106 339 96 4 934 696 111
December .| 1,886,835 285 | 6,061,769 489 3 135 069 u7: 58, 982, 754 352 | 15,688,297 105 63 645 722 145 4 123 550 93

1920.
January...| 1,081,643 | 163 (22,872,223 | 1,844 | 1,670,500 63 | 77,501,002 | 463 | 13,905,923 03 | 38,823,902 83 | 4,251,187 96
Februsry..| 735,132 | 119 13,010,793 | 1,124 | 1,631,457 (‘n ; 75,801,195 | 486 | 20,217,706 | 174 | 36,614, 906 89 | 3,710, 308 90
March..... 847,397 1 6 036 166 487 | 2,290,835 5 002 410 448 | 31,088,859 208 | 69,429,785 158 3 160 456 71
Receipts of grain and flour at 17 interior centers.

‘Chlcag 0, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukes, Minneapolis, Omsha, Peoria,
I’;ouls, Spokane, To{edo, Wichita; roceipts of flour not available for Cleveland, Detroit, Indlanapohs, Louisville, Omaha, Spokane,

'l oledo, and Wichita.]
[Compiled from reports of trade organizations at these cities.}

{Monthly average, 1911-1913=100.]

Wheat. Corn. Oats. Rye, Barley. Total grain. Flour. T qtal[l%r;rm and
—— : I e

Bushels. ggza Bushels. 33?' Bushels. Jg»s{)a- Bushels.! g&}f‘ Bushels. E‘e](?- Bushels. g?{:’" Barrels. ﬁ%" Bushels. gs};”‘

— - S e e s _
March.: ...|13,768,496| 61,13,431,797 60(17,076,822 85'4 ,953, 130' 448i11,723,691 163»60,955, 936' 781,485,320, 76{67,639,876 78
July....... 49,612,115 184]12, 549, 219 56/25,233,109]  1253,105, 186 281| 8,627,001 120° 99,127,020]  127|1,572, 420 801106, 202, 910; 122
August.... 80, 714, 559 299 8, 503, 282; 38 29, 774,582 1473 824 263 315 6, 638, 871 93:129, 455, 557] 166 2 283 1450 11731, 138 702 152
September 69, 953,205  200/16, 267, 145 72126, 721, 030] 1320 416 371; 492} 5,294, 256 741123, 682, 097 1593 073 034] 157 ]37 0]0 7500 159
October. . .51, 006 164! 18912, 490,107 56(24,323,974] 1204, 472 39/1 404| 4,369, 326 61 9(), 6()1 968 124 '{ 468 787! 177“2 271,510, 129
November. 35, 729 832 133|i4, 606,137 65(17, 699, 925 882 579 579 233| 3,582, 873| 50, 74, ]98 346 95 -3, 041 957 181 90 1'57 1531 104
December (30,582,770,  113123,983,657  107|15, 502, 252 77,2 876,036 200\ 3,709,850 53, 76,805,213 9912371262 121| 87,475,892 101

1920, |

January...|25,074, 624 93124,139,094:  108]20, 925, 941 104}4, 378, 610 3061 3, 208, 544 461 77, hl6,813x 1002, 298,692,  117| 88,160,927] 102
February.. 18,115 324 7226 051,85 124 20, 575, 654 lO‘)lJ 2()3, 686 316y 2,470,622 37 IO 477, 11” 97 2 0)‘) 421 113 79 144,.)36 99
reh..... 18,007, 798| 6724 306, 96| 108|19, 149 624 95I ,548,739 320, 2,928, 4405 4lr 87, 9'10 791 87|t Cll 544. 83I 75,219,745 87

lFlour reduced to 1ts equiv: alent in w heat on basxs of 43 bushels to blrrcl

Shipments of grain and flour at 14 inierior cenlers.

Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita,
shlpments of flour not av: atlable for Clev eland Detroit Louisvilie, Omaha, Toledo, and Wichita.)

1
‘Wheat. Corn Oats.
Bushels. | £ | Bushols. | Be18"| Bushels.
1919.
March....... 14,857,872) 96! 7,544,803) 5316, 190, 487
July ......... 12,423,422 81} 8,102,275  5715,628, 503!
August...... 36,986,491 240, 5,135,450 3617919, 623!
Beptember...37,730,048| 245 6,622,770 47|16, 651, 580;
October. .....|25,813, 1 167) 7,116,502  50(16, 705, Olo’
November...|20,877,718|  135| 6,600,629  47[15, 582, 081!
December...|17,383,075  113]11,509,719  81/12,433,716|
1920. ‘
January.....[17,514,087| 11412,326,051( -  87|15,822, 099
February.... 14 114,21, 111,977,640  91(13,073, 89.
March...... |11,027, 71111 165,804 79|14, 243,957

; tive.

Rye.

Rela-

i
107 3,265, 130

1031 516, 100
118 1 436 377
1102 317 740
1101 426 528
1033 110 541
822 25a 139

1043 685, 914
92 2 113 505
943 0()2 530

Bushels. Rela,-

7 ;

i o
I Barley. | Total grain. Flour, Tota{]gégxr{xll and

i ;

Rela-| Rela- i Rela- Rela-
 tive, |Bushols rtong i Bushels. | ({5 Barrels. | (3% V| Bushels. | {122
461i6 , 050 578| 155;47,909, 510 97]3,039,350 90,62, 033, 195, 96
218,133,000 234l46, 833,304 95,2, 589,176 76158 484,596 90
2035 028 674 12966 1303 SOa 273 112 129
327'2 943 167 "56() 265 314 13414 787 3000 141 87 808 164, 136
202'3 087 951i 1954 149, ,126' 11015, 97.),261 176‘81 037 801 125
4392 827 956, 73549, 007, 925! 99,5, 604, 616 165‘74 228 697, 115
319{2 624 376 67i46,206, 025! 94:4, 470, 122 132;66 321 574 103
521'2 007,718 51|51 355,809  104/4,140,314 122'69 987, 282‘ 108
3201 306 3642 584 489| 92[3 156 962 56 791, 118l 94
40; 83.2, 900 175 84

433|1 574 887

41 014 ()04[

L’

87]54 1395, 392‘

1 Flour reduced to its equivalent in wheat on-basis of 44 bushels to barrel.

Digitized for FRASER

http://fraser.stlouisfed.

org/

Federal Reserve Bank of St. Louis



518

FEDERAL RESERVE BULLETIN,

Mary, 1920,

Receipts of grain and flowr at nine secboard centers.
tecerpt grain and

[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for
Seattle and Tacoma. ]

{Compiled from reports of trade organizations at these cities.]

[Monthly average, 1911-1913=100.)

t
i
Wheat. Corn. Oats. Rye. Barley. Total grain. Flour | Total g{“"i{l and
i i | ’
Rela- | Rela- Rela- Rela- Rela- Rela- Rela- Rela-
Bushels. .tlv iBUQhe.qltwe ,Bushels. tive, Bushels. tive, Bushels. tive. Bushels. !tiw iy Barrels. tive. Bushels, tive.
l ]
i [ B _ . |
i !_ -t i : l
1 . M
March......... I13 789, 851% 109i 636, 127; 18?3 254,014 69,3, 880, 424’ 2,731{2,285,0954] 138)23,847 270i 105(1,644,676] 157(31,248,312] 114
; |
July.eeeoeeao.. t5 806,227I 46i 901, 842. 256,959,186  14611,478, 051 1,041(9,723,852|  580i24,869,658) 1101,514,136| 145/31,683,266) 116
August........ !26,902,757( 214| 815 132 235 676 o84 119 hl 710: 434,993,395 301 3‘3 449 978I 16;91 385, 762| 13344 85 907) 163
September... . 28,010,858, 222 512,072 ‘0,345 464l 113| 534,301 376l2,171,521) 1310365742161 161/2,306,213] 221146,052,175 171
October. ......|14,755,827. 117! 507,005  1414,335,038] 911,717,301} 1, 706,830 48122,112, 070! 972,521,329] 241133,458,051| 122
November.....| 9,152, 534i 73 438 147! 123 99‘: 525 84/1,391,024; 979, 851,651 51 10,831 881 701,552, 796! 14922 819 463 83
December..... I 5, 782 777 4(>I 81() 630 23, 2 991 717 63.1 664, 755‘ 1,1722, 309 085 139 13, 564 964! 60:2, 149, 458 20623 237 525! 85
: i I !
H |
‘ 42,2, 603,274 56|2 043,611 1,8611,207,830  78113,807,492]  61[1,501,608 15020,835,111] 76
382 331 296 533 212 6!:8 2 423 1 315 201 85‘13 002 3b8| 61, l 102 606| 113! 17 964 015 70
343 biG 727 774 119 986, 2 9001 300 871 78i16 757 978 741 752 860| 16824 645 848 920
1 Flour reduced to 1ts equwalent inw hcat on bam of 41 bushels to barrel.
Stocks of gratn at eight seaboard centers at close of month.
[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.}
{Compiled from reports of trade organizations at these cities.}
[Bushels ]
‘Wheat. Corn. Oats. Rye. Barley. [Total grain.
1919. : :
B L PSRN 12,732,472 ; 346,543 . 5,650,120 | 1,920,348 | 4,403,665 | 25,053,148
Jualy.... 5,557, 644 205,196 | 3,760,003 867,491 | 5,528,176 | 15,978,570
August 17,396,269 ! 155,491 | 2,216,989 578,250 | 5,414,183 | 25,761,182
Septembe: 21,171,440 | 172,254 | 1,901,510 516,142 | 4,061,830 | 27,823,176
October. . 25,322,242 | §2,240 | 1,808,271 483,270 | 3,079,360 | 30)865,383
November 18 728 730 155,490 | 2,504,833 | 1,204,494 2 351 012 | 25,004,559
B0 T.TCT 11 T R 13 Oo3 280 279 451 | 2, 435 455 709,276 3 007 3791 19, 484 841
January .. 8,485,401 ! 711,501 | 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330
February 6,034, 182 948,239 l 571,209 2 671,743 | 2,340,787 14 166 660
March.. 6,280,682 851,287 | 1,351,457 | 2,389,821 | 1,801,862 | 12,764,609
Nore.—Figures for S8an Francisco include also stocks at Port Costa and Stockton.
Cotton.
[New Orleans Cotton Exchange.}
[Crop years 1911-1913=100.]
: . o Overland move- | { American spinners’ Stocks at ports and
Sight receipts. Port receipts. ment. takings. 1&13:;1% 1:1%‘1‘;?1‘1 at
Rela- Rela- Rela- ! Rela- - Rela-
Bales. tive, Bales. live. Bales. tive. | Bales. tive, Bales. tive,
1919-20 |
AQEUSE . e evvnaneecnnrnencannenns eeenen 313,301 25 238,271 26 49, 630 47 302,238 67 | 1,412,048 120
) 47 260, 698 28 26,138 25 300,001 66 | 1,501,805 127
142 | 1,029,331 112 110, 202 105 ; 621,754 137 | 2,340,881 199
189 | 1,178,443 128 245,237 233 | 1,155,324 254 | 2,616,383 222
171 | 1,060,603 116 242,040 231§ 1,214,337 267 | 2,765,040 235
122 982,030 107 205, 233 195 | 793,453 175 | 2,470,496 210
86 725,515 85 138,084 141 | 374,093 83| 2,510,482 213
56 621, 808 68 68,351 65 i 230 047 51 2, 276 737 193
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California shinments of citrus and deciduous frudls.

[1911-1913::100.]

Total
Oranges, i Lemons. Total citrus fruits. deciduous
! fruits.
i
Carloads. | Relative, i Carloads. | Relative. | Carloads. | Relative. | Carloads.
e -
1913, .
£ i 5,113 209 897 221 6,010 211 67
]
L0 1 ! 2,568 105 | 1,038 256 3,606 i 157 4,199
ABFUSE ..o ee et ; 1,785 73 436 108 2,221 | 7% 6,601
September. o eiiaae 1,840 75 414 102 2,254 | 9 6,781
OCLODET .+« - v e e vnmeeee e eem e ee e aeaeeans 2,706 m 572 141 3,278 | 115 5,529
NOVeMDOr . - . ottt 3,257 133 442 109 3,699 130 2,141
B3 1073 1Y R 3,592 147 71 67 3,863 136 197
1020
B L5 4 TR o 2,457 ! 100 630 156 3,087 108 123
L TS o S 2,633 ] 118 852 225 3,535 133 139
MArCh . e i 4,715 | 193 651 161 ,366 188 155
Sugar.
[Data for ports of New York, Boston, Philadelphia.}
[Weekly Statistical Sugar Trade Journal.]
[Tons of 2,240 pounds. Monthly average 1911-1913=100.]
E Raw stocks ; Raw stocks
Receipts. Meltings. at close of i Receipts. Meltings. at close of
; month, month,
I, S
. . |
. Rela- Rela- Rela- ' Rela- Rela-
Tons. tive. Tons. ; tive, Tons. tive. Tons. tive, Tons. tive.
- - R I - -
|
; 1919,
261,000 142 62,187 36 || November..... 154,674 84 . 177, 000 i 96 40,855 24
| 1 December..... 96,342 52 ; 126 765 | 69 10,432 8
292,000 ° 159 57,975 | 34 i
229,000 - 125 70,394 . 44 1920,
292,000 : 159 45,531 : 26 || January....... 208,554 113 | 181,000 ! 99 37,986 22
216,000 ; 118 63 181 37 || February .| 816,667 184 § 269,000 157 85,653 50
: : i March......... 335,532 182 ¢ 333,000 i 182 88,185 51
Naval stores.
[Data for Savannah, Jacksonville, and Pensacola.}
{In barrels.]
[Compiled from reports of trade organizations at these cities,]
| Spirits of tur- Rosin. ' Spirits of tur- Rosin,
; pentine. ‘ pentine.
[ S e e e e
' Stocksat ﬁtoek sat| i Stocks at i Stocks at
.Receints.| close of |Receipts.| close of i Receipts.| close of |Receipts.| c¢lose of
i month. month. i meonth, month,
i 1910
4,226 97,450 14,338 | 243,813 | November...eceueeenienan.., 18,757 28,741 77,125 204,281
| December....oooveneicuinanas 17,109 30,924 76,792 200 333
23,508 | 30,656 | 76,561 | 235,707
21,013 | 24,756 | 73,402 | 203,812 1920,
September. 21,574 27,021 72,616 | 190,580 || January..........ccooiieiia. 8,300 24,910 47,874 165,927
October..ee.vennniinennnn.. ! 19 367 27 389 67,080 | 186,231 || February.......cocceevuannn. 3,762 17 900 29 303 140 559
: Marcho.o.oocoiiennnicaienns 1 876 4 819 14 660 103 443
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Lumber.

[From reports of manufacturers’ associations.]

20,633 | 29,806

[M feet.}
Southern pine. Western pine. Douglas fir. Eastern white pine, North Carolina pine.
Ig;%‘f Produc-! Ship- %I;glf' Produc-| Ship- IJ;I(% Produc-| Ship- r\;g%‘[] Produe-| Ship- Itf;':f Produc-! Ship-
mills. tion. | ments, mills, tion. | ments. milis. tion. | ments. mills.;; tion. | ments. mills. tion. | ments,
e e JERS F : _.__u._.; -
378,752 | 361,125 48 | 71,426 | 81,328 | 120 | 254,650 ;| 253,544 11 ! 7,118 | 17,525 41| 32,110 22,672
401,939 | 466,786 | 48 | 148,533 | 140,680 | 114 | 268,634 | 301,050 9} 27,3821 22,470 | 35| 22,3% | 34,101
417,036 | 423,002 48 | 152,748 | 140,236 | 118 | 416,422 | 397,290 11 20,247 | 26,830 36 | 27,177 30,159
416,640 | 372,727 51 | 154,102 | 138,537 | 126 | 332,905 ! 261,797 121 16,913 | 22,574 35 | 33,146 35, 468
421,025 | 356,124 52 | 156,828 | 143,252 | 124 | 419,108 | 339,321 101 12,888 { 18,139 26 | 24,055 22,079
391,347 | 344,717 | 51 [ 110,525 | 117,472 | 126 | 324,511 | 241,201 | 11! 2,786 | 21,596 | 81| 24,925 | 26,926
353,923 | 363,176 51 65,989 | 93,377 | 129 | 227,331 | 176,935 11§ 4,776 | 17,840 271 19,048 26,241
386,481 | 404,706 | 53 | 69,895 ; 144,180 | 128 | 327,568 | 344,568 | 211 38,007 | 63,614 | 25| 24,678 | 26,283
383,230 | 369,047 | 51 | 85,583 | 147,180 | 124 | 332,511 | 295,934 | 21 | 32,551 | 59,687 | 15| 15,534 | 15,202
March.. 436,944 | 424,775 50 | 130,425 | 156,211 | 123 ‘ 342,948 | 329,012 21 | 43,771 | 61,620 24

RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO.

{Chicago Board of Trade.]
[Monthly average, 1911-1913==100.)

i
Receipts. Shipments. 1 Receipts. Shipments.
| i
Rela- ! Rela- | X Rola- Rela-
M foet. tive. M feet. i tive. ; M feet, tive. M feet. tive.
. 1
1919 | i 1010,
March........cceeenenn.n. 124,040 59 46,902 ! 61 ; November................ 176,972 83 70,175 92
| t December................ 226,617 107 79,553 104
JUlY et 200, 148 94 90,134 ; 118 | |
August........oooooll 170, 385 80 87,953 | 115 1920. I
September................ 205, 909 97 93,120 | 121 | January........... 208, 145 98 71,233 93
October. ......ooevveonnn. 208, 638 98 95,674 ! 125 | Febroary............ ! 235,423 119 81,561 114
: i ! Marcho ...l < 284,146 134 122,401 160
H i 1)

Coal and coke.

{Bituminous coal and coke, U. 8. Geological Survey; anthracite coal, Anthracite Burcau of Information.]
{Monthly average, 1911-1913=100.

Bituminous coal, esti- : < - B :
4 Anthracite coal, ship- | Bechive coke, estimated
anli;tﬁgnfnonthly pro ments over 9 roads. monthly production,
R :

Short tons. ': Relative.| Long tons, |Relative.| Short tons. i Relative.
33,719,000 91 3,938,908 70 1,768,449 ! 68
42,754,000 | 115 6,052,334 108 1,512,178 . 58
42,880,000 116 6,144,144 109 1,733,971 : 66
47,403,000 128 5,687,401 101 1,790,466 68
54,579,000 ' 147 6,560,150 117 1,551,979 59
20,303,000 , 55 5,971,671 106 1,680,775 64
36,612,000 99 6,138, 460 109 1,721,000 66
49,419,000 ; 133 5,713,319 102 1,982,000 76
40,127,000 : 116 1,013,664 94 1,731,000 7
46,792,000 . 126 | eenriiniie i 2,025,000 , ki

. i
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Crude petroleum.
{U. S. Geologtcal Survey.]

{Barrels of 42 gallons each.]
d ]
Produced. Stocksatend | Produced. | Stocks at end
of month N e —————— —-{  0f month
Darrels. | Relative.| (Parrels). | Barrels. !Relative. (barrels).
4 1919, :
30,234,000 158 129,213,000 ;i December....... PR 32,508,000 . 170 127,867,000
33,894,000 177 140,093,000 :: 1920,
33,862,000 177 136 467, 000 |, January. cocviiiiiiiinnann. 33,980, 000 177 127,164, 0600
33,667,000 176 137 131 000 i February....... veeeeans i 3& 212 000 . 186 12b,339,000
33,319,000 174 135 461 000 . March........... rereanans : 36 491, 000 190 125,291,000
32114000. 168 | 131,601,000 ' - :
Total output of oil refineries in United States.
{Bureau of Mines.]

i :
Crudeoilrun| Gasoline | Kerosene : (iasand fuel | Lubricating
(barrels). {gallons). : (gallons). : (gallons). (gallons).

|
25,232,876 | 283,518,194 | 164,181,787 | 553,833,753 62,503,072

31,202,522 | 342,491,757 | 205,727,289 | 638,185,469 | 67,037,414
32,362,057 | 326,846,167 | 219,502,888 | 685,702, 461 72,920, 214
32,601,044 | 330,582,864 | 199,244,203 | 683,400,674 70,236, 692
33,882,068 | 303,456,747 | 227,104,346 | 630,158,446 | 78,658,410
32,213,754 | 338,667,570 | 214,829,025 | 663,309,514 | 75,962,212
|
?

32,427,617 330,659 587 | 229,476,468 | 685,084,086 72, 040,862

January.. ..| 30,815,160 | 338,719,157 | 195,956,392 | 617,355,156 75,878,635
Febrvary 29,208,723 322,588,697 194,523,334 on 654,857 74,243,073

STOCKS AT CLOSE OF MOXNTII.

1919, .
D 28.ns e et ee e e e e e e e et e 14,820,601 - 458,449,187 . 303,062,436 | 692,816,000 : 152,297,163
' i

151§ 5 B RPN 15,304,915 ; 514,919,358 . 279,853,061 | 817,809,519 | 173,884,303
7, R 1 15,131,549 | 434,531,446 : '.’9?3, 065, 646 830,329 785+ 170,572,819
T o 28 1 S PN 13,925,441 ' 371,125,419 - 311,843,057 | 862,135,385 : 158,967,070
Oct. 31 14,091,945 | 854,160,071 - 329, 160 795 32‘3 514 452 152,536,736

378,133,185 347,070,560 | 791,052,001 * 149,193,143

446,763,431 339, 319, 690 114, 124 455 137,318,934
B3 FUU TR SO © 13,200,727 | 515,034,364 . 327,548,646 | 652,080,001 | 141,690,177

Feb. 201001011 13,500,509 | 562,006,489 | 330,190,942 | 590.322,125 ¢ 132,750,244

Iron and steel.

[Gireat Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; stecl-ingot production, American Iron and Stecl Institute.]
[Monthly average, 1911-1913==100; iron ore, monthly average, May-November, 1911-1913=100.]

Iron-ore shipments ! < s Unfilled orders U. 8,
from the pupper Pig-iron production. bteel—mg%({&‘ produc- | “gieel  Corporation
Takes. ! - at close of month,
Gross tons.! Relative, | Gross tons. | Relative. | Gross tons. lRelame. Gross tons, | Relativo.
1919, ;
Y B USSP RSN SO 3,090,243 133 | 2,662,263 : 110 | 3,430,572 103
BT N 9,173,429 151 | 2,428,541 105 2 508,176 ! 104 | 5,578,661 106
AUGUSE i 73| 2,743,388 118 :lb 08t - 114 6, 109, 103 116
SePLeIDer.. ... i ie e 2,487,965 ; 284,63 119
October.... 1, 863, 558 123
November.. 2,392,350 135
Decomber. . ...ooo e ; 2,633, 268 157
1920,
L 11TV oY : 3,015,181 130 | 2,956,662 i 123 | 9,285,441 176
February. 2,978,879 138 | 2,865,124 | 127 | 9,502,081 180
MATCR . oo eeeeaneeanearean e aeaaaeaaans 3,375,907 146 | 3,296,799 | 137 | 9,892,075 188
177757—20——=6
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Imports of pig tin.

[Department of Commerce.)

[Monthly average, 1911-1913=100.)

|
Pounds. !RelativeA ‘ Pounds. | Relative.
; e . - . [P S N
! i
8,284,970 | oL 1919
i iDecember. ... 12,940,125 142
113,120 ! 1|
9,872,459 | 109 | 1920. ;
11,087,403 | 122 | Jamuary...........ociiiiieeiiiiiii s i 8,772,968 97
October. ... ...l 16,210,512 | 178 || February. ... ..o Lol 13, 923, 842 164
November.....cccienrneninimiiaaircnanenns | 15,233,671 i 168  March.. .. .. .oiiiiiiiiiiiii it ieeaaaaas 11,980,019 95

Raw stocks of hides and skins.

[Bureau of Markets.)

[In pieces.]

i
Dattle  Caifskins. | Kipskins. | Goat. Kid. | Cabretta, | ShieeP and

7,987,277 | 181,952 | 559,576 | 8,264,864

15,589,944 | 1,964,828 | 2,767,694 | 6,815,160
18,263,446 | 880,276 | 2,348,760 | 7,126,885
16,740,664 | 823,740 | 2,736,802 | 8,661,215
15,302,942 | 2,230,604 | 2,574,499 | 10,122,830
14,248,671 | /331,389 | 2,684,084 | 9,398,712
15,084,179 | 752,055 | 2,092,425 | 9,296,812

1,920,184 | 1,036,372 | 13,474,529 027,436 | 1,803,614 | 8,902,067
1,850,607 | 1,141,620 | 16,481,328 | 665,524 | 2,197,683 | 9,460,914
1,920,378 | 066,695 | 15,068,660 | 468,188 | 2,047,519 | 9,205,376

NotEe.—Figures for Mar. 31 are provisional.
Textiles.

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

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

7 7 -
) i Percentage of idle woolen machinery on first of month i
Cotton consump- i ! to total reported. ;
! ey p- Cotton i ! Imports of raw silk.
i spi!tldles ‘Wool tc‘on- Looms. Spinning spindles. |
actLve sumption
. | i during (poulx):ds). Sets of : i
| month. Wider | Under cgir;fig Combs. i I
Bales. [Relative. | ' lfllglnre"g'd 5?23311 . Woolen. | Worsted.! Pounds. | Relative.
! space. | space. ; ;
! i ] .
__________ _ I I :_ S B EESPR
; |
96 32,654,386 | 29,320,063 58.1 42.4 | 39.1 47.8 41.8 52,71 1,784,412 87
113 34,184,407 ; 54,973,003 22.0| 260 9.7 7.6 - 8.9 18.5, 5,202,407 254
112 34,187,310 | 48,938,476 | 2.1 24.9 9.4 6.5 : 8.9 10.9 1 3,802,500 186
1091 34,216,662 ; 52,985,961 : 1.9 2281 81 5.5 : 7.9 12.8 ; 6,755,271 330
123 34,307,367 ' 60,018,415 1601 20717 82 59 .7 7.2 3,955 845 193
109 1 34,483,775 . 52,428,854 14.8 18.2 7.6 5.3 6.7 6.7 - 4,841,407 237
114 34, 594, 214 'I 55, 566, 253 13.9 19.1 10.5 5.3 8.4 6.2 8,576,585 175
591,725 132 34,739,071 ] 63,059,862 4.51 18.5 8.8 7.2 9.1 10.2 , 4, 855,98 237
516, 504 123 , 668, ! 55,247,652 12.2 17.6 7.6 6.9 7.1 7.9, 3,696,121 , 194
C 575,704 128 | 34,667,747 | 58,344,602 14.9 19.8 9.8) 7.0 10.3 1.7 1 2,491,651 ; 122
April...oooo L PRI PN P ceanas jroseennneeens 13.1 16.9 9.6 ; 7.1 9.5 7.9 jereemeeeaen foovaes .
: | . ! i
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Production of wood pulp and paper.

[ Federal Trade Commission.}

[Net tons.)
. S e -
‘Wood { News- Paper f Wrap- | Wood | News- Paper | Wrap-
pulp. | print. | BK: | poard. | ping. | Fine. pulp. | print. | B%K- | poard. | ping. | Fine.
] ; _
1 i
1919, ! 1919,
March......... 278,675 | 114,746 | 63,699 | 136,175 : 48,069 23,514 ., December.....| 306,617 | 122,781 | 88,779 | 174,649 | 62,288 31,014
Jaly..ceeeeo... 260,685 | 113,929 | 75,613 | 169,593 ' 63,769 i 30,036 ) 1920. :
August.. 260 98’ 13 413 i 82 737 189 782 - 64,861 « 33,122 . January....... 302,541 | 120,663 | 96,419 : 211,934 | 70,109 32,886
Septembcr..... 266, 915 i 111 434 ¢ 81 024 184 897 © 63,353 31,923 : February . 266 191 | 114,235 85 532 | 176,855 | 61,574 29 202
QOctober....... 308 710 ‘ 125 216 ¢ 89, 440 202 524 : 67,110 34,808 | March......... 317 143 | 127,847 95 851 | 207,863 y 33 671
November . 324 488 ! 116 603 84,085 182, 940 : 63,394 ° 32,468 ] !
[ NN R e QI P ! e

Sale of revenue stamps for manufacturers of tobacco in the United States (excluding Porto Rico and Philippine Islands).

[ Commissioner of Internal Revenue.)

y "y — ;
! Cigars. Cigarettes. Manufac- | : Cigars. Cigarettes. | Ch:;gng
tured b - o — , ki
tobacco, [ i smoiing
1 Large Small. Small H i Large. Small. Small i tobacco.
! i |
: — | :
1019, i Number. Number, Number, Pounds. i Number, Number Number. ' Pounds,
February.... .... | 476,329,947 | 60,138,630 | 3,126,274, 662 | 27,472,269 ! 655,421,803 | 56,080,813 | 4,768,598,203 | 32,965, 088
i i 662, 046, 997 45 491,540 ; 4, 578 641 450 | 29,409,443
| 569, 908, 339 | 47, 500, 287 585,030,983 | 33, 838, 667 : H
N 533 227 393 | 54,953,647 3 918 403 687 | 35, 568 246 1920. i !
575,177,829 | 53,735,960 | 4, 7,387 | 36,623,005 || January..........| 663,634,243 | 58,837,900 | 4,528,760,833 | 33,608,313
677 622 154 | 64,170,793, 5 028 875, 337 39 335 546 || February........ i 593,832,200 | 43,358,500 3 536, 117 847 1 31,531,
Output of locomotives and cars.
[Locomotives, United States Railroad Admimstration; cars, Railway Car Manufacturer’s Association.]
| Locomotives. | Output of cars. ! Locomotives. Output of cars.
Domestic F(c);?xifn éDomestic Foreign. | Total Domestic Fggenggn Domestic.| Foreign. | Total.
shipped. | 1203 | A shipped. | 1oteq.
i i
1919 Number. | Number. , Numnber. | Number. | Number, 1919, Number. | Number. | Number. | Number. | Number.
March.e.oovonnn.... 258 128 | 5,978 i 5,795 |~ 11,773 || Decomber......... 103 42 4,506 2,428 6,
July.eeeeenannnnnna. 121 B 2,M7M | 6,936 9,713 1920. .
August. .. 160 173 | 18,509 5,015 23,524 i| January........... 4,650 1,914 8, 564
September.. i 511 19,980 1 4,302 | 24,282 || February 3,960 1,066 5,026
October. . 89 55 1 10,445 | 3,715 14,160 |t March............. 3,053 2,040 5,003
November.......... 39 23, 8,967 2,622 11,589
|

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

[Monthly average, 1911-1913=100.]

Number. tgﬁze iRelativc Number. togfzoa?c. Relative.
| 1919
186 | 208,005 I 1,233 | Decomber......ccvivenemnrnnnionneannns 149 | 204,064 1,217
2451 397,628 | 1,645 1920.
238 115 | 253,680 1,050
202 A 140 | 267,231 1,185
210 170 § 279,709 1 157
143 | 347,051 | 1,436
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Tonnage of vessels cleared in the foreign trade.

[Department of Commerce.)
{Montbly average,1911-1913=100.]

Net tonnage. Per- Net tonnage. Per-
o | cent- cent-
age | age .
; Relad Ameri- tive. ! Rola-| Aot ric fver
American.{ Foreign. Total. tive. | can to American.| Foreign. ;| Total. tive. | can to
total. l total.
1919, 1919. !
ALCR - nnaennnns 1,161,416 | 1,737,171 | 2,808,587 | 75| 40.1 | 158 || December...... 2,043,675 | 1,733,923 | 3,777,508 | 07 | 54.1| 214
2,362,571 | 2,920,247 | 5,282,818 | 136 4.7 | 177 2
2,957,249 | 2,797,818 | 5,755,067 | 148 | 51.4 | 203 ...] 1,033,385 | 1,049,708 | 3,883,183 | 100 40.8( 197
2.627,450 | 2,481,676 | 5,100,156 | 131 | 51.4 | 203 .| 1,702,407 | 1,628,212 | 3,330,619 | 92| 51.1| 202
-12,645,778 | 2,073,560 | 4,719,338 | 121 | 56.1 | 222 1,836,716 | 2,040,538 | 3,877,254 | 100| 47.4| 187
November...... i 2,251,871 1 1,910,489 | 4,162,360 | 107 54.1 | 214 .
i |
Net ton-miles, revenue and nonrevenue.
{United States Railroad Administration.}
February 1919. } 25,681,943, 000 | Novemb 1919 33,539, 248, 000
BDIUALY o veeucvcoocsnnvosccascanocosenanennasancacnaa] i OV . e e eseeaeenenecceasansoncnsascascsconsnnns
P December- 1110111 33, 462,298,000
T 2 34,914,294,000 !
August.. | 36,361,633,000 :
September. 38,860,311,000| January.... 34,769, 722,000
(825575117 R R 40,343,750,000| February.. . 32,699,143, 000

BANK TRANSACTIONS DURING MARCH-APRIL,

In the table following arc shown debits to indi-
vidual account for the four wecks ending April
21 of the present year and for the corresponding
weeks of 1919, as reported to the Board by the
country’s more important clearing houses. A
recapitulation, by Federal Reserve districts,
compares figures for 152 centers for which
uniform reports are available for each of the
eight weeks under consideration.

Fluctuations of the aggregate debits for the
four weeks of the present year, as well as for
the corresponding weeks of the preceding year,
were within moderate limits. The weeks
ending March 31, 1920, and April 2, 1919, show
larger totals than the weeks immediately fol-
lowing, the reason apparently being end-of-

month payments. The largest total is shown
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for the week ending April 21, a week durin

which stock transactions were very heavy an

during which the Government made interest
payments due on April 15. These payments
in 1919 fell on the third week of the period,
which consequently shows the largest aggre-
gate of debits to individual account.

As compared with the figures for the corre-
sponding weeks of 1919, aggregate debits for
the four weeks of 1920 are between 14 and 25
per cent larger. For the week ending April 21,
1920, as compared with the week ending April
23, 1919, debits are 48 per cent larger for the
clearing-house banks in New York City and
40 per cent larger for the banks, in the other
reporting centers.
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Debits to individual account al clearing-house banks.

[In thousands of dollars.)

1920 1919
Week ending— Week endmg——
Federal Reserve district. ' . — e et
Mar. 31 Apr.7. | Apr.id, | Apr. 2L Apr. 2 Apr. 9. Apr. 16, Apr. 23.
i i
No. l.—DBoston:
3,611 3,637 3,041 , 363 2,378
305, 868 268 705 366 899 351,982 258, 664
9,778 10 135 11,131 7,842 6,338
22,178 27, 891 24,084 29,655 19,741
3,625 ,020 3,770 3,941 2,771
5,420 5,899 6,061 5,693 4,773
5,123 5,854 4,047 5,918 |.evunn.-....
8,883 9,283 10 672 1 10,733 5,060
18,245 20,381 19 401 20, 763 17,545
7,520 8,421 7,790 8,266 |-eueun.nn...
. 37,815 38,576 41 185 46, 953 28,282
)grmgﬂeld ...... 14, 606 18,022 15 814 17,799 9,017
AECTDULY o eeneee oo iaannnnss 6,732 8,316 7,502 7,080 5,549
x ;Vorcester.... 17,979 19,854 19,671 18, 754 15,837
o.
1b 25,511 26,943 20, 711 23,621
4,840 4,813 2,989 3,928
64,994 64,474 68,028 80,398
4,885,191 | 5,445,815 | 4,084,229 3, 668, 540
5,74 5,207 2,817 3,201
33,752 33,517 26, 693 24,739
16,322 18,932 14,201 12 162
3,399 2,363 2,361
5,903 4,561 3,719
Harrisburg. .o.ooo oo 4,764 3,260 3,864
JohnStOWD.eeu. e i 3,627 2,931 2,744
ancaster....... .. Ll 8,6 15, 202 8,030 10,451 4,504
Philadelphi 350,158 342,739 | 384,934 337,045 275,049
Reading. . 5,338 7,180 ; 6,187 , 272 3,859
Scranton 14,614 16,589 ! 13,642 11,784 11,052
Trenton..coeeeneie et 11,313 13,450 12,000 8,247 8,503
WUKES-BAITe. .. venre e eaeennanes 9,125 8,257 8,494 6,509 5,237
Wlllmmsport .......... 4,059 4,762 4,268 3,033 3,491
Wllmmgton .......... 8, 829 , 605 8,987 8,676 9,255
York. oo 4,725 6, 747 5,222 5, 084 3,483
No. 4. —( levela.nd
.................................... 19, 386 23,018 34,136 17,434 12,175
memnatl ................... 57,748 64,647 63,386 56, 856 45,837
Cleveland. ... ...........o....oician 173, 856 187,312 181,603 148, 400 124,736
Columbus....... ... 26,370 29,311 29 426 25,351 26, 810
Davton.... MR 12,112 13, 582 12 148 12,714 , 874
Erie...oo. . o.. ceenen 7,151 4,596 8 575 7,614 6,013
Greensburg...... ... 4,446 3,643 4 843 1,968 1,748
Lexington............ocoiiiiiiiiii.. 5,653 6,154 5,687 5,526 4,501
Ol City.....o. o L . 2,728 3,467 3,524 ,366 2,998
Pittsburgh.. ... ... 190,172 179, 180 S 208,669 159, 207 175,173
Tprmghcld. et anrenanaaas 3,162 3,185 ‘ 3,450 3,223 , 489
010A0. ..v. . e 30,127 34,010 37,027 27,335 25,306
Wheeling. . 10,114 9,724 i 10,511 7,771 7,627
Youngstown. . 17,020 16, 847 : 13,520 11,034 9,408
No. 5.—Richmond: R
Baltimore.. 98, 509 109, 341 i 109,649 80, 533 73,071
Charleston. 11,290 11, 445 : 9,500 , 040 7,147
Charlotte... 8,776 8,737 ! 10, 844 3, 100 5,100
Columbia 7,469 5, 883 : 7,665 6, 689 5,386
Norfolk.. ..o ... 18,413 18,455 . 20, 516 17,104 18,577
Raleigh...... 5 8 4 909 i 6,120 | 4,626 5,400
Richmond...........ococoviiiiiiiiis 24,226 23, 780 : 30, 529 ! 22,121 23, 856
Xo. 6.—Atlanta: : i
Atlanta.... ... .o 33,040 34,742 i 38,472 23,427 22, 884
Augesta. ... ... 12,388 12,704 10,670 5,267 5,833
Birmingham......... 15,773 17,083 17,680 12,249 11,055
Chattanooga. .. 9, 803 12 116 13,432 7,563 8,426
Jacksonville. . 13,966 16,131 15,826 | 12,715 8,982
Knoxville.... 6,620 7,445 7,691 | 5,103 35,448
Macon..... 7,961 8,237 8 113 7,237 5,483
Mobile..... 10,202 9,996 10,096 6,568 6,093
Montgomer 5,223 5,770 6,144 4,468 4,427
Nashville. ... 25,804 27,129 29,722 i 18, 020 22,009
New Orleans. . 83, 684 82,610 76,939 | 53,892 53,073
Pensacola...... 2,241 2,204 2,563 1 2,042} 1,748
Savannah... 22,718 19,471 20,631 14,455 | 11,481
Tampa. 6,648 | 5,114 & 7,106 ! 4,925 | 4,046
VACKSHULZ. oo e 1,757 | 1,819 1,016 | 1,549 1,613
No. 7-Clucago .
Bay City 3,707 4,004 3,839 2,030 ° 2,370
Bloomington 3,775 4, 253 2,922 2,843 2,070
Cedar Rapids 9, 580 12,141 ¢ : 10,553 6,122 4,743
Chicago........ 766, 881 720,501 | : 737,506 550, 649 558,076
Davenport... 8,339 12,157 « . 8,887 7,014 6,833
Decatur. ... 5,004 i 4,603 : 4,322 ; 3,782 3,314
Des Moines 24,039 , 402 | 5 25,772 16,815 g,
Detroit.............. 146,054 ; 141,422 149, 304 206,456 . 96,480 106,717
Dubuque 3,146 3,015 4 152 | 3,595 | l 913 ¢ 2,302
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Debits to individual account at clearing-house banks—Continued.

1920 1919
Week ending— Week ending—
TFederal Reserve district.
{ .
Mar. 31. Apr. 7. Avpr. 14, Apr. 21, Apr. 2. Apr. 9. Apr. 18, Apr, 23,
No. 7.—Chicago—Continued. ;
Flint 10,476 14,108 7,719 ¢ 12,868 5,519 7,060 4,839 8,766
7,516 7,461 : 8, 866 8,218 4, 209 4,811 5,006 4,570
18, 867 , 563 1 19,617 4, 820 18,373 12,938 14,470 14,279
36,414 36,529 | 40,488 39,653 27,633 26,412 31,745 , 205
707 3,231 4,138 5,570 030 3,389 4,253 3,566
5,627 5,427 5,454 5,730 2,730 2,743 3,196 3,3%
6,982 5,678 7,518 6,937 4,081 3,995 4,058 4,313
59,882 69,387 70,630 74,045 46,394 46,777 53,861 "
11, 683 11,432 10,773 10, 805 9, 687 10, 439 12,494 9,718
6,817 7,522 6,667 6,639 5, 4,956 4,743 3,820
17,696 19,163 19,702 16,181 14,362 12,881 14,247 13,421
, 984 3,129 | 3,739 3,987 3,143 3,646 3,547 863
6,122 5,088 5,354 6,120 4,501 4,954 4,7
4,372 5,400 5,063 4,936 3,973 3,314 2,959 3,
5,596 5,316 6,023 5,536 4,076 4,522 5,655 3,904
10,031 10,239 10,611 9,247 6,475 7,927
32,234 35,809 37,596 38,792 34,518 33,440 33,830 34, 527
34,988 38,042 37,263 38, 771 23,951 | 23,924 25,954 32,255
144,411 163, 044 155,850 166, 406 115, 795 131 675 13‘% 782 126,023
No.; Q-—Mnneapohs , .
ADOrdeen.... . v. iiiininieniineanaeaeae 1,573 1,892 1,861 1,722 1,523 1,438 1,398 1,489
2,442 2,521 2,515 2,710 2,354 2,602 2,517 2,036
16,423 15,120 20, 346 20,371 19, 256 14,671 20, 288 23,944
2,866 3,391 4,103 3,477 1,646 2,633 1,801 2,636
1,583 2,109 2,113 1,987 1,295 1,475 1,401 1,202
2,207 1,893 2,017 2,317 2,248 2,497 2,701 2,197
08 2,741 | 2,449 2,014 2,102 2,569 2,019 2,175
76,032 81,474 i 94, 960 85,287 98,812 72,526 82,995 67,017
38,339 37,995 . 36,627 41,084 39,033 36,020 30,859 30,912
7,412 7,616 6, 7462 e
2,072 2,185 | 2,425 2,024 1,887 1,692 1,853 1,998
1,326 1,540 , 1,373 1,332 1,064 1,235 947 [
545 681 | 574 32 3 U SRR AP N
4,011 3,541 3,953 3,370 2,237 2,083 2,689 2,166
2,430 2,433 1,672 1,720 oo e
3,191 3,570 3,775 3,378 2,153 2,246 2,382 534
51,021 47,583 44,005 38,461 33,528 31,362 28,834 32,089
D 4,037 3,719 4,846 4,478 2,7 2,760 3,399 3,044
Kansas Clty KaNS. o oeeeriennenennreaenns 4,537 3,907 4,436 3,866 3,080 3,009 2,829 3,301
Kansas City, Mo...... 85,050 86,146 73,934 71,394 3, 859 86, 703 88,284 87,161
Muskogee ............ . 6,013 6,336 5,861 5,655 3,360 3,487 3,431 3,095
Oklahoma City....... 19,769 21,718 21,322 23,048 11,559 13,835 13,175 12,713
OMANG.. et e eeeeeearcnncsaaascnenes 66, 459 57,801 59,116 66,245 65, 632 51,500 59,062 52,694
PUBDIO. e o oeee e aeeiaaannns 4,823 5,055 3,77 3,213 3,278 3,071 4,952 3,592
St. Joseph 23,088 21,815 21,674 24,679 16,676 18,819 19,789 19,679
TOPEKA.. ... enrnrnn 5,571 6,499 6,918 6,021 4,981 4,731 4,82
OIS ennnonmmens 31,281 26, 856 31,460 29, 434 20,082 15, 666 20,349 16,672
Wichita. .. .oooiiiiiieiiieiiananns 11,910 14,304 14,452 14, 847 9,010 7,829 9,119 L 5
No. 11—Dallas: )
ATDUGUOTU . o e ereennennnranncaaeaanans 1,763 1,968 1,752 2,359 1,585 1,556 1,510 1,460
AUSED e oo 2,815 3,387 4,060 3,077 3,600 2,797 2,930 2,648
Beaumont........ceviranneanancoaacraennn 4,339 5,859 5,478 4,594 3, 436 3,558 3,606 3,592
DAIBS. - ooonononroee e anaeaa 39,172 42,146 42,887 41,337 25,567 27,790 28, 835 31,472
BLPBGO oo 9,467 9,538 9, 660 , 584 7,003 6,652 6,542 6,052
FOrt Worth..ocee vemeecaacrennannnen 23,198 24,422 25, 004 22,533 16, 604 17,359 16,578 16,385
Galveston. . ooeeiieeiiiieeeecnaas 7,935 9,546 8,413 7,785 5,973 6,138 5, 801 6,011
HOUSEOM. ..o evneniiiiiinnaaennnearennanane 38,819 33,441 32,563 32,600 22, 445 20, 752 24,217 26, 213
SAN ADEONI0. -. . eereeenceereanecennananns 7,779 8,875 | 8,397 03 G R N N AU
ShIeVODOIt - - v aeemeeeneeeneaanceacaannans 9,874 10,951 | 9,612 8,931 5,386 4,546 4,808 4,811
PORALKADS -« o oo oeemoonn e senneas 1,818 1,942 3,090 3,062 1,476 1,421 1,772 1,223
1,596 1,563 1,773 1,684 1,531 1,822 1,618 1,
4,125 4,470 3,900 1,351 2,509 2,019 3,120 2,495
2,194 2,721 2,591 2,854 1. i eiiiiseeiad e
2,975 3,365 3,260 2,240 2,117 2,335 | 2,931 2,224
9,205 8,752 10,519 8,633 5, 5,502 ; 6,597 5,828
5,167 5,619 6,167 . 3,229 3, 523 3,177 2,789
89,409 101,971 96,025 99, 255 | 63, 456 58,763 : 60,855 85,150
19,510 19,709 , 423 19,523 12,541 12,895 ¢ 12,725 12,594
4,043 1,948 4,324 3,344 . 4,398 4,340 ; 4,339 4,636
5,897 5,975 , 988 . 2,599 3,196 - 3,203 3,057
43,778 50,636 : 51,539 52,561 35,934 30,002 : 41,048 41,958
, 82, 2,922 3,124 2,001 2,363 2,534 | 2,331
12,183 13,420 14,105 14,723 | 10,780 12,292 ¢ 12,348 9,017
18,914 20,192 16,464 19,429 | 14,870 13,173 13,686 14,932
880 DIOEO. . euerriaeaanecieieeaanenns 8,011 8,484 8,076 9,109 | 3,202 4,563 | 2,979 3,371
S8 Francisco. . ....ovevneeaeerenenencaens 198, 401 196,897 208, 344 233,741 . 146,478 132,552 146,336 131,490
e e S X 5,374 4,943 4,648 | 3,662 3,561 | 3,884 3
L R 47,318 49, 205 61,888 50,480 | 38,945 37,110 ; 47,001 41,207
SPOKANG. —- ool 11,661 13,229 14, 254 14,758 | 8,37 8620 10,211 8,040
STOCKEON. . oo e e e iaeeraneneaeaaaan 4,9 6,526 5,700 4,588 | 4,176 4,123 5,354
Tacoma. 11,325 11,587 12,529 13,807 | 9,238 9,468 11,165 12,347
Yakima....o.ooeael 3, 4,076 3,412 3,479 | 2,141 2,287 | 2,333 2,208
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Recapitulation by Federal Rescrve districts.

|

[In thousands of dollars.}

1939

: ; 1920
i Number ‘Week ending— Week ending—
Federal Reserve district. fofcenters | Ce T
{included. | |
: i Mar, 31, Apr.7. | Apr.14.  Apr. 21 Apr, 2, Apr.9, | Apr.16. Apr. 23,
i il S : — R
Boston 12 454,749 - 434,719 530,131 ! 524,588 376,155 : 324,023 | 383,541 333,796
New York..... 7 5,196,009 4,534,986 | 5,036,351 5,599,701 - 4,219,668 . 3,068,040 | 4,431,045 3,796,679
Philadelpbia....ocoooaan.n. 13 433,295 440,615 448,875 469, 457 408,216 338,679 | 341,136 337,121
Cleveland..........cooounns H 4 560,045 580,676 658,279 : 614,505 486,799 440,585 ! 538,393 450,605
Richmond......coovvvunnes 71 172,583 - 185,544 186,362 ; 194,823 141,213 . 139,783 ; 136,733 138,537
Atlanta....oooiveaiiiniin., 15 , 258,038 265,557 274,054 ! 267,001 179,480 : 182,256 . 185,141 173,501
CRUPATO e e e e viamaeennnnns 221 1,168,760 1,149,876 | 1,106,122 1,230,370 $40,772 ;845,511 1 882,011 854, 647
St. Louis..... 51 097, 252,450 | 247,343 | 258,752 184,815 © 201,488 | 207,727 204,162
Minneapolis i 147,034 152,811 | 170,789 | 164,325 - 171,220 ° 139,358 | 148,869 136,534
Kansas City. 141 320,761 - 308,850 301,523 ¢ 298,007 262,163 247,101 | 263,114 251,573
Dallas. .... 12| 144,921 149, 233 148,192 141,047 | 97,115 97,310 ¢ 101,427 104,065
San:Franecis 19 ! 503,131 530,073 550,523 | 569,474 - 374,019 330,839 ; 392,593 372,449
02 7Y D 152 | 9.587,186 8,985,300 | 9,638,544 | 10,333,035 ! 7,741,635 7,275,873 ' 8,015,630 7,153,759
. ' !

DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS

DURING MARCH, 1920,

Discount operations of the FFederal Reserve
Banks during March of the present year showed
a further increase and totaled $,970,330,977,
as compared with 36,517,439,082 for the pre-
vious month and $5,473,564,174 for March,
1919, These totals are exclusive of amounts
of bills discounted for other Federal Reserve
Banis, which were 208 .millions during the
month under review, 115.6 millions during
February, 31920, and 16%.5 millions during
March of the past vear.

The volume of discount operations was larger
in March than in February in all the banks,
except those in New York, Philadelphia, and
Cleveland, the increases being notably large in
the Chicago, St. Louis, and San Francisco
banks.

Of the total bills discounted by the Federal
Reserve Banks, the proportion secured by
{-overnment war obligations was 85 per cent
in February and 76 per cent in March of the
present vear, as compared with 96 per cent for
the same months of 1919. All but about 12
millions of the member banks’ collateral notes
discounted during the month under review was
secured by (fovernment war obligations, but
the proportion of paper so secured in the total
of customers’ paper rediscounted declined from
27 per cent in March, 1919, and 16 per cent in
February, 1920, to about 11 per cent in March
of the present year.

Discounts of trade acceptances totaled
$23,382,954, compared with $10,991,506 for
February, 1920, and $8,561,851 for March,
1919. Of the total for the month under re-
view $2,214,519 represented transactions in the
foreign trade and $21,168,433, transactions
in the domestic trade. Discounted bankers’
acceptances increased from $28,608,329 in
February to $34,484,860 in March, while dis-
counts of ordinary commercial paper increased

from $926,412,065 in February to $1,502,128,193
in March, a total comparable with $179,283,948
reported for the same month of the year
before.

About 88 per cent of the month’s discounts,
as against 91 per cent the month before, con-
sisted of 17-day paper, i. ¢., paper maturing
within 15 days from date of discount or redis-
counted with the ¥ederal Reserve Banks, in
March, 1919, the proportion was much higher
98 per cent. Six-month bills, composed of
agricultural and live-stock paper, totaled
$19,030,927, compared with $10,332,121 the
month before and $8,239,348 in March, 1919.
The averaze maturity of the paper discounted
in March works out at 13.77 days, as compared
with an average of 12.26 days for the month
before and of 10.15 days for the corresponding
month of the past year. For three banks,
those at Chicago, Minncapolis, and ¥ansas
City, average maturitics are more than 30
days, while for the New York bank the average
is only 7.79 days, as compared with 7.32 days
the month before.

During the month under review 39 per cent
of the discounts were at 5 per cent, 36 per cent
at 5% per cent, and 23 per cent at 6 per cent,
while during the previous month 39.9 per cent
of the discounts were at 43 per cent and 41 per
cent at 5% per cent. This marks a further shift
toward higher rates of discount, and accounts
for the increase in the average rate of discount
from 5.52 per cent for February to 5.64 per
cent for March, 1920, which compares with an
average rate of 4.15 per cent for the correspond-
ing month of the past year.

oldings of discounted paper on the last
Friday in March totaled $2,449,230,000, com-
pered with $2,453,511,000 a month earlier and
$1,886,240,000 at the end of March of the past

year. Of the total paper held at the end of the
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month, about 59 per cent was paper secured
by Government war obligations; at the end of
the preceding month this proportion was 64
per cent, and at the end of March, 1919, it was
90 per cent. Discounted trade acceptances
held on the last Friday in March totaled
$20,813,000, compared with $18,508,000 held
at the end of February and $10,239,000 on the
last Friday of March, 1919. Holdings of dis-
counted bankers’ acceptances were $50,889,000,
as compared with $39,078,000 at the end of
February and $1,086,000 on the last Friday of
March, 1919. Holdings of agricultural paper
totaled $29,321,000, compared with $30,125,000
about the end of February and $33,986,000 on
the corresponding day the year before, while
holdings of live-stock paper totaled $45,344,000,
compared with $37,070,000 a month earlier and
$33,387,000 last year. More than one-half of
the total agricultural paper held is reported by
the Chicago bank, while of the live-stock paper
held the greater part is in the Kansas City Bank,
and most of the remainder in the San Fran-
cisco, Minneapolis, and Dallas banks,

During the month under review the member-
ship of the system increased from 9,161 to
9,227, while the number of banks accommo-
dated through discount of paper increased from
" 3,338 in February to 3,670 in March. In the
following exhibit is presented the number of
member banks in each Federal Reserve dis-
trict at the end of February and March of the
present year, and the number of member banks
accommodated during each of these two
months.

 Number of member \ Number of member

; in distri ! banks accommo-
i k district.
Federal Reserve Bank. | banks in distric dated

. Mar.31. | Feb.29. | March. February.

433 431

: 239 227

767 762 ! 373 ¢ 343

683 682 : 361 ; 37

857 851 | 239 ¢ 226

Richmond... . 594 592 | 282 ! 243
Atlanta.....oooiunnnn. 435 . 431 ; 177 153
ChiCago. eovvuununnnnnn 1,385 1,380 | 625 ! 588
St. Louis..... 551 ¢ 542 241 209
Minneapolis.. 936 925 | 275 221
Ksnaas City.. 1,054 1 1,081 | 314 | 276
Dallsa........ 768 761 252 . 217
San Francisco...... 764 - 753 292 261
9,161 3,670 3,338

Totale.veeeniveniennnn.n, 0,227

Bills purchased in open market during March
totaled $303,359,534, compared with $300,-
307,768 purchased in February and $143,-
661,556 in March, 1919. Of the total bills
purchased during the month about 97 per cent
were bankers’ acceptances, and of these
$236,951,064 were based on foreign trade
transactions. Purchases of trade acceptances
during the month by the New York, Cleveland,
and San Francisco banks total $4,900,845, this
total being comparable with $3,348,881 shown
for February and $4,244,107 for March of last
year. All but $811,510 of the most recent
total was drawn in the foreign trade.

The average maturity of all the paper pur-
chased by the Federal Reserve Banks during
the month under review was 49.34 days, com-
pared with 50.5 days for February and 45.40
days for March, 1919. The average maturities
for the Boston and New York banks were con-
siderably shorter, being 36.12 and 40.72 days,
respectively, while the largest average maturity,
73.4 days, 1s shown for the Kansas City bank.

The rates of discount charged on purchased
paper varied between 5 and 6% per cent, the
largest amounts taking the 5%, 54, 5%, and 5}
per cent rates. The average rate taken by
these bills works out at 5.80 per cent, compared
with 5.53 per.cent the month before and 4.25
per cent for March of the year before.

On March 31 the Federal Reserve Banks held
a total of $419,922,000 of bills purchased in
ofrl)en market, compared with $536,205,000 on
the last day of February, and $235,614,000 at
the end of March of lagt year. Of the March,
1920, total, $413,784,000 were bankers’ ac-
ceptances, of which $282,339,000, or 68 per
cent, were accepted by member banks, $56,-
779,000, or 14 per cent, were bills accepted by
nonmember State banks and trust companies,
$51,012,000, or 12 per cent, by private banks,
and $23,654,000, or 6 per cent, by foreign banks
and their agencies. Of the $6,138,000 of pur-
chased trade acceptances held at the close of
the month $3,566,000 were bills drawn in the
foreign trade, and $572,000 bills drawn in the
domestic trade. The bills in the foreign trade
are held entirely in the New York and San
Francisco banks.

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



May, 1920.

FEDERAL RESERVE BULLETIN,

529

Total discount and open-market operations of exch Federal Reserve Bank during the

manih of March,

1920 and 1919.

b
1

;
Dills @i vills | unioa | Gnifed | (Unliod | Total Toal.
- . counted for | boughtin SN States States cer- Jnite . o o
Federal Reserve Bank. member onen St'aa“”? | Vietory | tificatesof |  States
banks. market, 0nES. | notes. [indebtedness.i seeurities. | March, 1920.  March, 1919,
| H |
: i
Boston... $461, 412, 649 395, 547,010 | 1 822,050 ° $,493,500 | 86,515,550 | $493, 475,209 | $346,630,316
New York.... .3, 700, 059 629 1164, 495,842 1 : 003 869 000 ! 603 868, 000 ,574 324,471 | 2,734,369, 085
Philadelphia. 542, 842,945 1,387,821 |, 398,. 000 | 388, 00 544, 6[8 766 ; 839 360 743
Cleveland............ 272,602,709 | 28,416,715 |- 183,500,000 | 183,500,000 | 481,519,424 ' 265,434,757
i 331, 575,353 (),777, 673 13,000,000 ' 13,000, 000 301 3')3 026 i 338, 67‘3 714
156,016,462 | 3,901,321 ” 000, 000 | 4,000,000 | 163,917,786 1 148,403,707
636,386,243 | 33,096,405 .| 241,632,000 241, 632 000 ‘)Il 114 648 355, 519, 544
2(’9 390 310 | 6,117,850 13, 185, 500 | 13, 185,500 283 ()99 660 ! 197,552, 229
aneapohs ............ 68, 4(71,303 2, 488,582 74,810,000 74,310, 000 145 200 885 5 57,813, 649
Kansas thy 130, 262, 598 330, 00¢ 47,909,500 ; 47,909, 500 178 502 098 | 130, 255 444
Dallaq 93,491,943 436,210 |. 117,000,000 . 117,000,000 210 928 153 | 105 425 502
251 922 833 | 30, 364 102 4. 141,100,000 141 100 000 423 386 935 | i 18(), 615, 590
Total, March, 1920.. .j 6,970,330,977 1303, 359, 534 22,050 -ik, 493 387,500 :1, 493,409, 550 | 8,770,100, 061
Tota], March 1919, .oeioiaenaana.. 5 473 564 174 {143,661, 556 16(5 050 ; . 93 500 ¢ 88 859,550 ...
Total 3 months ending March 31, !
............................. 19,720,041, 548 906,119,686 | 222,150 | 4,000 |2, 440,059,000 2, 443, 286,030 (23, 078, 447,284 [ _.............
Tota] 3 months ending March 31, i i I
............................. 16, 448,851,058 492,503,355 1,326, 425 1 243,467,500 1, 244,708,025 |...............[218,186,240,233
i

! Third Liberty lean.

2 Inclndes $1,000 municipal warrants.

Average amount of earning assets held by each Federal Reserve Bank during March, 1920, earnings from each class of earning
assets, and annual rafes of earnings on basis of 1[arch, 1920 returns.

Average daily holdings of the several classes of earning assets.
Federal Reserve Dank. !
Discounted | Purchasea | United States Total
bills. | bills. securities. otal.
..... . , JRNNN PR
BOSTOI. s v e evnnnn ottt e et annaaanaa $123,618,488 |  $16,283,308 $22, 308, 485 $222, 300,371
New York. ueeei i oiiiimiiiiiiii i 186 551 415 | 210 ‘)28 475 86,721,574 1,084, 201,464
Philadelphia.....ooeeiioiii i ?OR 397 523 4 5, /03,9 2 32,128,352 246,220,777
Cleveland.....coooeoiiiiiini i, 1(18 330 453 | 65,402,329 30,527,037 264,260,319
Richmond..........coooviiiniiiiiiiiins 104, 592, 576 | 10,142, 254 13, , 913, 955 128,648,785
Atlanta. . eeeeoiin i 101,168,101 11,397,820 10,906,714 128,472,645
hiCAZO0. cceeene e 230 i 65,028, 767 52,172,713 500,684, 710
St. LouiS, veeu..-.. 10 457, &61 18, 805, 545 136,715,623
Minneapolis. . a, 438,000 11,219,000 79,674,000
Kansas City 3,998,771 24,875,446 129 847 321
S 1 380 348 16 4‘11 806 70 5&5 598
75, 0:6 373 18 814 353 207 92a 857
Total March, 1920 481,238,308 344,034,980 3,208, 546, 470
Total March, 1919 262 787 310 194 103 053 2, 318 422 002
]

Calculated annualrate of carnings from—

Federal Reserve Bank. Tnited | Dis- | Pur- ' United

D’Sgﬁ rbnted I’u{)?}ﬂz,sed States | ‘Total. | counted ; chased ; States | Total
* S5 securities.| bills. bills.  'securities.
| .

- - - [ _ _ - PR i — - :._,. J— o
, | Per cent. , I’rr cent. : Per cent. | Per cent.

BOSEOM 4 e v e ae ettt s L 8841,777 880,872 | 830,257+ $861,900 5.41 . 5.86 : 2.07
New York 3,617,531 986, 000 | 155,099 ; 4,758,630 i 2.11 5.17
Philadelph 941,048 38 57,485 © 1,023,915 : 2.11 4.90
Cleveland... 779,055 53,380, 1,134,433 2,06 5.07
Richmond. ........... 490,134 23,717 560,376 : 2,01 5.13
Atlanta. . .oeen i 491,137 28,007 - 571,889 | 2.01 5.09
ChICAZO. v evii et 1,794,022 21,060 | 2,189,504 5 : 2,06 5.16
Bt LOMS . e vmeeirameenmaais et 504,148 03, 248 1 584,615 3.4 2.08 5.03
Minneapolis. .oooe oo 304, 381 19,178 346,967 5. 2,02 5,14
Kansas Cilyeeeenomiiiiimiiiiiiii e 490,510 48,516 1 557,192 5.7 2.30 o 07
DS e et e 292,314 29,106 328,330 5,57 . 2.07 4.8
San FranciSe0..eeeee i iroeiein oo .:.27 634 331,:01 33,113 ! 808, 504 5.47° 2.07 5.10
Total Mareh, 1920, .. coevnovereieniaeeineeneenn. 11,073,741 | 2,231,345 | 611,175 | 13,915,261 5.49 5.47 2.10 5.12
Total March, 1919, .- ceeoere ot aanas 6,588,193 951,469 | 308,282 | 7,Y37,044 4.18 4,26 2.41 4,02
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Bills discounted during the month of March, 1920, distributed by classes also average rates and maturities of bills discounted
by each Federal Reserve Bank.

; ; T ]
! Member banks’ collateral i ! |
i Customers’ i ! H A
popaperse- L. e " Bankers’ | Average | *Verage
i cared by Trade ac- - All other | Averag rate
Federal Reserve Bank. { Govern- | Secured by ceptances. ! a:;:&t- discounts. Total. ,?}f&‘:’";y (365-day
| ment war | Government | Otherwise 3 . yS. basis).
| obligations. | war obliga- secured. |
' tions, |
H | H
i Per cent.
Boston........cocoiieaan... ! 818,079,582 | $362, 770, 700 $650,000 |t 81,703,581 ; 37 312,297 ¢ $70,890,489 | %461,412,649 ; 15.95 5.68
New YorKeeeeeieaeaannn 90 813,995 | 2, 804 747 560 1........ I 7 "5"!4 716 ~‘10 99& 936 812 030 422 | 3,755, 90‘) 629 ¢ 17.79 5.53
Philadelphia........... H 20,9-90,218 430, ,110 28,000 87 820 : 8[1 711 . 90 4:)1 086 .)!2 8’2 945 11. 66 5.44
Cleveland................ i 10,479,336 218,826,080 959,000 | 4, 235 616 ! 102 567 ; 37 9)0 110 272,(‘:02, 709 | 7.11 5.58
Richmond . .-.00110070 4104105 | 20370200200 | 575,000 |4 1818161 iueoononusld 32,057,887 331575353 . 11.63 5.63
i 3,421,889 114 181 460 156,016,462 25.40 5.67
11,986,915 368 032 450 63() 386,243 ! i 35.15 5.79
20,733,289 131 349 650 "69 396 310 18.29 5.67
3,210,307 | 35'8318 68,461,303 36.95 5.77
3,119,005 81,871,865 s o 130 2()2 598 31.09 | 5.80
508,380 79,496,118 32 , 502 03 191 943 22.88 5.59
2, 080 396 187,966, 100 515,000 51, 319 641 | 5,249,370 . 54 "87 326 251, 922 833 17.76 : 5.70
Total, March, 1920.. ! 189,512,507 | 5,108,821 143 | 12,001,320 | 23,382, 954 34,484, 860 1,602,128,193 | 6,970,330,977 13.77 | 5.64
otal, March, 1019....} 5, 1378,325 | 8,561,8 7 7 «),AD) 7 10. .
Total, March, 1919....} 75 321 339 19() 218 008 1 13,378,325 | 8,561,851 99 n3 - 1"9 283 918 | 5,473,564 174 10.15 | 4.15
.

i Includes $1,025,716 in the forcign trade. 3 Includos $206,581 of dollar exchange bills. 5 Includes Q34 000 in the fore1gn trade,
2 Includes 3654 803 in the foreign trade. 4 Includes 3500 000 in the foreign trade.

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

Bankers’ acceplances. Trade acceptances, !
Average
) . ; Dollar | Totalbills -Lverage | ™ o0
Federal Reserve Banlk. In the In the Inthe | Inthe -exchange. | purchased, 131a.1(;1urlsty (365-day
Qomestic | forcign Total. |domestic| foreign * Total. ! 3S- 1 “basis).
trade. trade. trade. trade. : I
e e e —_ e e - %

i Per cent.

Boston. . iuiieiiicaaaaans $9,007,575 | 816,420,435 | $25,497,010 $50,000 ' 325,547,010 36.12 5.
New York.. | 95,606,878 | 132,510,580 | 158,207,458 ©3,842,098 | 164,495,842 ©  40.72 5.75
Phxladelphm. 300, 000 l 08/ 821 1,387,821 |euemeereinianaracnanns et ieeeccas memacaeanan 1,387,821 78.37 5.89
Cleveland. . 3,851,136 | 24,079,747 | 27,930,883 | 85 : 25,416,715 -+ 65.03 5.82
Richmond.. 1,642,000 5 135,673 6,777,673 1eveeeiniionnnannnas e iabectes cereceeanas (x, 777 673 60.09 6.07
2,533,794 1, 367,330 3,901,324 L. ... ...l btecnenene ceceenanan 3, 901 324 62.48 6.08
5,233,460 | 27,848,945 33 082 405 |.. 33, 096, 405 - 68. 02 5.87
2/690,240 | 3.427.610 | 6,117,850 6117850 5770 5.62
27988, 782 100,800 | 2,488,582 2,488,582 59.21 5.10
300, 000 30,000 330,000 H 330,000 : 73.40 5.58
186 210 250, 000 43(), 210 f e eeeeacce mateeaeiee areeeeanans H 42(), 210 - 50.23 6.08
San:I'ranciseo. . ..., 9 928 24,583,923 28, 143, 851 51,524 | 30,364,102 : 63.87 5.80
Total, March, 1920.. | 57,350,003 | 236,951,004 | 204,301,007 | 811,510 | 4,089,335 | 4,000,845 : 4,157,622 | 303,350,534  40.33 5.80
Total, March, 1919...] 51,234,477 | 84,757,707 | 139,012,184 | 283,273 | 3,963, 834 ; 4 214 107 . 405,205 | 143, 661, 556 45. 40 4.25

Amounts of bills discounted and acceptances bought by each Federal Reserve Bank during Januvary, February, and March,
1920 and 1919, disiribuled by maturitics.

15-day maturities. 30-day maturities. 60-day maturities.
!
Foderal Reserve Bank. s . | s econt : N .
. 1 Acce m HE A - ! \ . [
Discounts. ! Py Total. : Discounts. | ovebt | Total. | Discounts. . a%c:eg. Total.

) |

! |
Boston.ceeeiaiaeennnaana. 31,042 488,900 829 366,538 | 41,071, 855,447 '*31 159,111 | $9,075,421 340,234, 532 {269, 740, 518 312 522,447 | %82, 262,965
New York. 10, 491, 611 270 219 ba& 930 10 1, 295,200 41 .::94 401 | 61,133,981 105 12‘% 382 131,286 375 » 64 1/‘,922 2()4 464 297
Philadelphi: l 611 298 557 626,1()1 1 bll 924,658 l l’; ‘989 013 553,500 1 16 .342 522 { 15,845,802 871,211 16 :17 013
Cleveland.. . 404,816,312 4,004,459 10‘3 910 7 10,940,486 9,416,574 ! 2::,362,060 ‘30,517 738 | 23, 2(’»‘g o oo, 1?5 679
Richmond . 827, 596, 852 759,774 828 3a6 626 i 17,040,895 * 1,845,000 ' 18,385,805 | 30, 578,284 0,303, 017 1 35, xs? 201
Atlanta.... . 363,335,674 208, 046 363 6\"5 720 ! 12 221 862 | 2,485,964 | 1-!,710, 826 "7 ()43 539 © 6,018,907 33 062 446
Chicago. . . 997,549,726 | 10,955,852 | 1, 00‘« 00,;)88 54 8;)5, 762 3,540,712 | 53,306,474 1&1,92‘% £60 26 046 220 214 00() 080
St. Louis.. ... . 5()2 (\22 027 ? &Ol 090 50u 526,117 2‘) 913,967 l 04.5 208 i 30 987,175 | 48,275,464 3,339,600 51 Bla, 064
aneapohs . 123,314,940 ............ 12% 314 940 : 6 830 549 09 800 6,5\.)0 349 1 22, z.ﬂ 995 , 2,630,238 | 24,889,233
Kansas Clty.. . 254,478,044 ............ 2.)4 h.‘s 944 | 9 524 723 eeeeinonln 9,524,723 27 230 132 106, 050 27 330 132
Dallas.......... .. 226,630, 738 29, 000 226 609 739 2 889 914 : 548,033 | 3 1'37 947 7 021 637 1, 146 262 8 167 899
San Francisco........-... 526,854,334 | 2,284,952 52\ ‘139 286 16 113 266 | ju, Obb 105 . 27 179 371 | 28 l?v 504 36 617 352 6a 404 856

Total, 3 months ending: i
ar, 31, 1920....... 17,671,778,284 271,872,752 | 17,943,651, 036 257 081,948 {100, 798,307 357,880, 256 632, 514, 848 I187 373,017 | 819,887,865
Mar. 31,1919....... 15 949 564,574 76 292 333 | 16, 025,858,907 43 433 494 117,275, 870 160 709 364 101 865 928 i174 717,119 | 276, 583 047
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Amounts of bills discounted and acceptances bought by each Federal Reserve Bank during January, February and March,
1920 and 1919; d1sf‘r7buted by maturities- —Contmued

90-day maturities. : Over 90-lay maturities. f Total.
Fedeml Resetva Bank \ ; - m——— . \ PR t }’ . - . X - e e _:._ \ - ....;._.... J— [
s Aceept- . i ceopt- | i i Accept- .
Discounts. ances. Total. Discounts. : “pr .0 ; Total. Discounts. { ‘onces. . Total.

BoStOnD. covneecsnvacananns $117,643, 641 (511,548,437 . $129,192,078 $261,000 -......... , $201, 000 Sl 261,323,179 '$62,512, 843 1,323, 836, 022
New York.. . 334, 5.:8,991 Ma, oll 585 j 480 0[0 576 * 21‘% 546 - : 24‘3 546 U 008 329 583 493 777 418 ° 11 502 107 001
Philadelphia. 5, 310 554 ; 110 934 734 13 100 . 13 100 l 748 770 652 7 361 375 1, 756,132,02:
Cleveland.... 5 968 49, 555, $63 - 91 aZS 530 107,891 , 105,894 i 793 334 097 | 88 335 837 ¢ 881,689,934
Richinond..... 5,308, 7 310,157 . 32 40\ 452 - 170,312 170,312 900 ”84 638 i : 1' 218 848 - 916,003, 486
8 471,294 i 415 49‘) 715 ¢ 403 662 | 463,662 - 443 146 158 | 17 274 211 | 460, 420,369

52,742,876 318 300 063 11, 110 886 '.. 11, 410 886 1,517, 652 426 ¢ 93,31.3 670 : 1,610,968,006

£,460,065 50,454,986 - 936,550 . ’336,550 : 631,563,038 | 16,686,863 | 648,240,901

- , :
Minneapolis.......... . 5y 3 6!3 580 | 40,342,507 . 3, 3/6 934 3,376,934 1‘)2 180 345 . 6,333,618 °  10R, 813,963
Kansas City.. - 7R0,000 | 49,570,694 11, 423,843 11,423)843 © 354,448,338 880,000 355,328,336
Dallas.... .-« 760,000 © 12,565,078 300,647 ' 731300647 | 251,741,015 | 2,483,205 954,224,310
San Francisco ! 51,971,200 08,809,233 - 7,065,013 .. 7,005,043~ 625, 448,081 101,939, 708 -; 727, 387,789
Total, 3 months ending: | | i |

ar, 31,1 1,126, 070,041 (346,07 1,472,145, 6.)1 41,596,426 t.......... | 41,596,426 19 729,041, 548 1908, 119, 686 | 20 635,161,234

Mar. 31, 1919 ; 327 70() 98‘% 123 8§63 (;33 401 559, 021 Zb, 316 969 1$410,000 | 26 426 969 16 448 Sbl 953 192 063 355 I116 941, 446 308

1 Includes $1,000 municipal Warmnts.

Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Jan. 1 to Mar. 31, 1920.
{In thousands of dollars.]

Rediscounted or sold by Federal Reserve Bank of—

f
Boston. New York, Thiladelphia. % Cleve-

Discounted or purchased by
Federal Reserve Bank of—

Ricbmond. Chicago.

Feb- Jan- | y Jan- Feb- ’
| ruary. | uary. March. vary. | ruary. ; March. | March.

[
|
|
i
{
{
i
|

Feb- | sfarch,

Jan- | yporeh, |  rhery.

uary.

I\{mneapohs .
Kansas City..
Dallss........
San Franeisco..c.eeececanan..

20,841 |
Purchased bilk 20,841
Discounted bi :

Federal Reserve Bauk of—

Rediscounted or sold by |
1

Rediscounted or sold by all Federal Reserve Banks
; : during January, February, and March, 1920,
| Kansas [San Fran-,

Discounted or pugggiegigy Federal Reserve St. Loms City. ciseo. ’
_— __..;, e | ' v - i
H o H i . i :
March, ; Jaa- | Jam- o Jane o TWeb- o ypop | omota)

i uary. uary. | wary. | ruary.

NEW YO0rK e e uonraereecnsateneeueeasnensensnnannn
Philadelphif. . cee e s iiin i
Cleveland-....covevevnnn- eeeaieieeteetatnaaaeaas
23 T3 004 T ¢

. 1';4,500 i
S U000 N 13,000 :
MiDNEAPOIIS. s ecerenraemsratuanananracrvacnsaracnans
Kansas Cxty ................................................
DallaSeeee i n i ei e it e e eveeaees

136,456 © 208,108
20,856 ! 79
115, 600 ¢ 208,029

1 Acceptances purchased in the open market through the Federal Reserve Bank of New York and returned to that bank before maturity.
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in March,
#e - 1920, distributed by classes.’ | « & |-

{in thousands of dollars.]

1
: Member banks col-
Cugto]nerg’ Iateral notes.
Agricul- |y pape U Bankers’
Federal Reserve Bank. tural Ave-stock | | secured | by Tradeac- | Tyooept. | Allother |opy)
paper. Govern- |8ecured by ' ceptances, discounts. .
paper. ment war | Govern-~ | Otherwise | v ances.
'obligations.| ment war | secured.
obligations. :
3205370 « F PPN 48, 469 65,076 69, 408 195, 866
Ilg'iel;’iv ?i{olﬂﬁ'x . 163, ggé 3(838, gzg 243, 542 815,634
iladelphi 7 4 206

Cloveland 15,211 | 117,02 46,196 181,219
Richmond. 11,532 52, 846 35,059 101,813
hitase:: | 150 Arib| 0015
St, Louis. .. . 12,899 | 31,852 58,757 | 107,857
aneapohs. . , 005 25,875 22,292 65,382

Kansas City.. 4,807 ?9, 122 38,399 104,
Dallas........ 329 38,617 10, 868 56,014
San Franciseo......coecvieiuennnn 3,073 46,022 5 203 111,878
Total, March, 1920.......... 29,391 45,344 359,106 | 1,081,909 855,600 | 2,449,230

Total Match 1919. 33, 986 33,387 233 090 1,457,846 103, 287 1,886,
Per cent, March, 1920 1.2 L8 4.7 112 31.9 10,0
Per cent, March, 161900000000 L8} 1.8 12 3 77.3 5.5 100.0

i i ;

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

[EIn thousands of dollars.)

Bank acceptances. Trade acceptances.
Non- | [ Foreign Grand
Federal Reserve Bank. | member | Non- | bank ot
! ‘{3’3&” trust | méetrg&er me branches| Total. Total.
. com- gy . and
panies. * agencies.
1 o 14,743 48 | 587 i 1,371 |..........
Now York.eooeienieiiiinienienannnnns 104, 008 969 29,815 . 28,605 14, 749 178,296
(1’1hilaiiel L1 7 T 4,295 |.......... 212 . 165 4 G(lig . 4,891
develand..coveneeeinniinriennananiane, 5 :
Richmongd......ccvvviiriiiiierannnnnnans )
Atlanta.. !
Chicago..
St. Louis. ..
Minneapolis. ..
Kansas City. ..
AHBS. .. s eiieceniiaceaaaeaas . 686 00 1186
<%m Franciseo. ... ...oeivieiinninnninnn.. ; I 3,558 56,138 ;
Total-— ! ; ; . ' ' .
Mar. 31, 1920. 1,380 ¢ 55,390 ¢ 51,012 | 23, 634 - 413,784 572 | 5,566 6,138 419,922
Feb. 28, 1920 . 2100} 70,127 ! 60,218 | 33,440 530,825 580 . 4,800 0 5,380 . 536,205
Jan.31,1920. .. .. covennnaann.. 8 6,134 + 68,502 ! 61 218 | 36 203 ; 555,022 . 1,803 ! 4,595 ¢ 6,488 562 010
Mar. 31, 1919 i 2172, 15,561 15,263 = 12,885 ' 231,085 . 319 4,207 4,526 ' 235,614
Mar. 31, 1918 ,.)60 1 884 : 31,779 i 8 562 318,720 . 23 7,992 8,015 . 326 744
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OPERATION OF THE FEDERAL RESERVE 9§)LEARING SYSTEM, MAR. 16 TO APR.
15, 1920.

[Amounts in thousands of dollars.]

Items drawn on banks in own district. Total.
; Items drawn on
Located in Federal | Located outside Fed- '(1;510123 “SI;:{GS_O f

Federal Reserve Bank or branch., Reserve Bank| eralReserveBank Number. Amount.
and Branch citm and Branch cities.
Number. Amount.E Number. A Number.! Amount.| 1920 ‘ 1919 1920 1919

i H
696,363 | $705,038 | 2,813,675 | $470,559 | 111,350 @ $33,535 | 3,621,388 | 2,924,676 81,200,132 | $950,870
1,088,482 2,527,310 | 3,784,640 '1,441,230 | 728,959 | 311,073 | 5,602,081 | 5,316,880 | 4,279,622
167,700 | 112,657 | 330,268 | 56,858 | 12,890 | 1,047 | 519,966 i........... 17,462 |00 00
(1,439,542 | 9097109 | 1,859,459 | 274,050 | 182,473 | 52,572 | 3,481,474 |'2,165,838') 1,235,731 | 975, 500
344,173 | 204,827 | 1,078,388 . 213,554 | 44,017 | 19,715 | 1,466,578 | 979,650 | 528,006 | 376,868
151,588 | 168,657 | 727,417 | 102,219 | 39,090 | 3,188 | 018,104 { 603,663 | 274,004 | 179,730
338,625 | 318,201 ; 781,638 | 111,642 | 42,336 | 8,557 | 1,162,404 | 711,370 | 438,490 | 329383

I
1106, 136 ,800 1 1,542,851 | 311,363 | 43,951 | 8,510 | 1,602,938 | 1,045,636 | 525,763 | 326,716
198,321 | 180,436 | 658,512 y 55,935 | 9,820 | 012,768 | 469,195 | 278,201 | 172,730
: 88,171 | 377,333 ¢ 81,233 7060 | 6,803 | 500,013 | 517,764 | 176,207 | 156,475
43404 | 250080 | 144,523 7 15001 | 13,538 | 1,660 | 201,555 | 132,99F| 41,750 901

480115 | 24,014 | 142)883 | 19,856 4771 2,501 | 200,475 | 118,024 | 47,331 ;

57,258 | 40,021 | 222,087 | 9R)824 | 11,065| 1,439 ; 290,410 |........... j284 | ...l

i

70,284
1 121,424 | 21,057 | 18,011 | 3,419 | 195,419 | 157,923 90,682 | " 55,806
916,403 | 937,074 | 3,370,751 | 508,963 | 275,559 | 50,923 | 4,562,803 | 2,790,087 | 1,506,860 | 1,007,852

307,841 | 49,008 | 30,44 63 | 54

211,589 | 210,943 | T84 09 ; 5,2 540,877 | 156,000 | 265,304 | ' 91,704

258,746 | 205,943 i 1,282,546 ; 133,923 | 104,265 | 16,748 | 1,645,557 | 1,058,181 | 446,614 | 310,466

" Tittle Rock 46,764 | 34,124 1 266,203 | 26,924 | 6,423 | 1,356 l 319,300 | '119,690 | 62,404 | 23,553

Louisville. 80,420 | 78,080 361,130 | 31,345 20,387 | 4,904 | 461,046 | 109,977 | 114,320 1 77,877
Memphis 002 | 49,273 | 200,787 [ 18,605 9,226 | 1,632 | 28015 | 121,149 69,510 4

Minneapolis. 297,704 | 173,583 | 1,280,544 | 126,522 | 34,777 | 10,470 | 1,552,025 | 895,176 | 810,575 | 201,451

Kansas City . 477,02 | 414,786 | 2,472,820 | 311,420 | 81,400 | 7,994 | 3,031,245 | 1,592,018 | 734,200 | 459,338

323,730 188 15,833 | 2,506 ¢ 413,700 | 274,133 ' 56,174

536,803 | 60,779 | 37,945 | 3,083 ; 671,402 | 376,139 | 156,210 | 83,517

....... 1,058,435 | 525,163 ' 26,953 | 15,175 . 2,178,753 | 728,582 i 722,807 | 242,018

143,067 | 14,036 | 26,988 1820 ! 228 | 151,014 | 30,725 | 21,946

305,501 | 41,732 | 70,387 1230 | 440)678 |....... ... 0354 |.oe....

247,702 | 20,423 . 42,068 | 252,313 | 449,312 | 420,984 | 391,312 | 908625

362513 | 38,021 ¢ 18,050 | 12,315 476,114 |........... 120,907 |..........

130,162 | 11,603 ° 16,141 | 8,203 | 204,757 | 142,735 |  eL101 | 52,125

! 386,826 | 35,402 - 9,757 | 2,873 | 438,422 | 348,100 | 60,014 | 54,429

10 meeeenemaennnns : 167,436 | 18,000 © 23,740 | 11,443 | 267,63 | 189,176 ) 75,990

Spokane 156,440 | 12)807 7,904 848 ' 102100 | 150,702 35015 ] 21,120

Total:
Mar. 16 to Apr. 15,1920....]8,047,108 8, 580,325 (28,864,444 15,201,655 2,202,339 | 888,947 39,113,801 24,867,530 (14,730,927 (10,607,387
Feb. 16 to Mar. 15, 1920....16, 941 52 ,a()Q 756 2a 024 809 o, 135 263 1 5ba 995 | 511,560 33 .)h‘z 506 {... 1. 156,08.3
Jan. 16 to Feb. 14, 1920..... {6, 161 522 |7, 210 635 25 00‘% 659 4 448 036 1 697 090 | 561,056 3() 862 271 1., 2,519,727

Mar. 16 to Apr. 13, 101927477 766, 134 is. 938,651 |16, 557,284 13,391,822 3. 544,112 (1,276,914 |_.0...0 L. 121,867,530 ... 10,607, 387

Mneludes 2,956 items, amounting to 35,947,000 forwarded direetly to banks in Baltimore,
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May, 1920.

Operation of the Federal Reserve Clearing System, Mar. 16 to Apr. 15, 1920—Continued.

{Amounts in thousands of dollars]

| Number of busi- | Ttems forwarded to other | Items forwarded to
! mess days in| Federal Reserve Banks ?argn};l ba‘x;k or to
! month, and their Branches. Tanc same
Federal Reserve Bank or Branch. | district.
| 1920 l 1919 Number. ! Amount, | Number. | Amount.
| | '
BOSEOM .« acee e e e e e e | 27 26 86,010 | oa7ez il
NOW YOTK. e e eeen e et tee e e e e e ae e e e e e | 27 26 1,104,251 | 662,451 31,399 13,446
Buflalo. ... i 27 {eeeenns 149,913 | > 496 38,390 28,410
Philadelphia.. : 25 : 26 772,245 | 261 L P
Cleveland. ... ooe ittt 27 26 38,157 ) 1,099 56,643 | 19,257
Cincinnati. ’ 27 | 26 14,486 . 14,646 1,939 , 086
Pittsburgh. o et 26 i 26 65,147 47,885 28,418 | 9,351
RICKIONA. e 2. e e onmenm oo 2% 26 117,151 70, 647 4,023 | 3,426
BAIIMOTE . o e oo e 25 25 171,803 , 125,656 10,005 10,196
S SRR 2 % 31,825 | , 003 67,720 14,490
Birmingham. . ... 26 25 17,374 11,146 , 525 45,750
Jacksonvx]le.. ......................................................... 26 26 50,640 12,549 10,219 2,968
Nashville. . ..o it 27 .. 32,822 10,689 12,879 3,406
New Orleans. ... . i 2% 2 48,264 ; 16,870 715 1,297
Lo T SR 27 25 304,193 | 52,219 10,418 5,498
B 7 o) % 25 9,939 . 11,177 8,949 3,154
I RS 27 2% 23,524 13,129 24,648 4,197
LAEI® ROCK. oo - oo e 27 26 9,539 | 2,434 ! 36,177 : 5,339
LomSVAlle. Lottt e aaaanns 27 26 15,638 3,659 | 1,301 ; 1,147
BT L T RS 26 2% 2,192 ; 1,299 ! 2,916 ; 1,459
Minneapolis. 2% 2 79,801 | 46,454 .iuerreiiienenioin..
Lo L2 2SR . % 26 285,795 | 93,227 - 117,955 19,059
................................................................ 27 26 62,421 | 21,477 42,544 20, 895
............................................................ 27 26 40,719 11,653 21,295 1,280
........ 27 2% 221,143 | 54,208 99,338 41,569
27 26 26,117 10,187 - 16,643 | 4,246
27 [eeennnnnns 23,490 20,948 . 12,422 5,786
27 2! 29,393 11,891 5, 485 12,760
b2 PO i 29,413 12,633 ! 17,492 6,249
27 2! 2,935 1,839 22,701 4,295
2% 25 | 5,573 27,929 ° 17,683 8,635
27 2 11,517 8,939 . 31,922 6,384
27 2% | 6,153 6,311 17,842 7,976
Total: ! ! i
Mar. 16 t0 Apr. 15,1920, ... eonnrii it 13,890,483 {11,835 858 886,697 | 329,011
Feb. 16 to Mar. 15 b L. 2 3 376 201 |3 1 565 308 748 029 | 275,
Jan. 16 to Feb, 14, 1920.... 33 039,028 8 1 476 733 : 715 P21,
Mar. 16 to Apr. 15 1819. 4 2, 416,572 | 4 l 330 691 436, 874 | 200,767
1
1 Includes 8,475 items, amounting to $1,8:9,000, forwarded direct to member banks in other FFederal Reserve districts.
* Includes 5,695 items, 'amounting to $1, 826 000, forwarded direct to member banks in other Federal Reserve districts.
3 Includes 5,215 items amounting to 82 015, 0()0 forwarded direct to member banks in other Federal Reserve districts,
t Includes 3,113 items, amounting to $3,109,000, forwarded direct to member banks in other Federal Reserve districts.
Number of incorporated
Number of member | Number ofnonmember | banks other than
banks in district. banks on par list. mutual savings banks
Federal Reserve Bank, not on par list.
1920 ) 1919 1920 1919 1920 1919
432 425 253
770 725 320
684 665 419
956 819 1,079
595 569 763
426 423 445
1,385 1,342 4,231
555 515 2,514
943 876 2,013
1,055 999 , 368
773 ! 739 1,248
772 662 939
X s 9,246 8,758 18,492
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FEDERAL RESERVE BULLETIN.

May, 1920,

OPERATIONS OF THE FEDERAL RESERVE BANKS.

During the four weeks between March 26
and April 23 the Federal Reserve Banks’ hold-
ings of discounted bills increased from 2,449.2
to 2,478.2 millions. Considerable liquidation
of member banks’ discounts during the first
two weeks was followed by increased borrow-
ings during the latter two weeks, with the re-
sult that the Federal Reserve Banks’ holdings
of paper secured by United States war loan
obligations were 7.8 millions and those of
other discounted paper—21.2 millions larger
than four weeks before. But little change is
seen in the relative amounts of war loan paper
to the total amounts of discounts held, the
percentage held at the end of the period—58.5
per cent—differing but slightly from the cor-
responding percentages shown at the end of
the three previous weeks. Bills secured by
Liberty bonds show a continuous decline during
the four weeks from 742.9 to 677.5 miilions.
An analysis of the pertinent figures of “re-
porting”” member banks fails to show a cor-
responding decline in their holdings of Liberty
bonds. Some decrease is shown, however, in
the member banks’ loans secured by United
States war obligations and it is not unlikely
that this decrease is due to the recent shrinkage
in value of these bonds and to forced sales of
Liberty bonds pledged as collateral with the
banks together with liquidation by the latter
of their own Libertv bond secured paper dis-
counted with the Federal Reserve Banks.

As against this notable decline in the hold-
ings of paper secured by Liberty bonds, the
Federal Reserve Banks report an increase
during the three weeks ending April 16 in their
holdings of paper sccured by Vietory notes
from 276.9 to 308.1 millions, followed, however,
by a decline to 292.2 millions on April 23.
Paper secured by Treasury certificates, which
declined from 421.2 on March 26 to 392.5
millions on April 2, resumed its upward course
following the resumption of Treasury bor-
rowings through certificate issues, reaching a
total of 479.1 millions at the close of the period
under review,

About 58 per cent of all the paper held
throughout the period is represented by paper
maturing within 15 days on dates of report.
The average maturity of all discounts was some-
what longer at the end of the period than at its
beginning, owing to a decrease by over 40
millions i the amount of 60-day paper and
more than commensurate increases in the hold-
ings of 90-day and 6-month paper.

Holdings of acceptances purchased in open
market show a further steady decline from

451.9 to 404.7 millions. This decline is not
accompanied by a corresponding increase in the
holdings of discounted acceptances, and it is
probable that a larger proportion of recent
offerings of this class of paper has been taken
by commerical banks, savings banks, and in-
dustrial corporations. Differences in the
amounts of Treasury certificates held on the
several dates represent almost exclusively the
amounts of Treasury certificates held by the
several Federal Reserve Banks to cover tem-
orary advances to the Treasury pending col-
ection of funds from depository institutions.

Discounted bills held by the several Federal
Reserve Banks include amounts held under dis-
count for other Federal Reserve Banks. The
amount of bills thus held after a2 decline of
about 18 millions during the first week under
review shows a continuous increase totaling
66.5 millions during the three subsequent weeks.
On March 26 a total of 94.4 millions was thus
held by seven banks for the Federal Reserve
Banks of New York, Philadelphia, Richmond,
and St. Louis. During the following four
woeks the New York bank was able not only
to liquidate its paper rediscounted with the
other Federal Reserve Banks, but in turn to
discount increasing amounts for other Federal
Reserve Banks. On April 23 out of a total of
142.9 millions of paper held under discount for
six Federal Reserve Banks by the Boston,
New York, Cleveland, and Dallas banks the
New York bank reported 64 millions. The
Chicago bank, which on March 26 reported 7.6
millions of hills held under discount for other
Federal Reserve Banks, four weeks later re-
ports an indorser’s liability of over 42 millions
on paper rediscounted with other Federal
Reserve Banks. The same is true of the
Minneapolis bank, which on March 26 held
over 10 millions of interbank discounts and
on April 23 had a contingent liability as
indorser on 10.1 millions of paper rediscounted
with other Federal Reserve Banks. The list
of rediscounting Federal Reserve Banks in-
cludes also on Loth dates those of Philadel-
phia, Richmond, and St. Louis, and in addition
on April 23 the Kansas City bank.

During the same period holdings of accept-
ances purchased from other Foderal Reserve
Banks increased from 5.1 to 8.4 millions, the
larger amount comprising bills acquired by
Cleveland and San Francisco from the New
York and St. Louis banks. The New York
bank since April 2 has also shown a contingent
Liability of 16.2 millions as guarantor on bills
purchased for foreign correspondents.
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Members’ reserve deposits varied during the
period between 1,851 millions on April 9 and
1,899.1 millions on April 2, while Government
deposits fluctuated between 8.8 millions on
April 9 and 42.8 millions on the last FFriday of
the period. The low and high levels for net
deposits were coincident with those for reserve
deposits. Total net deposits on April 23 stood
at 1,773.6 millions, or only slightly above the
March 26 level. Iederal Reserve note circula-
tion shows a net expansion during the period
of 20.3 millions, though for the last two weeks
the volume of reserve notes in circulation shows
a reduction of nearly 12 millions. There has
also been a further steady reduction in the
banks’ aggregate liabilities on Federal Reserve
bank notes from 201.4 to 180.6 millions. Since
January 9, when the decline in Federal Re-
serve bank note circulation set in, the banks’
aggregate liabilities on account of these notes
show a reduction of 78.5 millions, as against an
necrease during the same period of 153.9 millions

Resources and liabilities of each Federal Reserve Bank

in the banks’ labilities on TFederal Rescvve
notes.

As a consequence of the recent large gold im-
ports the gold reserves of the system sL.ow an
increase hetween March 26 and April 9 of 22.7
millions. During the followinz two weeks ox-
port withdrawals apparentl™ were in excess of
the aggregate deposits of imported gold, and on
April 23 gold holdings of 1,940.7 millions were
7.8 millions below the high level shown two
weeks earlior, though indicating a net cain of
14.9 millions over the Msarch 26 total.  Total
cash reserves, because of some furthor silver
deposits by the Government, show an increase
for the four wecks of 16.4 millions.

As the result of the developments above out-
lined the reserve ratio of the banks shows a rise
between March 26 and April 16 irom 42.7 to
43.3 per cent. On the following Friday, as the
result of an increase in net doposits and a simul-
taneous decrease in rescrves, the ratio declined
to 43 per cent.

at close of business o Friduys, Apr. 2 to Apr. 28, 1920.

RESOURCES.
{In thousands of do lars.;
i H ! t
Phila- ; Wi T oar | a San
New Cleve- | Rich- | At- Chi- . _3t, | Minne-| Kansas ) ’
Boston. | yor, %Ql' land. | mond. | lanta. | cago. | Louis. | apolis. | City. Dalias.| Yran- ; Total.
phia. ; i | cisco.
SRRV IR (R [N DU — — - -
i
Gold and gold certificates: i , i !
Apr. 2. 11,206 | 83,674 | 986 | 10,060 | 2,4i3 | 2,652 | 24,440 | 3,724 7,240 | 513 | 7,164 | 11,405 | 171,585
1,412 | 95,412 1,004 | 10,147 | 2,444 1 8,804 | 24,420 , 4,026 | 7,200 529 | 7,151 | 10,378 | 183,117
11,485 | 96,202 | 1,033 ! 10,209 | 2,385 ; £,524 | 24,516 | 5,358 | 7,226 | 515 8,080 | 13,301 | 189,229
1,517 | 95,516 | 1,053 | 10,254 | 2446 | £,908 | 24,381 | 4,343: 7,267 | 577 | 8,044 | 11,348 | 185,054
i | ) |
Apr. 30,555 95,445 | 31,649 | 52,311 | 1%,214 ° 15,776 | 51,115 | 7, 17,936 | 28,400 | 8,047 ; 22,203 379, 558
Apr.9.... 134,531 | 58364 | 27,142 | 51,282 { 12,366 24,257 | 60,986 | 7,786 | 15,880 | 20,150 | 8,055 | 20,025 | 368,724
Apr. 16... 19,527 | 71,215 | 26,072 | 52,220 | 15,642 18,169 | 70,568 | 10,187 | 9,528 | 23,280 | 8,020 | 34,761 ; 360,088
Aypr. 35,353 | 100,558 t 28,657 i 39,385 | 17,511 10,874 | 57,970 © 10,433 © 6,874 | 26,805 | 3,434 | 27,526 | 374,380
Gold with foreign agencies: . i ! ; :
ADE. Zevernranrrnnmannnenns 8,233 | 41,390 | 9,023 1 0,248, 5,526 4,060 | 13,421 | 5,301 : 3,045| 5,413 | 2,938 | 5188 112,781
Apr. 9... £233 1 41,300 | 9,023 1 9,248 5526 4,000 | 13,421~ 5,300 : 3,045 | 5413 | 2,033 | 5,188, 112,781
Apr. 16.. 8,233 | 41,300 ; 0,023 9,248 | 5526 4,000 13,421 : 5,301 | 3,045 | 5,413 | 2,033 5,188 112,781
8233 | 41,300 1 9,023 0,28 552 4,060 13,421 . 5301 | 3,045 | 5413 | 2,033 | 5,188 | 112,781
98,085 | 311,810 89,611 ; 55,803 175,211 47,471 | 34,138 | 87,970 | 34,978 105,544 | 1,169,137
-..-{110,80% | 314,749 © 90,824 :143 43,751 35,0680 171,644 46,039 1 34,0060 | 36,966 | 32,875 | 91,004 | 1,173,125
..{124,287 ¢ 313,546 89,865 : 373 42,7382 56,250 167,614 - 46,089 | 84,489 | 37,145 : 30,982 | 83,935 | 1,170,313
121,704 1 308,204 . 88,387 842,541 | 54,678 163,496 45,8038 | 34,343 | 36,156 120,129 | 81,609 | 1,150,658
: . : ;
-} 19,251 26,080 11,372 4710 4,436 6,623 24,276 7,108 ! 468 7 4,071 1 4,027 | 8,115 117,198
120,500 | 27,000 . 10,060 i 409 | 5002 5,636 26,043 6,954 | 126 4,516 2,803 | 8,804 | 110,743
16,379 1 27,000 . 10,794 ¢ 337 5,310 6,500 30,220 7,638 338! 4,766 : 3,021 @ 10,550 122,883
Tob ‘pr.ld 17,715+ 26,965 ' 11,028 ; 050 . 5,908 6,514 32,790 6,830 157 © 4,653 | 3,256 | 9,394 126, 220
otal go i : ! : . ! : !
Apr. 2. 569,299 142,641 ;204,‘.)25 76,276 90,014 288,463 71,511 | 62,836 - 76,367 | 57,149 152,455 | 1,950, 258
pr. 5 § 536,016 '138, 963 1214,531 | 69,080 08,807 306,414 71,006 | 60,410 ; 76,574 | 53,817 145,299 | 1,957,490
1 540,353 137,602 12 88 ¢ 71,625 03,808 300,329 74,573 | 54,020 ¢ 71,128 | 53,030 1147,825 | 1,055,294
522 381,633 138148 ;204,355 , 73,002 1 85,034 202,058 ' 72)800 | 51,686 | 73,604 | 46,796 (135,065 | 1,940, 603
51 105,630 : 625 ¢ : 413 1,610 7,443 4,875 58 950 ’ 670 459 130,169
6,343 ; 104,905 584 ; ; 376 1,319 7,912 4,842 74, 1,085 691 482 129, 816
5885 1 105,541 © 669 1,882 542 . 1,607 8,373 4,973 761 1,071 774 544 | 132437
PN 1) AU 65,014 ¢ 106,152 705, 1,395 , 495 ¢ 1,300 4,173 5,010 89 1,102 805 535 133,875
Totalreserves: ; ) | : Co : :
PN o) O 173,745 1 664,029 143,266 {206,086 ; 76,602 : 02,524 205,006 76,380 . 02,804 | 77,317 | 57,819 (152,014 | 2,080, 428
Apr. S..... ....j102,008 © 641,820 139,547 (215,734 © 69,265 100,120 814,325 75,848 i 60,484 ! 77,650 | 54,508 145, 781 2,087, 306
Apr. 16...... ...-1186,796 - 654,804 138,361 216,770 72,187 - 05,415 314,702 79,546 | 54,702 | 72,199 ! 53,810 {148,369 ! 2,087,731
ADE 2 201,436 687,785 188,853 205,750 = 74,487 | 8,534 801,231 77,810 ; 51,775 * 74,706 : 47,601 i135,600 { 2, 083, 568

17TT57—20——7
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Resources and liabilities of eack Federal Reserve Bank at close of business on Fridays, Apr. 2 to Apr. 23, 1920—Continued.
RESOURCES—Continued.
{In thousands of dollars.}

Bills discounted: 1
Scecured by Government
war obligations—

United States ‘cortificatos of
indebtedness:

Apr
Uncollected items and other de-
ductions from gross deposm

Apr. 23 .
Five per cent redemption fund
agamst Federal Reserve bank

¥ ) O
Apr. 9.
%pr. 1(). .
lIncludes bills discounted ” for
other I'ederal Reserve Banks:

pr. 23
2Tneludes bankers’ acceptances
bought from other Federal
Reserve Banks:
With their indorsement—

Apr. 9.
Apr. 16
Apr. 23..

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

soston.| New | ThUB Giove | wiehe | At | Chie
“| York. hi land. | mond. ; lanta. ; cago.
| phia. i I
} | o o ___vz N
| L
s f !
4| 531,042 167,873 122,195 | 57,080 | 59,510 152,124
51 581,200 |168)828 {111,050 | 59,813 | 38,447 143, 525
| 587,692 1167356 | 98784 | 61,747 ! 30,479 (146,853
6! 634,032 176,231 qu 956 | 54,844 - 60,932 |126 552
: H
188,143 | 204,255 | 40,856 ' 49,330 ; 38,303 | | 4,452 270,438
68,065 ' 180,887 | 36,940 { 49,634 | 35,691 | 41,816 .263,222
64,243 1 191,716 | 33,958 ; 63,746 | 33,610 ; 43,341 1273, 345
| 75,020 ! 185,061 | 33160 | 66,121 | 36,770 | 47,803 200,330
18,520 © 171,740 | 4,960 Z 38,014 | 11,353 1 8,411 | 63,047
,852 | 163,848 | 3,072 1 56,737 : 11,499 i 8,298 | 61,211
28,561 | 152,516 | 3,416 61,238 ' 10,827 | 7,530 ! 61,200
1400 142731 | 2,081 | 561741 11,2021 7,501 : 50,532
; :
]
561 834 . 114 4,477
561 833 | 114 | 4,477
561 834 . 141 4477
561 833 . 114 7
5 10 3L
5 10 3
5 10" 3,
5 10 30
30,634 | 119,538 | 31,580 | 31,302 | 14,260 | 15,665 | 30,647
28,630 | 114,013 | 34,580 | 26,362 | 17, 15,665 | 39,645
21 723 | 100,113 | 32,690 | 23,368 & 12,260 | 15,065 | 39,646
21,663 | 64,657 | 30,935 | 23,368 | 12,260 | 15,666 39,636 -
: i '
140 11,008,001 1246, 654 262,675 1128, 081 127,155 1320,733
1,041,454 245,706 (244135 125,498 124343 ‘512,080
1,033, 544 [238) 806 |24 980 1119, 679 126, 132 1525, 530
1,027,988 1244, 603 (264,020 iue 311 {132,019 520,536
3,200 00| 1,15 | 83| 532! 2,116
3,226 500 | 1,156 | 640 550 ;
3298 5000 1136 640 | 554! 2116
, 3,263] 500 Li56: 640 564 2,116
70,117 © 57,087 | 33,864 111,206 , 5
1357 1 70,733 | 55 31,364 114,710 | 57
W ) 642 38,013 142,051 ;
67,904 | 78,014 33,567 109,946
i
3,211 | 1,300 | 831| 4511 627! 1,909
B2 L300 s311 4511 483 | 877
2130 | 1300] 81 451 442 2,38
315 1300 L] 4511 5300 L7
w7l 60| s2i 2n g6y
835 | 344| 301 9| 17 86
88| 657| 63| 454 152 1,072
886 699 | 347 368 131 1,080
474,824 1,887, 676 1454, 838 541,357 (238, 168 256,879 041,827
--}467, 574 11, 835,727 |449) 754 (533,429 252,340 [257, 033 ‘944,045
84, 713 |1 997,089 |43, 063 555, 742 1261, 096 |20, 708 987,856
479,755 |1, 889, 928 |45, 949 [550,127 [253, 661 1253, 374 936, 641
27,695 {..eenen. 3,000 |
20,370
¢ 31089
y 53,652 )

; ; San
St. Minne-{ Kansas B
1 1 iy Dallas.] Fran- | Total,
Louis. | apolis. | City. cisco.
37,463 | 29,702 | 39,413 | 46,971 ! 58,267 | 1,400,664
33,911 | 27,494 | 33,322 | 42,407 | 54,359 | 1,410,009
50,319 | 21,743 | 32,658 | 42,078 : 49,262 | 1,430,888
49,363 | 18,050 | 29,055 | 47,023 | 50,900 | 1,448, 804
67,645 | 33,834 | 71,947 | 22,500 | 67,146 999, 849
70,500 | 42,543 | 75,450 | 23,659 ' 69,062 957,469
a8,3o7 46,437 | 75,570 | 26,138 1 69,842 980, 303
60,547 | 55,433 | 79,017 28 514 70 673 | 1,029,378
10,537 | 5,345 1 1,329 1, 18/0 68, 681 424,041
9,597 | 5,261 879 838 170,240 | 492,241
1,919 1 6,032 461 | 1,282 ¢ 83 793 416,784
2 189 | 6,505 461 1,340 i 86,089 404,672
1,153 116 | 8,868 3,966 { 2,632 26,798
1,153 116 | 8,868 | 3,968 | 2,632 26,798
1,153 116 | 8868 3,968 2,632 26,799
5 3,96 !

|

| 19,190
i 17,241
17,242
17,851

135,988
‘132,402
128,990
131,103

866
866
866
856

623
623

317
319
430
367

268,136
27, 840
2710213
257,770

99
106

169, 405
171,868
166, 105
163, 020

7,52)

5 134,482

132,360
130, 914
130,748

464
464
464
524

73,947
75,456
72,939
61,833

996
996
996
996

225
228
262
259

987, 431
287,172
277,774
264, 066

562

562
562

163
1,442
21
184

196, 041
193, 133
201, 916
199, 031

}
‘208, 607
218, 183
218, 410
291,175
1
P23l
231
;=1
|
43,146

: !39 028

| 4'),'34()
143,192

1,465
1,465
1,465
1,465

301
369
367
340

406, 664
405, 057
414,188
402, 003

3,196,970
3,156, 564
3,158,570
3,176,785

835,676
793,615
056, 669
817,028

13,689
12,481
14,015
13,438

6,143, 246
6,067, 872
6,234,413
6,108,325

76, 447
88,177
101,359
142, 908
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Apr. 2 to Apr. 23, 1920—Continued.
LIABILITIES.
[In thousands of dollars.]
- Phila- . s s San
New Cleve- | Rich- At~ Chi- St. |Minne- [Kansas > ’
Boston-{ yory, %Q" land. | mond. | lanta. | cago. | Louis. | apolis. | City, |D@llss. | Fran- | Total.
phia. eisco.
Capital paid in: |
: 7,207 | 23,886 ; 8,198 9,046 | 4,713 | 3,559 | 12,684 | 4,161 | 3,186 | 4,214 [ 3,500 | 6,080 91,284
2,737 | 8,198 | 9,045 | 4,721 | 3561 | 12,679 | 4,161 | 3,188 | 4,213 | 3,520 | 6,030 | 91,160
2,738 | 8,198 | 9,045 | 4,727 | 3,613 | 12,707 | 4,164 | 3,198 | 4,215 | 3,524 | 6,036 91,272
23,730 | 8,198 | 9,045 | 4,7 3,633 | 12,743 | 4,160 7 3,238 | 4,214 | 3,527 6,038 91,364
45,082 | 8,805 | 9,089 | 5,820 4,605 (14,292 | 3,724 | 3,568 | 6,116 | 3,030 7,539 120,120
45,082 | 8,805 1 9,080 | 5,820 | 4,605 (14,202 | 3,724 | 3,569 | 6,216 [ 3,030 | 7,539 | 120,120
45,082 | 8,805 9,089 | 5,820 | 4,695 114,292 | 3,724 | 3,569 | 6,116 [ 3,030 | 7,539 | 120,120
45,082 | 8,805 ; 9,080 | 5,820 | 4,095 | 14,202 | 3,724 | 3,360 | 6,116 | 3,030 | 7,539 | 120,120
602 474 309 739 1,493 | 1,810 1,081 606 914 594 | 1,006 10,416
444 281 181 204 401 860 642 4751 1,276 821 | 2,554 8,777
179 994 205 | 2,467 | 1,932 6,336 | 2,531 | 1,679 | 3,555 | 4,389 | 5,663 33,595
18, 835 2,931 1,880 674 | 1,740 671 1,010 | 70| 1,502 | 4,482 | 5,187 42,810
743, 740 105,064 110 557 | 60,051 | 58,163 |265,001 | 70,398 | 57,755 | 92,196 | 63,974 {119,943 | 1,899,063
720,474 (104,880 ‘128,354 | 57,509 | 58,344 (265,699 | 68,508 | 61,582 | 87,177 | 62,157 120,588 | 1,850, 960
. 752,072 101,025 138,403 | 58,615 | 53,352 (283,737 | 69,499 | 50,757 | 82,800 | 65,772 {123,895 | 1,898,810
119,222 | 749,020 104,832 135,000 53,366 | 53,215 264,060 | 67,009 | 47,338 | 81,775 | 61,191 (124,449 | 1,856,092
47,287 | 109,717 | 48,920 | 58,338 | 42,289 | 26,791 | 69,574 | 33,787 | 12,483 | 58,740 | 33,751 | 27,037 | 568,752
45,101 109 712 ! 48,518 ! 55,818 | 42,981 | 27,016 "2 927 39 211 | 11,210 | 63,974 | 34,340 | 24,604 575,412
159,940 | 136,788 | 59,652 | 69,781 | 49,887 | 32,474 | 92,927 | 40,421 | 15,424 | 58,015 | 34,297 | 27,676 | 677,282
51,728 | 119,633 | 54,337 | 60,735 | 46,308 | 28,002 | 68,069 | 33,312 | 16,853 | 53,855 | 36, 111 | 20,340 | 589,283
Other depoms including for-
eign Government credits: H
ADPL. 2eeeninnann. 7,807 401 10,640 | 6,499 | 6,346 | 3,492 | 15,584 | 5,511 | 2,460 | 4,420 | 2,747 | 8,738 | 131,714
5,514 7755 | 6,142 | 3,644 | 2748 [10,027 | 3,952 | 2,180 | 3,586 1,990 8582 | 100,605
5,602 650 © 6,300 | 3,616 | 2,723 | 10,855 | 3,834 | 2,132 | 3612 | 2,025 | 7,543 | 102,657
5,453 6,312 | 6,1 3,570 | 2,839 | 0,802 | 3,686 | 2,265 | 3,624 | 2,010 | 13,113 | 102,430
171,094 | 913,517 165,110 ‘210,723 109,425 | 89,939 1351,969 (110,777 | 73,313 115,288 1101,066 {156,724 | 2,609,915
. 16(: 8351 875, 115 1161, 434 190,495 104,428 | 88, 509 349 513 (112,313 | 75,447 (156,013 9‘),&08 156, 328 2 535,754
185, 180 1 035,624 lb‘) 321 :214, 77 114 585 | 90,481 39& 855 110 285 | 69,992 147,982 (106, 483 164 kv 2 709, 344
178,622 | 931,113 108,412 104 343 108, 927 | 85,796 342 611 100 917 | 67,235 (140, 756 |103, 794 153,089 2 590 615
circulation:
ADT 2. 270,460 | 817,782 249,002 201,613 17,174 | 145,944 1523,002 1130, 448 | 52,043 [101,407 | 70,306 (222,986 | 3,077,323
Apr. 9. 1267, 284 3 304,348 (126,920 (147,493 [529, 452 134,702 | 82,352 101,346 79,987 (221,947 | 3,080,217
Apr. lb.. . 1266, 020 7 302 583 120 631|149, 422 .)28 700 134,211 | 81,918 100,561 "9 839 222 353 | 3,073,693
...... 207,634 | 832,704 24o 238 .3’07 829 123 752 147,008 .129 499 131,767 81 606 | 99,593 ’9 584 222 093 3 068,307
40,787 | 20,426 | 16,422 | 9,200 | 11,001 | 31,993 | 11,036 | 6,017 | 17,433 | 7,916 | 10,005 | 196,594
38,860 | 19,502 | 15,828 | 8,639 | 10,914 | 30,829 | 10,830 | 5,917 | 16,893 | 8059 | 9,461 | 190,157
38,679 | 19,003 | 15,234 | 8,432 | 10,545 | 20,623 | 10,686 | 3,911 | 16,690 | 7.7 9,517 | 186,501
37,917 | 19,020 | 14,569 | 8,301 | 10,118 | 28,259 | 9,870 | 5,681 | 15,957 | 7,698 | 9,060 80,631
16,622 | 3,207 | 3,564 i 1,746 | 1,741 7,827 | 1,990 | 1,277 | 1,973 | 1,133 | 3,380 47,980
17,379 .5 483 | 3,724 | 1,812} 1,861 | 8,180 : 2,110 | 1,395 2()91 1,229 | 3,752 50, 464
18178 | 3,959 | 4112 | Lool| 1,952 | 8670 2,143 | 1,517 | 2,210 | 1,300 | 3,966 53,483
19,375 4276 | 4352 | 20047 | 20124 | 927 | 2,323 | 1,691 | 2,430 | 1,308 | 4,184 57,288
474,824 {1, 887,676 (454,838 (341,357 1258, 168 (256,879 (941,827 |208,136 169,405 (287,431 {106,041 (406,664 | 6,143,246
467, 574 1,330,72, 119,754 (533,429 252,340 257,033 |944,945 1267, 840 (171,868 287,172 {195, 133 {205,057 | 6,067, 872
Apr.16..... . 484 :1% '1 897,039 4.)() 063 1555, 742 21 096 {260, 708 987 856 [271, 213 166,105 277,774 |201,916 414,188 | 6,234,413
Apr. 230 LIl 179,755 11,889,928 (153,049 [550,127 r:;s 661 253,374 (036, 641 (257, 770 |163,020 |260,066 |199, 031 402,003 | 6,108,325
MEMORANDA. !
Contmgent liability as indorser
D1scounted %aper redis-
counted with other Fed-
eral Reserve Banks—
Apr. 2 19,084 |l 706
Apr.9..
Apr. 16.
Apr. 2. ...,
Banker’s acceptances sold
to other Federal Reserve
Banks—
P:% ») A S,
Apr.9..
Apr. 16.
Apr. 23
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540 FEDERAL RESERVE BULLETIN. May, 1920.

Maturities of bills discounted and bought, also of Treasury certificates of indebtedness.
{In thousands of dollars.]

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

J. N T 1,391,720 235, 060 514,251 238,214 21, 268 2,400, 513
N R N 1,423,906 201, (49 492,013 226, 436 24,134 2,367,538
Apt. 3B e e et e ettt aas 1,447,603 244,362 464,532 228,719 25,975 2,411,191
1,439,306 285,414 424,217 297,875 31,370 2,478,182
103,750 85,246 171,259 63,786 | evnicnann.. 424, 041
98,706 73,770 185,719 64,046 1. ... ... 422, 241
99,822 80,165 177,480 59,317 ... 416,784
81 846 89,724 174,089 59 [11%: 20 O 404,672
85,596 2,500 5,500 5,882 246,072 | 345, 550
78 676 3,500 3,540 19,614 243,589 i 339,919
42 766 1,000 5,747 8,245 245,970 | 303,728
5,806 2,000 5,798 13,128 240,334 l 267, 066

FEDERAL RESERVE NOTES.

Federal reserve note account of each Federal Reserve Bank: at close of business on Fridays, Apr. 2 to Apr. 23, 1920.

[In thousands of dollars.]

! Phila-

: . - San
Bos- ' New Cleve- | Rich- { Atlan-| Chi- St. |Minne-|Kansas .
ton. , York. p(}fit. land. | mond.| ta. | cago. | Louis. | apolis.| City. | Lalas. g;aog- Total

Federal Reserve notes:
Received from agents—

279,472 1940, 495 1257,939 1308, 253 1132, 260 150,972 |549, 786 152,895 | 83,144 ]106,957 | 82,693 {262,198 | 3,307, 064
278,286 (044,867 1258, 651 1314, 452 1131, 721 151 004 556,739 1::3 733 | 83,780 {108,133 | 83,590 |261 758 3,327,614
. 275 074 949 581 {256,692 1315,382 131,902 153 829 559 069 1151 023 | 83,600 ]106,811 | 84,036 209 049 | 3,326,948

276,691 |949,306 258,715 {322,476 {129,130 152,932 562 591 lb() 127 | 83,404 106,023 | 83,723 250,022 3 330,140

9,006 l 02,713 | 8,937 | 16,640 | 5,086 | 5,028 | 26, 7924 | 116,447 ] 1,101 | 5,550 3,207 | 39,212 229,741
11 002 109 313 | 10,319 ! 10,104 { 4,801 ! 4,411 | 27,287 119,031 | 1,428 1 6,287 | 3,603 39 811 217 397
B 9 054 113,843 | 9,975 : 12,799 | 6,271 | 4,407 | 30,369 | 16,812 | 1,682 | 6,250 | 4,197 31 596

9,057 (116,602 | 13,477 | 14,647 | 5,378 | 5,924 | 33,002 | 18,360 | 1,798 | 6,430 | 4,139 | 37,929 266833

847,782 1249, 002 1291,613 (127,174 [145,044 523,002 |136,448 | 32,043 {101,407 | 79,396 {222,086 | 3,077,323

5, 554 1248,332 304,348 1126,020 (147,493 529 452 134,702 ! 82,352 {101,846 79,987 221,947 | 3,080,217
835, 738 1246, 717 1302, 583 1125,631 1149, 422 528 700 134 211 | 81,918 :100,561 | 79,830 222,353 | 3,073,693
832, 704 {245,238 (307,829 |123,752 {147,008 529 499 131 767 | 81,606 | 99,593 | 79,584 |222,003 | 3,008,307

311,810 | 89,611 132,826 : 45,690 | 55,803 ‘175,211 | 47,471 | 34,138 | 37,970 | 34,978 1105,544
314,749 | 90,824 (143,445 43,751 55,960 171,644 | 46,939 | 34,000 | 36,966 | 32,875 | 91,004 1,115,125
313,546 | 89,865 143,374 | 42,732 | 56,255 :167,614 | 46,089 | 34,489 | 37,145 | 30,982 | 83,035 } 1,170,313
Apr. 121,704 {308, 204 88 387 '144,515 ! 42 541 | 54,678 !163,490 45,893 | 34,343 | 36,156 | 29,129 | 81,609 | 1,150,658
Paper dehvered to Federal Re- i i

serve agent:

-
15
i3
e
&
-3

203,946 005,949 179,487 225,072 100,514 {111,373 | 485 531 115,627 | 65,986 112,689 | 70,667 |171,230 | 2,748,071
. 023,046 169, 537 ‘212,803 104,616 1108, 561 | 467 5138 113,968 | 62,482 109 625 ¢ 66,904 [191,363 | 2,715,965
9"9 802 1171, 140 {213,801 | 97,453 110,343 1451 137 {110,570 | 63,507 103 689 | 70,398 [191,115 . 2,748,776
909 907 185,743 262 961 ! 98,789 1113,235 |446 413 (112,099 | 67,358 105 426 : 76,877 {195,100 | 2,815,094

t
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541

Federal Reserve note account of each Federal Reserve agent at close of business on I'ridoys, Apr. 2 to Apr. 28, 1920,

[In thousands of dollars.]

. . San
New Phila- | Cleve- | Rich- |  At- Chi- St. | Minne- uama%:
Boston.| yorl. |gelphia. land. | mond. | 1anta. | cago. | Louis. | apolis. | City. Il)allas K gﬂgﬁ'
e et e — e i SR
; .
Federal RReserve notes: ' i :
R{eceived from Compirol- : H ' :
er—
Apr. 2 ..1544,700 2,106, 000,564,660 1553, 280 '316, 080 (325, 000 ‘038 600 !312,160 157, 280 !"16 920 153 780 432 760
Apr. 9... _.|5561,000 12,115, 640 1565, 620 1555, 360 i316 880 .327 040 I944 200 1314, 660 100 030 218 720 155 380 433 060
Apr. 16...... 554, 200 2 123 240 571,620 1564, 500 -317,380 331 000 %‘) 320 (318,060 1()0 080 219 220 loﬁ 380 433 320
..|557,000 12 130 880 :583,200 ‘)08 700 1320 640 336 000 964 160 318,060 |1(30 080 219 720 156 780 460 720
224,298 11,041,105 (276,881 !»12,507 155,076 {117,678 l%m 014 {144,385 | 67,585 {104,853 i a9,332 ‘162,702
226,414 1,046,373 ‘2:9 669 215,388 |157,016 119 521 .369 581 140 547! 68 405 100,807 { 60,185 1164,292 ;
1228 026 11,049,259 ’81 628 "17 458 158,034 121 226 '373 611 ;149,897 | 68 985 105,679 « 61,079 166 361 -
r. 23 230,609 (1,057,174 [284, 605 zzo 314 160,226 (122)803 3:7 729 . xol 493 | 69,881 ‘107,667 | 61,932 168,688
Charf,eable to Iederal Re- { . |
serve agent— ! ‘ : ; ,
ADr 2. 320,472 1,064,845 {287,779 |‘310 773 161,004 1207,322 572, 586 ‘1‘)7 775 | 89,694 112,067 | 94, 448 270, 008
Apr. 9..... 324 536 |1,0089, 267 bo,f).)l 33‘) 972 {159,851 207,519 o~ .61‘) 168,113 ‘)1,615 112,803 | 95,195 “’68 768 .
.«\pr. 16...... 32(1,174 1,072,981 1289,092 . 7 042 (159,346 )19 774 {585,700 l(“i 163 ¢ 91,005 112,541 | 95,301 "(‘)6,959
S R 326,301 |1,073, 706 [298) 595 |34s 385 [160,414 (213,107 {586,431 166,567 | 90,199 ;112,053 | 04,848 267,032 '
In- hands of Federal Re- : ; :
serve agent— : ; | ‘ ;
ADE Zeeei i 1,000 : 12,400 © 90,840+ 32 520 | 28,744 | 56,350 ; 22,800 ¢ 14,880 | 6,550 ! 5,110 11,7585 . 7,810
Apr. 0. 21 467300 © 124,400 | 27,300 | 25,520 | 28,143 | 55.615 | 17,880 - 14,390 | 7,905 | 4,730 11,605 7,010
Apr. 16, 01 100 . 124,400 | 33,300 | 31,660 "7 444 1 58,045 ¢ ‘70 640 - 17,140 ) 7,495 5,730 1 11,265 : 7,010
Apr.23..... . 19 700 | 124,400 | 39,880 | ‘?.5, 910 31,284 60,265 13 840 : lt), 440 | 6,795 0 6,030 | 11,125 ; 7,010,
Issued to Federal R i ‘ i : ! ;
Bank less amount re- | ; [ ! ) ! :
turned to_Federal Re- | ! ; z ! ; !
serve agent for redemp- | | s ! \ ‘ | l : ;
}
| 940,495 257,939 1308, 253 132,260 150,972 |o49 785 152,805 : 83,144 106,957 | 82, 693 262, 198
, 286 | 944, 867 :1258,651 314,452 |lSl , 721 (151,904 '556,739 15& 733 8§ 780 108 133 83 5%0 261 758 ;
, 074 | 949 581 1258, 692 '%lo 382 !131 002 {153,829 550 069 151, 02‘% 83 600 1(\6 811 8l 036 "09 949 |
pr. 23 976,601 | 949,306 |)08 715 322 476 I12.) 130 152,932 '062,091 100 127 | 83,404 (106,023 1 83,723 260, 022
Collateral held as security for | | i i | ; : :
outstanding notes ! ! , | i ! ;
Gold and gold certific ates—— ! ! ' | ;
i 104,743 ‘ ........ | 32,025 2 850 | 13,05
: 194,743 |-.oo.0 0 i
i 104,743 ...
i 194,743 .00 :
12,087 ¢ 14,222 | i 1,286 ¢ 2,110 1 4,663 12,683 -
g 20,006 | 11,435 2,717 ° 3,106 5,810 ; 19,463 -
18 803 | 14,476 i 2! 2 137 1 2,285 ¢ 4,017 . 17,394 !
Apr. 23 13,461 | 11,498 541 ! 1,991 | 30206 1 6,064 ] 13, 930
Gold settiement fund, i ; i
eral Reserve [oard— | H i
2 82,000 | 105,000 | 73,389 . 85,000 | 42,000 . 50,000 '160 145 - 43,031 ¢ 19,800 3o 860 21,454 [ 92, 861
5, 100,000 ; 79,389 * 45,000 . 42,000 : 50 000 ‘162 145 - 49,031 18 300 3'3 &60 1‘3 234 71 541 |
s 100,000 ! 75,382 ! 93, 000 ; 39,000 .;f! 000 1.33 144 41,930 1‘) 300 ' 34, 860 18 234 ¢ (‘6 541
-'104,000 | 100,000 | 75,889 ! 05,000 . 41,000 50,000 134,144 40,431 | 10,300 | z,soo . 15,234 | 63,679 |
]:hg1ble paper, m.nmmum ! : | i .
requu‘ed — i i
Apr. 828,685 ‘163,323 86,570 374,575 105,424 1 49,006 | 88,987 | 47,715 ¢ 1155,654
‘pr ¢ 630 118 (187,827 17 + 87,870 09‘3 106,764 | 49,711 ! .1,1(37 © 50,715 1/0 754
..})r 636 035 1165, 827 l.2 00‘5 i 80,170 97,574 391 455 104 034 | 49,111 . 59,666 . ‘5 [ -116 0Lt
Apr. 611 102 {170,323 1.7 938 : 86, 359 . 3“ 254 399 095 10—1 234 4.) 061 | 69,867 :A 591 I17b ‘13 !

6,621,220
6,657, 640
6,711,320
6,750,940

2,932,307
2 959 248
2 982 243
3 013 121

3,688,823
3 698 392
'-i 7?9 077
3 737 819

381,759
370,778
402,129
402,679

3,307,084
3 3"7 614
3 320 048
3, 300, 140

954,001
254, 531
253, 031
253,931

97,766
112 194
110,884
102,190

816,470
206,400
§66,398
704, 537

2 13! 924
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Mar, 1920.

Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit during
the period from Jan. 1, 1920, to Mar. 31, 1920.

Boston. ! New York. Philadelphia. Cleveland. Richmond.
|
]
Reccived. | Returned. i Reccived. | Returned. | Received. | RReturned. | Received. | Returned. | Received. | Returned.
2T T Y ]Sll 930,250 | $8,656,750 | $1,428,600 | §1,177,750 705, 400 8493, 500 8683, 550 $827, 750
New York... 314,203,350 812,033,250 l...........]ieeieinn.ns 17,208,450 12 828, 500 10 272 800 | 4, 493 500 | 7,973,450 | 4, 422 500
Philadelphia 1 175 500 | 1,353,800 | 12,831,000 | 9,876,200 |............ 2 -'67, 230 ‘336 000 2 119 750 2 801 250
Cleveland. 689, 300 :ll, 500 5 0‘43 500 4 9/5,()()() 3,419, 300 2 422,500 . N P 1 ﬁ1/0 900 2 09'% 500
Richmond. 882, 250 648, 000 4 593 .)00 4 017,250 2, 930,000 2 062, 250 54,500 | 1,144, aﬂﬂ .......................
Atlanta.. 697,200 53R, 300 § 63 2, 188,850 965, 050 "('50 250 | 1,853,900 2\06, 500 | 2,290,200 | 2,706,000
Chieago. . . 1,212,700 | 1,387,300 | 6 839,000 | 7,550,400 { 1,462,500 | 1,573,000 | 4,835,500 | 4,516,500 | 1,050,000 | 2,274,006
St. Louis. ..... 370,845 243,600 i 2 511 660 | 1,143,750 598, 805 32‘\ 250 [ 1,964,360 532, 500 631 340 817,750
Minneapolis. ... 103,000 224,600 | 640,500 875,500 123,000 183,250 | 232,500 345,000 93,000 259, 250
Kansas City. 181,900 281,500 : 1, 214 001 1, 0/‘) 650 240,950 322 000 492 400 508,000 231, 25 703,750
Dallas......... . 104 250 113,400 | 1 116 300 50{) 750 180, 400 147 750 ‘500 400 218,000 199, 400 262 50
San Francisco........ 69 700 | 196,100 ¢ 3 327 ",: 95 1 3, 186 850 550, 590 26.: 500 534 920 249, 500 435,415 148 250
Total Jan 1-Mar.31: |
20,079,995 | 17,731,350 i 54,911, 555 | 44,103,950 | 29,112,645 | 22,080,000 | 25,922,930 | 15,684,500 | 17, 578 2565 | 17,366,500
. 11 816 405 22 27') 250 5 59 63.) 210 § 62,805,850 1 17,071,345 26 90"’, 000 22 u‘l 645 | 17, 048 900 18 73 23, 430, ’ 000
3 61 Q 695 281 310 ¢ 2() :64 410 { 21,629,250 | 6,733,720 1() 628,000 (} 306 790 2 412 900 | 5,308,850 2 99“ 500
Atlanta. ! Chicago. St. Louis.
Received. Returned. : Received. Returned. Received. Returned.
2550, 900 3684, 250 50 1 81, 416, 400 81,190, 500 §250,000 $369, 155
4,202, 750 4, 300 950 | 12 459 650 6,739,000 1, 964 450 2, 549,010
Phxladelphla 771,000 ’92 8 450 ! 1 609 000 1, 429,000 336, 750 581,125
Cleveland... 1,023, 000 1,780,850 | 5, ; 439,900 4,849, 500 869,300 1,988, 580
Richmond.. 2 160 000 2 397,5w i ‘509 500 994,000 862, 250 611,646
X L S PSR AR A ! 2, %65, 230 1, 430,500 3,949, 400 2 711,31.7
Chicago.... 1,423,000 2, 692,800 ; 3,270,500 8 463, 350
St. Louis 2 '50 965 4,253,150 i 3,260,500 [eeeueneeieneiivenerenriininn
Minneapoli: 103, 000 299, 500 s 622, noo 3,231 000 200,500 547, 555
Kansas City.coveuereenunanaa. 420,100 618,350 | .5 463 750 80 500 2,143,900 2, &L‘i 310
Dallas. eeeeneeeaccnaraanannn 1,158, 600 1,556,400 ! 938,050 730 500 1,211, 800 2, 230 310
Sa0 FTANCISCO. . . aaeeeennraceennncemaaneemaanceraaanaaens 757,850 355,950 1 3, 506, 420 2,311,500 681,055 771,170
Total, Jan, 1-Mar, 31: )
1920 15,921,215 19,868,200 ' 45,941,385 31,055, 500 15,742,905 23,666, 520
12, ‘)9) 515 15 740 325 j 34 451 ,525 28 43) 000 12 010 600 11,086 995
4 45(» 165 G, /20 /a() S 602 705 ‘& /15 100 .3 065 010 l 684 100
Minneapolis, ! Kansas City. Dallas. San Francisco. Total.
1 :
Received. | Returned. Received. ' Returned. | Received. ! Returned.! Received, | Returned. | Received. | Returned.
5 - — - -
BOSLON. . .ancencnnannn §224,600 1 SM,000 1 $295,500 i $189,700 | S112, 360 $120,750 | $204,000 |  $516,225 | $17,802,460 | £14,32¢,330
New York.. lyeaane0 | 6087300 | 1,044,100 L 1,375,900 | 1,052,550 ' 1,070,430 | 5,258,700 | 3,366,645 | 78,277,350 | 53,848,205
Phxladelph.\a,. . . 1\2 2)() v 117,000 | 331,250 | ’95 4, 800 147,250 164 600 269, 500 537,690 22 340 500 20 42‘? 915
Cleveland, . . 4&6 244,000 | 694,000 ! 516 300 202 500 275 030 314 000 760,820 20 634 W 2() 620 600
Richmond............ ”»‘) .)l) 88,500 § 724,250 238 000 207,00(1 s 181 100 142,000 420,415 14 923,01)() 20a
........ 2847850 | 107,500 1 619,600 436,650 | 1,514,130 ¢ 1,009,750 344,700 751,850 | 19,547,550 15 6 6 465
0,2)0 000 13,734,500 | 2 949,500 ¢ 3, 34(? 060 725 500 ; \11 500 | 2,312,000 | 3,494,620 31, 335, 206 0 037, 2970
543,055 26,000 | :\6 165 | 2 1‘%() 960 | 2, 067 135 .1, 16’3 600 ! 783,540 676,555 2‘% &&0 435 14 ?\19 555
Minneap | 540,500 | 825,850 £2,000 141,200 © 933,500 | 1,375,850 6,673,500 | 10,311,585
Kansas City. 561,000 ...l 1,504,500 . 1,123,750 | 1,178,100 | 1,832,345 | 11,958,050 | 12,754,155
3,0: 97,350 | 1,253,400 ; 1,508,650 |..0........ L0 C971L,150 838,810 71503,100 | 8,344,420
San Franeisco.. .....0 1,378,830 \14 500 ¢ 1 8&6 145 1 280 750 879,605 . 572,050 .eevviiiiiideiiiieinaae, 14,257,975 10 153 020
Total Jan 1-Mar.31:] : : i
20. . 111,184,285 | 6,736, é\)(\ 13 074,410 | 12,466,500 | 8,593, 000 6,724,700 | 12,802,000 | 14,574,855 | 271,766,720 | 232,059, 425
i ‘) 92a 540 1 5, ,B 390 ; 1% (»‘!‘) 685 1 6 67.),10(\ 5, § ‘3)1 840 ! 5 016 W0 7, 42) 650 | 10,987,555 226 .)L), 485 242 449 375
3,455,200 | 523,000 | 12]425,240 . 2,525, 805 | i3 124,535 2,831,750 | 2,695,815 | 1,688,495 | 80,638,135 | 73,679,960
] b
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CONDITION OF MEMBER BANKS IN SELECTED CITIES.

Nominal changes in the aggregate holdings
of United States bonds and Victory notes as
against an increase of 184.2 millions in the
holdings of Treasury certificates are indicated
by the weekly reports of 811 moember banks
in leading cities covering the period between
March 19 and April 16. Loan operations of
the Government during the four weeks under
review included the issue on April 1 of over
200 millions of three-month 44 per cent loan
certificates, and on April 15 of 254.5 millions
of 5 and 5% per cent loan certificates, the 5
per cent series maturing in three months and
the 51 per cent series maturing six months
from date of issue. Redemption operations
of the Treasury were of little account and affect
but slightly the figures of reported holdings of
Government securities. As a consequence the
increase in the aggregate holdings of United
States war securities, 180.9 millions, differs
but little from the increase in certificate hold-
ings shown above.

Loans secured by United States war obliga-
tions declined 29.2 millions, this item showing
relatively small variations for the four wecks
under review. Loans sccured by stocks and
bonds increased 4.3 millions (and 27.1 millions
in Now York City), the largest increase of 37
millions occurring during the last week under
review. All other loans and investments, in-
cluding commorcial loans proper, show an
increase for the period of 125.6 millions, mainly
during the first woek under review, the Chicago
mambers alone reporting an increase for the
period of 50.8 millions. As a consequence of
these changes in the several classos of earning
assets, total loans and investments of all
reporting banks (including in these totals
amounts of paper rediscounted with Federal
Reserve Banks) show an incroase for the period
of about 282" millions, viz, from 16,906.6 to
17,189.1 millions. Tor the New York banks
a corresponding increase of 151.6 millions is
noted.

In connection with this further -credit
expansion of the reporting member banks

there mayv be noted a growth in accommoda-
tion to these banks by the Federal Reserve
Banks of 154.3 millions from 1,899.1 to 2,053.4
millions. The latter total is composed of
1,190.3 millions of discounted and rediscounted
bills seccured by United States war obligations
(so-called war paper), compared with 1,132.3
millions of like paper on March 19, and of
863.1 millions of ordinary commercial paper,
as compared with 766.8 millions of such paper
held by the Federal Reserve Banks for report-
ing institutions on the earlier date. The in-
creasing oextent to which thoe credit burden of
the banks has been shifted to the Federal
Reserve Banks may be measured somewhat by
the ratio of total accommodation at the Federal
Reserve Banks to total loans and investments
of reporting banks which shows an increase
between March 19 and April 16 from 11.2 to
11.9 per cent.

With the resumption of more frequent Treas-
ury short-term borrowings, Government depos-
its of the reporting banks, which on March 26
had declined to 54.2 millions, resumed their
upward course, the April 16 total of 189.8
millions being 85.3 millions above the corre-
sponding March 19 total. Other demand de-
posits (net) show a smaller increase for the
period, largely as a consequence of the con-
siderable net withdrawals of bank deposits
from the Chicago banks. For the New York
banks an increase of demand deposits of 121.3
millions is seen, as against a decline under this
head of 56.3 millions for the Chicago banks.
Time deposits show a gain for the four weeks
of 20.1 millions, mainly outside the 12 Federal
Resorve Bank cities.

Reserve  balances with Tederal Reserve
Banks show an increase {or the period of 46.9
millions largely in New York City, weekly
fluctuations of these balances being more in
accord with changes in the banks’ own deposit
liabilities than with the changes in their
borrowings from Federal Reserve Banks.
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May,

1920.

Principal resource and liability items of member banks in leading cities, including member banks located in Federal Rescrve
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920.

1. ALL REPORTING MEMBER BANKS.
[In thousands of dollars ]

!
. . . . Min-
. New |Philadel-; Cleve- | Rich- At- Ry St. v
Bostor. | v, | phia. land. |mond. | lanta. | T80 | 100is, ar?cfhs
- P | !
Number of reporting '
anks: ;
Mar, 26....0ceuen... 46 117 57 92 82 47 | 107 35 35
Apr. 2.. 46 116 57 92 82 47 | 107 35" 35
Apr. 46 117 57 92 82 47 | 107 35 - 35
Apr. 1 46 117 57 92 82 7 i 107 35 35
Unitec ! i :
secure circulation: i :
Mar. 26......eeennn- 13,061 | 47,248 | 11,847 41,842 | 26,301 | 14,015 ¢ 21,020 | 17,176 7,170
13,061 47,248 11,347 41,842 . 26,502 | 14,015+ 21,181 17,116 v 7,170
13,061 | 47,248 | 15,847 | 41,811 26,902 [ 14,015, 21,196 | 17,176 : 7,220
Apr 13,061 | 47,248 ] 11,347 | 41,842 126,972 | 14,015 | 21,398 | 16,926 | 7,221
Other Umted States l :
bonds, including Lib- ! »
erty bonds: ! ;
Mar, 26, 14,250 1 236,950 27,003 58,638 | 34,704 | 28,822 | 65,753 | 14,432 . 9,627
14,034 23‘; 679 26, 852 58,992 | 34,629 | 28,694 | 63,226 | 14,120 10,IOa
18,725 | 235,387 | 26,921 | 57,960 | 34,708 | 20,026 - 65,584 | 14,242 | 10,088
13,816 234, 100 29,371 60,035 | 34,347 | 29,265 i 63,571 1 14,020 ) 10,341
N 1
|
7,495 1 78,830 | 10,523 | 21,316 | 8,826 | 6,603 ' 30,038} 3,523 | 1,904
7,732 79,717 10,574 21,000 8,698 | 6,608 ; 36,869 3,706 1 870
7,208 ¢ 79,355 9,981 19,520 | 8,668 | 6,448 @ 37,1006 | 3,641 l 834
7,271 1 81,454 9,800 | 20,484 | 8610 | 6,521 boan17e | 3,200 1,268
i
|
18,582 | 218,739 45,010 28,599 | 18,015 | 16,023 ; 66,533 | 12,488 1 9,523
18,883 | 264,993 | 48,567 | 29,802 | 13,507 | 16,226 | 63,903 | 13,038 | 10,625
22,700 1 206,663 53,384 27,190 ! 17,863 | 16,414 68,308 | 13,253 | 10,219
Apr, 33,451 | 350,600 | 36,884 | 34,818 | 19,396 | 20,040 | 76,432 | 14,539 | 10,880
Total Umted States
securitics owned:
Mar, 2 53,307 1 581,767 93,883 | 150,395 | 88,136 | 65,553 | 192,373 | 47,619 | 28,924
Apr. 2 53,710 030 637 7,370 | 151,686 : 88,336 b5 543 : 185,170 | 48,040 | 29,770
Apr. 9.. 56,779 ()2‘5 653 101 633 | 146,520 ; 88,141 65 903 1‘)2,194 48,312 | 29,361
Apr. 16, b7 599 713,462 107 492 | 157,209 | 89,295 | 6 9 841 1 200,575 48 694 : 29,710
Loans secured by .
United States bondq
Victory mnotes and
certificatos, mciudmg
rediscounts with Fed-
eral Reserve Bank: !
Mar, 26....cenn.n... 72,138 { 561,809 | 133,335 04,714 | 41,759 | 27,241 1 113,040 | 42,702 | 20,028
Apr. 2. 7'3 409 558 314 | 132,743 04,534 1 41,866 | 27,462 ' 112,497 | 41,851 | 19,245
Apr, 9. 72 410 056 745 1 129,493 87,519 | 38,949 | 27,445 1u 087 ¢ 10,434 : 20,494
Apr. 16, . cenun.... Go, Yies u53 691 125 836 81,959 | 37,999 | 27,556 113 8§40 | 40,817 | 21,466
Loans secured by
stocks and honds h
other than TUnite !
States socuritios:
Mar, 26, 194,300 |1,357,868 | 201,940 | 340,098 109,152 | 59,925 | 481,828 157,859 | 28,724
Apr. 2. 194,618 1,344,255 | 198,77 338 776 105,405 | 64,500 4%,112 158,425 28, 886
Apr. 191,014 1 528,874 200,123 337 482 1108,832 | 63,674 ; 407,652 1155,844 ¢ 31,184
Apr. 16 193,216 1 366,845 | 200,401 3-12,202 105,357 | 62,109 ; 463,824 {156,633 ; 31,406
All other loans and in- j
vestments, including | |
rediscounts with Fed- ; i j
erat Reserve Bank: I ‘ i
763,288 13,031,522 1 602,613 889,905 378,118 405,829 I1,732,S3/ 392,310 1299, 759
754,208 3,873,264 1 592,070 ‘?01 487 38: 566 40() 098 11,749,727 1409, 519 303,134
749 149 :3,858,811 | 603,745 69.) 699 381, 827 402,8;9 1 /.)6 484 1402,038 007 385
Apr. 16 753, 141 13,878,744 | 604,510 88(3,827 384,979 413,395 |1 778 780 1403,911 307 185
Total loans and invest-
ments, including re- |
discounts with Fed-
eral Rescrve Bank:
1,083,123 16,432,966 [1,081,771 |1,475,112 1617, 165 1558, 048 2,520,078 1640, 490 1376, 735
1,075,945 =(\,4\)(),4;0 020,956 1,486,483 623,173 .)03 603 | ,013 515 16567, 835 1381, 035
1,069,352 16,373,086 11,034,994 171 220 617,769 009 901 2 529,317 1647,228 (388,424
pr. 16, 1 0'9 733 18 ,512,742 038,239 471 197 ;617, 630 972 901 ). ao7 037 {650,055 1389, 767
Reserve balances with
-Federal Rns(,rchank i
77,9093 | 677,088 64,329 30,088 | 37,851 | 34,837 | 205, 10-! 45,760 | 25,504
78,791 [ 690,205 | 66,306 | 100,474 | 37,021 | 35,628 | 197, 45,539 | 24,208
79,094 1 669,182 68,491 87,727 | 36,425 | 36,642 102,‘ 2| 44,634 | 26,720
82,936 | 691,344 64,086 08,300 | 36,820 ;| 33,097 | 208,731 | 45,483 { 22,533
24,263 121,79() 15,907 30,323 18,270 | 13,302 62,8221 9,877 | &,0649
23,77 118,711 17,647 32 325 1 18,157 | 13,458 65,289 | 10,135 | &,448
24,315 ; 121 223 18,308 32 251 | 20,125 | 13,591 67,0641 § 10,202 | 9,075
27,785 1 11‘! 097 16,958 .33 863 | 18,989 | 14,022 68,663 | 10,007 | &, 468
Not~ demand deposits !
on which reserve is )
compited: i
780,143 15,146,672 65.,111 847,452 1353,126 (208,124 |1,4 250,926
748 676 15,283,374 | 658,466 843 876 ‘Jol 869 208,203 11,431, 57, 143 1250, 903
194 933 15,226,450 ()71 435 801,329 304 795 (293,097 !1,443,942 {352,146 |251, 063
815 978 13, 315, 696 672,588 861,894 302 727 1297,644 11,465,048 1347,964 1238,633
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8945

19,816

541,157
551, 294
516, 942
541,367

694, 540
705,798
700, 652
698, 921

01 424}
47 519 -
41 733

162,165
156, $41
457,216
444,915

7,205

51,116
51,512
53,435

48, I()8 !

Dallas.

San
Tran-
cisco.

Total.

53,230
58, 608
58, 620
59, 636

249, 196
Zol 892
(251, 523
254, 828

352,118
1355, 787
355,445
336, 182

26,350
| 28025

26,602
i 26,012
| 11,775
{10,217
. 10,518

56 | 10,525

i

1254, 789
243,740
244 273
,248 048

66
66
66
67

34,727
34,605
34,590
34,605

2, 007
61 73(')

138,643
139,793
139, 631
145,307

146,747

; (144, 801

144,372
146, 883

907,057
011,381
920, 720
916,773

1,222,043
1,226,788

1,235,355

1,244,729

518,129
521, 617

269 196

592,093
501,724
590,918
503,783

199,808
198, 515
195,891
197,770

1,548,036
1 599 788
l 601 259

"42 255

1,169,820
1 167 017
1 151 230
l 142 977

3,193,212
3,158,043
3,142,455
3,179,452

11,093,121
11,091, 640
11,081,802
11,124,449

17,004,189
17,017,388
16,982, 746
17,189,133

1,413,918
1, 436,756
1,307, 590
1,437,118

30 467

11,493,317
ll 598 526
11 55‘) 708
11 ()8" 753
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Principal resource and liability dtems of member banks in leading cilics. including member banks located in Federal Reserve
Banl: cities and in Federal Reserve Brancl: cilies, as at close of business on Fridays from Mar. 26 to Apr. 16. 1920—Con.

1. ALL REPORTING MEMBER BANKS—Continued.

{In thousands of «lollars ]
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[ ; Min- !4 Sm :
New | DPhiladel{ Cleve- | Rich- I At . St. o Kansas| 1, Sl
Boston. | York. | phia. land. | mond. | lanta. i(/lucago. Louis. a;lnel-iq Qity. | Pallas. li’;{;z" E Total.
: ——— S |
Time deposits: ; ;
Mar. 26. 137,611 | 410,810 26,458 | 359,828 100,263 [144,547 120,321 | 64,536 | 94,479 | 44,783 (476,616 | 2, 584,959
Apr. 2... 132 957 40‘.) 449 26,596 1 361,153 1100, 808 144,336 | 7 {119,082 | 64,273 9/ 675 44, 867 !:8 057 | 2,58 ﬁ 610
Apr.9 1‘%8 340 415 868 26,821 '355 086 {100,830 146,846 | 609,753 [121,748 | 64,341 95 193 | 44,982 178, 98 ) 2,5.)8 756
G Apr. lbt d 5 135 025 415! 673 2/ 061 3()0 23t 103,023 {134,075 | GU 460 122,072 | 64,524 'Jb 240 44 852 1475,887 | 2,594,193
overnment deposi i
Mar. 26........ 4,442 | 22,536 086 5,446 | 2,468 900 | 8,616 | 2,571 348 | 1,433 7871 3,643 54,176
Apr. 6,770 | 83,722 459 52000 2219 1,340 7,495 | 2,824 1,519 1,939 1,585 5707 | 120,939
Apr. 87351 74,311 10,812 731 12731 12i5: TosM | L0731 1,475 1,630 1,885 6,844 | 125188
Bl bl S 12,147 | 129,470 8,681 6,310 3,099 | 4,859 4969 4,020] 1,387 | 1,662 | 2,836 | 10,861 | 189,849
i spaya o W i ! |
eral Reservo Bank: { i :
Secured by United : i |
States war obli- ; | ;
gations— : E i |
Mar, Z6.........! 98,728 | 375,904 ; 88,801 | 70,847 ' 43,533 ; 30,800 116,818 - 31,154 ; 11,105 , 17,708 374 80,718 1 877,580
. 95,872 | 334,444 1 85,140 1 64,657 3/ 819 ' 39,722 - 106,566 . 29,892 | 11,355 : 26,290 2» 996 | 31,966 1 820,458
22,819 ?a‘) 878 { 84,342 67, 558 4.) 981 40 909 : 110,656 31,591 - 11,575 : 19,789 "1 833 : '%? 869 849, 803
.10l 31,656 | 353)750, 95,600 : 63,717 ! 49,860 41,204 108451 33,424 S 14,165 © 23,529 26,077 ; 36,123 © 877,576
.................... 150 ; 585 174 8,448
"gg : gg ’ 3,704
250 . . 4,681
Apr.16...... 250 | 8 6,649
Billsredisconnted with | i i
Federal Resorve | ; H i
Bank: ; : : ,
Secured by United ' , :
States war obli- : ! : ! ;
gations— ' ! ! ! ,
Mar, 26. 38,435 | 158,5 68,149 : 4,269 1 13,343 11,470 ; 4,327 4,206, 152 | 1,055 | 324,543
Apr. 2. 36,423 155 170 70,135 | | 4,384 ! l? 522 11 203 © 3,761 - 4,302 426 ¢ 2,260 324,350
32,711 108 421 ()6 902 - 4,782 ! 12 458 * 11 77 4,025« 4,487 . 536 , 2,251 314,903
Al 30,239 161,011 bO 867 | 4,950 . 13, 235 11 525 - 5,321 . 5,254 ; 898 1 2,678 312,723
I other— ; ! : !
Mar, 26.........| 77,234 ”60,947 39,832 . 41,5?74 29, 332 33,404 ¢ 215,242 © 55,572 | 28,981 [ 57,398 | 10,102 i 50,296 903, 702
192,995 '37 038 - 44,308 - 'il 104 ‘3" 669 . "46 191 >7, 768 ‘;'9,4 30,786 | 14 622 ] )3 882 809, 707
169,371 32, 898 ‘2,648 48 637 . 36,157 ! i 287 543 60,195 - 34,3 1,515 | 14 4 5:) 234 839,487
180,165 30,311 47, 39’1 26 177 36,568 | 246,814 64 134 i 37,599 . 62,219 : Ll 920 : 5.) 434 856,456
2. MEMBER BANKS IN Fl)1< R \L RI‘bFRVL I)v\N (‘I'I‘IPS
| | ! ; i i i
22 73 42 12 9 8! a 13 ; Q9 20 ‘ 6 15 279
22 72 42 12 9 8- 50 13 | 9 20 . 6 : 15 278
22 73 42 12 9 8 50 jE3 9 20 6. 15 279
T, 16 22 73 42 12 9 8: 50 13, 9 20 | 5 15 278
Umted States bonds to [ ' : 5 3
secure circulation: ! - ' ‘ :
3,031 37,851 7,337 3,631 2,782 3,100 1,438 1 10,546 2,701 | 4,013 ' 4,560 18,500 100,180
30031 37,551 . 7,337 2,631 2,782 3,100 1,438 | 10,546 2,701 | 4,960 © 4,560 : 18,500 | 100,297
30510 37,551 7,837 3,631 | 2,782 | 3,100 1,439 L 10,546 1 2,791 | 4,913 ; 4,560 . 13,500 : 100,181
o hA s 3,081 37,551: 7,337 3,632 1 2,782 3,100 1,438 1 10,296+ 2,791 | 4,013 . 4,560 - 18,500 ' 99,031
ther mt ates : ; : : ;
honds, including Lib- .t : : ' ;
erty bonds: i ! : i
Mar, 26..eeceeccanns 5,883 | 205,143 | 19,639 6,762 1 4,918 | 1,663 29,771 | 5,224 | 2,020 | 7,137 | 3,005 : 36,861 | 327,9%
5717 | 205,807 | 19,628 6,830 | 4013 | 1,450 - 28,5721 5024 | 2,024 | 7,401 | 3,000 | 37, 444 328,888
5493 | 203,533 | 19,752 6,730 | 4,908 | 1,546 . 30,352 | 5,079 | 2,028 ' 8,130 3,006 | 37,2 397,742
5,372 | 202,077 21,826 6,860 | 4,888 | 1,579 ! 20,875 | 4,952 : 2,100 i 8,150 i 3,062 | 3¢ 3),907 327,717
i i | ! |
! . H ‘ §
600 67,270 7,550 2,769 264 411 14,658 942 190 ; 2,394 . 989 1 4,137 102,174
6371 68,753 7,585 2,821 954 | 401 13,415 912 183 | 2383 902 | 4,178 | 102454
445 68,492 7,063 2,647 258 401 . 13,731 902 181} 2,777 ¢ 905 ¢ 4 183 101,985
pr. 439 70,671 7,136 2,788 2811 399 . 13,727 858 181 2,761} 909 | 4,031 1 104181
United States certifi- : | H H .
cates of indebtedness: ! : t i
M8r, 26.ceenennn.n.. 10,208 @ 204,571 | 42,541 6,567 055 | 2,335 29,756 | 10,958 | 4,505 | 1,742 | 10,808 | 14,516 | 339,462
ADPL. 2eeeniiinnnnnn. 10,926 | 248,492 ! 46 098 6,798 | 1,257 ! 2,083 28,361 11 494 | 5,467 ¢ 1,610 ; 10,988 ! la,alz 389,086
Apt 9 .............. 14,446 | 249,841 1 50,513 6,153 { 1,118 | 2,183 . 31,511 | 11,547 | 4,850 | 2,121 | 10,022 1 15,438 | 400,454
P tl} to&bi ........ 23,512 ?32 344 a3 951 7,024 | 1,410 0 2,083 ! 34,756 ]Z 601 i 4,911 « 2,330 1 11,066 ; 19,510 505,498
'otal Unii ates se- i :
curities owned: H i
Mar. 26 19,722 | 514,635 77,067 19,729 | 8,919 . 7,409 75,623 | 27,670 : 9,506 | 16,186 1 19,362 | 74,014 869,742
Apr. 2.. 20,311 | 561,603 i 80,648 | 90/089 | 9,906 7,043 : 71,785 | 28,006 { 10,465 | 16,353 | 10,510 | 75,634 | 920,655
Apr. 9.... 23,345 559, 417 84,bb7 19, 161 | 9,067 ] 7,930 . 46 $33 1 28,074 | 9,859 | 17,941 1 19,393 ; 75,375 930,362
L Apr, 16. i 32,354 642,643 90, 230 20,313 | 9,361 | 1,161 ; 79, 796 28 707 ¢ 9,083 | 18,154 9 597 | 79,008 | 1,037,327
08NS Secur ¥ ! i !
United States bonds, g : !
Victory mnotes, and : i \
certificates, mcludmz:' | | !
rediscounts with Fed- i i i
cral Reserve Bank: | | | .
v 57,042 1 528,214 | 128,613 26,464 | 12,015 | 5,544 « 77,453 | 81, 349 11,303 | 8,442 | 4,008 | 13,539 905,066
59,.198 525,259 127,928 25,936 11,9&0 i 5,:)56 177,532 30 580 | 10 955 | 8,524 | 4,510 | 13,674 901 932
59,536 522 063 | 124,933 27,872 | 11,861 | 5,436 . 77,963 28 684 | 10 654 | 8,657 | 4,519 ! 13,572 89a,750
0.3 460 5u0 952 121 203 27,814 ! 11,600 ) 5,300 : 79 618 28 537 ¢ 10 571 1 8 099 | 4,481 i 13,670 890,305
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FEDERAL RESERVE BULLETIN,

May, 1920.

Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and in Federal Reserve Branch cities, as at close of business on Friday ys from Mar. 26 to Apr. 16, 1920—Con.

[In thousands of dollars.}

2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES,

o : - . AMin-
New P’hiladel-| (leve- Ricl- At- R 5t ‘
Boston. York. phia. Iand. | mond. 1'&!‘11:1. Chieago. Lonis. a;?oofis.
Loans secured by
stocks and bonds
other than United
Stato securities:
147999 1380081 | 170,912 | D760 | 15,45 | 10,390 | ado, 009 (122,124 | Ja.an
7 7,67 5,572 22 2 .
143,024 (111730428 | 180)535 | 117301 | 15,745 | 9840 | 347,566 (120,743 | 13,603
145,131 04,000 179,703 | 118,787 | 15,763 | 9,042 | 343,660 |121,578 | 14,417
vestments, including !
rediscounts withFed- |
eral Reserve Bank:
550,787 3,473,838 | 533,876 | 278,430 | 71,908 | 62,880 |1, 046,780 1250,354 {143,426
PO bl | o | 200 T | Gz o dal sl a7 ot
535, 5 168 | 5 3 k3,750 1 76,011 | 61,45 798 {262,115 787
o) 544,488 [3,416,113 | 535,452 | 278,514 | 73,673 | 64,349 {1,074, 416 [259,379 |148,277
otal loans an,
ments, including Te-
discounts with Fed-
eral Reserve Bank:
775,447 3,712,432 | 022,130 | 443,071 108,264 | $3,071 11,562,241 |430,962 {178,083
769,894 (3,689,948 | 910,762 | 444,577 {112,019 Ro 152 :1, "1 632 444,631 182,578
762,391 (5,653,076 | 924,586 | 448,183 112 684 83 969 xl )63, 160 4‘39 616 (181,903
775,433 (5,793,308 | 026,608 | 445,428 {110,397 | 85,852 i1,577,490 (438,201 183, 248
Federal Reserve ;
Bank: '
62,791 | 634,611 | 57,785 25,043 | 6,702 | &,034 ; 143,836 | 33,855 | 12,988
63,572 | 641,900 | 59,6221 27,503 5,970 6,063 | 137,686 | 33,707 11,337
63,793 [ 625,952 | 62,236 | 25,267 | 5,624 | 7,247 | 130,902 | 82,934 | 14,231
65,537 | 646,899 57,245 27,108 | 6,497 | 5,521 i 137,413 | 34,168 ! 10,382
14,689 | 107,738 12,798 8,125 1 1,800 2,125 35,610 | 5,492 | 2,792
14,585 | 104, ,175 | 13,839 8,365 [ 1,778 [ 2,173 ‘ 36,144 | 5,456 | 2,628
13,968 | 100)325 | 14,488 7,632 | 2,023 | 2,436 | 3%,629 | 5,320 | 2,965
15,012 | 104)560 | 13)314 8,425 | 2,020 | 2,468 | 37,906 | 5,345 | 2,547
i
596,724 14,643,557 | 568,232 | 216,816 | 57,063 | 51,354 993,001 251,102 ;111,785
593,349 14,769,240 , 567,94% | 225,572, 56,821 | 51,581 957,608 2)0 326 112,275
610,445 [4,71%,531 | 532,256 | 219,974 | 55,836 | 49,501 | 970,485 245,958 110,599 11
. . 625,022 |4,791,502 | 5%3,420 | 216,240 | 54,566 | 49,461 ;| 967,064 244, 024 104,414
ime deposits:
Mal‘.p26..... ........ 44,659 | 303,39 17,072 | 167,252 ) 20,847 1 20,777 270,823 | 72,362 | 23,935
Apr.2.. 39,353 209,718 17,115 | 167,793 | 20,914 | 21,049 271,608 | 72,558 | 23,695
Apr.9.. 4,715 1 301,089 17,352 | 161,863 i 21,152 | 21,408 = 272,623 | 72,705 | 23,696
Apr.16. i : 41,375 | 299,103 | 17,506 | 166,340 | 21,120 | 21,226 ; 273,616 | 72,995 | 23,980
C‘ovemment eposits: i
Mar. 26.....I.) ....... 3,823 21,637 982 1,436 495 284 4,919 | 1,674 303
Apr.2.. 5,582 ‘31 119 487 839 652 322 ; 5,080 2 104 | 1,301
Apr.9.. 7,175 71 456 10,362 1,273 421 384 " 4,111 1 660 1,150
Bi uApr lgl R, 963 12) 883 8,441 1,871 794 349 | 3,206 3 625 559
111s payabie w1 [+
eraI Keserve Bank: .
Secured by United ; :
States war obli- i
gations— ! |
Mar.26.........0 24, 951 332,439 83,373 14,695 | 7,783 2,118 ° 59,638 { 22,117 . 4,604
204 603 80,391 12,.)93 6,585 1,76‘% © 53,045, 20,940 1 4,390
323 340 79,029 13,988 | 9,421 | 1,762 - ‘)2 296 ; 22,662 ! 4,290
90,715 | 12,017 { 10,801 * 1,932 . 52,881 | 23,85 | 4,290

Apr.16. .

Bills rediscounted with

Federal Reserve
Bank: .

Secured by United

States war obli-

34,530
32,706
29,314
27,330

75,568
81,950
62,352
52,038

‘31‘) 400

154,787
151, 401
153,136
156, 762

245,542
173,198
152,895
163,150

126 7,656 |
254 6,804
2501 7,301
2441 7,600

2,081 177,549 |
2)708 | 205,226
2,636 © 191,425
2,808 197,021

40,493
51 764
45, OQO
46,008

i 22,385
24 132
29 240
30_. 565

v

San
Fran-
cisco.

427,431
431,234
438,510
434,430

584,297
589, 079
5 593,873
600, 203

35,623
35,999
36,733
36,585

9,443
9,498
9,483
9,332

274,322
273, 478
275,017
271,042

211,500
212,173
212,675
212,300

Total.

2,280,626
2 2')7 502

233 596
2 1265,975

11,146,482
11,134,230
11,121,726
11,277,244

1,166,557
1,167,317

40,462

103,249
165,667

271,651
702,916

632, 704
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Principal resource and lability items of member banks in leading cilies, including member banks located in Federal Reserve
Banl cities and in Federal Rcspne Branch cilies, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920—Con.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.

[In thousands of dollars.]

i
Now ! Cleve- | Rich- I At ‘ ~ i Kansas | i San
i Atlanta (hlcqgo 8t, Louis I Dallas |
dj ok land 4 omond 1 gigirera | distriet.s | district.s Y 1 district.s {Fyancisco| Total.
istrict.! | district.? | distriet. ! distriet.7 ! i distriet.
s B z
40 19 2t | 12 | 18 18 | 1 43 195
40 19 21 12 181 19! 1 43 196
40 19 2t | 12 18 19 ! 11, 43 196
40 19 24 12 18 19 11 4 197
i i i
21,807 | 5,608| 6,05 1,051 5280 4,187 7,108 13,427| 70,926
20807 56081  6,915] 1,005° 5280 41871 71087 13,305 | 70,804
24 896 5,(%()S 6,915 ¢ 1,90.’2 i 5,280 : 4,181 i 7,108 i13,200 70,788
Oth(\z‘pUIll?ted States bonds, including ’ 24 5 008 GUs, LW5 G 520 LIS 7108 13 35 " W
y i | :
leertv bonds: ’ ' | ;
40,400 | 9,108 23,252 ! 16,6191 8,369 . 6,436 | 7,335 21,050 | 143,018
H e 2 -
41,147 9,207 23,301 i 16,195 | 8,329 6,270 7,821 21,091 143,327
40 485 9,185 23,514 . 16,514 8,399 6,416 7,166 21,016 143,167
42 450 9,157 23,290 ; 16,219 | 8,359 6,408 7,852 21,019 144, 866
15,083 3,174 5,033 { 14,671 2,471 724 1,327 7,910 53,476
11 932 3, 148 5,015 13,909 2,652 764 ,329 7,984 52,765
1'% 602 3,133 4,878 1 13,903 2,628 765 ° 1,201 7,958 51,139
14 349 .5 105 4,835 ;. 13,837 | R

Apr. 16
Unite States certificates of indebtness:

KX
Y
o
=
2
]
—
o
8
S
3
)
o
=
a2
&

9,121 1 17,720% 6,800 | 10,087 28,130 1,364 | 3,852| 3,146, 13,366 04,455
1,273 . 17,92 6,717 | 11,4811 26,233 1,308 | 4,223 | 3,351 12,790 | 95, 44¢

a7 196 1,351 2,831 5,350 12,799 93,884
20,468

61,325 . 17,484 | 15,199 | 18,916 : 56,653 | 362,815
26,370 1 08,058 | 24680 | 46,712 | 58,242 170650 | 15,444 | 19,109 | 35,170 | 362,344
26,503 1 05,620 | 24,269 | 46,876 | 50,5201 17,842 | 14,261, 18,924 55,003 | 358,978
27,799 103,000 ) 20413 | 49,946 61,479 17,636 | 14,650 = 20,003 | 57,194 | 376,110

)543 16,647 0 6,343 | 11,569
12,661 ; 21,305 6,543 | 14,906

24,272 0 98,080 | 24,600 | 46,187

6
Loans sectrod by United States bonds, i :
Vietory notes, and certificates, in- H . H :
cluding rediscounts with I'ederal Re- I i C 1
serve Bank: : i : ;
11,203 - .;o, 821 13,989 15,771 14,756 - 9,679 10, 807 1,851 15,059 148, 936
10 936 - .;b 466 13, 044 15, 979 ]4, 153 9,821 10,924 1,991 16,0‘?0 150,309
12 776 . 47, 7904 11,707 16,217 ¢ 14,0690 ° 10,386 10,572 2,048 16,022 142,322
11 996 1.) 489 11,725 1() 491 11 186 . 10,878 ; 10,719 2,108 16 115 13¢, 707

Apr. 16 ;

Loansgecured by stocks and bonds, other ;
than United States securities:

Mar. 26 54,701 ;. 157,006 | 33,967 | 39,594 | 60,390 1 33,505 | 23,0001 13,998 | 71,653 | 487,814
53,134 | 155,086 33,073 41,231 | 60,442 33,542 22,659 14,476 70,324 484 897
o2 709 : 151,001 33,401 40,760 61,000 32,348 21,984 14,183 71,989 483 455
53,098 i 158,714 31,674 40,285 | 61 385 32,403 21,859 12,455 72,901 481,“4

i
|

Al other loas and investments includ-"
ing rediscounts with Federal Reserve

Bank:
Mar. 26.

177,628 © 449,627 | 113,882 | 255,646 ° 322,477 | 125,208 | 172,175 | 83,627 | 441,001 | 2,144,361
Apr.2. 1(7 864 © 456,487 | 117,040 | 257,680 , 323,311 | 127,978 | 171,379 84,234 | 446,189 i 2,162,171
Apr. 9. 179 033 ; 452,766 1 114,810 256,380 ° 324,015 | 123,502 | 167,656 83,368 4‘6,124 2,118,266
Apr.1 178,865 . 443,278 117 259 209 317 | 328,800 ¢ 127,302 | 166,407 83,449 | 146,207 ! 2,150, 894
Total loans and investments in ng . : : |
rediscounts with Federal TReserve | !
! H H
207,804 | 760,534 | 186,537 | 357,108 = 458,948 | 185,876 | 221,181 : 118,392 | 587,436 | 3,113,926

268,304 : 767,807 | 188,737 | 361,611 . 456,178 ; 180,000 | 220,406 ; 119,810 081,448 . 8,159,721
271,111 | 751,291 | 184,187 | 360,212 | 459,315 | 184,078 | 214,473 | 118,523 | 589,801 i 3,133,021
2;1 768 750,482 1 185,071 | 366,089 ! 463,859 | 188,219 | 213,535 | 118,105 oQZ,417 3,151,485

17,258 © 48,290 | 12,115 | 20,250 | 28,783 8,605 | 40,745 | 205,253
19,016 ~ 55,739 | 12,450 | 22,761 | 28,983 $,553 | 41,680 1 215,064
16,612 © 44,937 | 12515 | 22,280 | 30,701 8,034 | 41,398 | 203,188
15,650 i 53,501 | 12,350 | 21,120 | 40,723 8,835 | 40,354 1 216,893

3,327 13,130 | 5,357 | 7,380 | 12,032 2,801 | 16,239 | 70,158
4,107 13,535 | 5,317 | 7,588 1 13,076 2,818 16,037 | 72,282
3,613 13,779 | 6,282 | 7,016 1 13,445 3,031 | 16,665 | 73,106
3,624 . 14,010 | 5795 | 7,599 | 14,347 2,091 | 16,138 |  71,18K

is computed:

Net demand deposits on which reserv e|
]
f

¢ 456,521 | 105,838 | 189,793 | 205,587
9 472,586 108 627 | 191,079 ; 211,126 69,393 | 308,706 ‘ 1,770,018

i 459,511 111 211 | 189,494 | 211,639 69,187 | 311,730 ; 1 763 522
470,618 111,‘)12 190,350 | 237,272 ; 93,994 1.32 471 71,759 318 761 } 1 19; 689

74,170 | 311,803 ; 1,750,624

; 118,082 1 18,036 | 84,873 | 219,940 @ 38,869 47,586 | 20,901 | 252,551 ; 817,204

551 118,626 ¢ 18,099 | 85,007 ! 220,419 | 38,003 l 50,068 | 21,403 | 253,572 ° 834,554

. 51,870 | 118,682 1 18,300 | 87,209 | 221,84 | 39,042 | 48,631 | 2,716 | 233,919 , 861,607
Apro16. .ol 56,602 119,068 1 17,807 | 73,806 | 221,881 | 30,978 : 48,645 | 21,562 | 251,329 | 850,890
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548 FEDERAL RESERVE BULLETIN. May, 1920.

Principal resource and liabtility items of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and n Federal Reserve Branch cities, as at close of business on Fridays from Mar. 26 to Apr. 16, 1920—Con.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued.
[In thousands of dollars.

; ; ; T : :
New ; Cleve- | Rich- D oms ;.| Kansas * San

] Atlanta - Chicago St. Louis! . Dallas .
York @ land mond A T H o City | 4 iFrancisco| Total.
| gistrict.1 | distriot.t | distriets | district.t; districh? , Qistrieh qigpriot.r | AIStrlch? " gigirict.s

Government deposits:

i : ; i ;
Mar. 26 0] 3,0 ' 18 504 | 807 | 31 : uz! s 8,509

i 1,100
2,1 3,204 56 929 ! "512 ! 720 | 16 - 256 ! 266 8,004
2,695 4,634 77 803 : 1,100 288 | 112 ; 300 : 390 10,399
2,328 2 249 3,073 521 ¢ 304 l 251 1 1,220 256 12,018
; i ; i
' i z i .
; ; ' i
37,999 8,405 ¢ 6,560 8,037 : 11,008 | 169,208
33,884 8,370 . 5,812 8,322 | 12,143 . 184,824
37,774 8,347 3,545 7,197 | 13,377 ! 188,919
33,629 9,008 | 3,448 6,845 1 12,805 i 184,184
479 i 1747 4,07
419 85 | 2,834
1,608 85 4,018
2,259 | 8! 4,599
: v
e ' i
1,290 5,549 5,420 3,193 ' 1,099 2,698 : 1,819 80 ! 495 f 22,543
1,317 8,512 5,497 3,319 1 2103 2,828 1,936 1931 1,416 | 27,241
2,839 2,232 4,100 3,784 ; 1,654 3,347 1,%08 2381 1,543 21,513
2,380 2,909 | 4,315 3,082 ¢ 2,088 3,821 1 2,041 304 1,418 ]' 23,349
9,20 10,144 | 13,200 28,739 8477 | 13,505 17,798 | 4,747 | 15,314 | 120,272
9,067 | 12,063 : 14,418 | 29,532 4,661 | 14,356 ° 18,775 ! 6,340 i 14,851 | 124,083
7,200 10,379 :+ 12,784 27,955 - 7,197 13,012 - 18,657 ! 6,499 © 15195 ' 119,77
6, 853 11,379 5 11,899 28,861 . 7,476 17,055 | 19,217 ! 8,186 @ 14,494 ! 123,430
! Buftalo. 4 New Orleans, Birmingham, Jacksonville, and Nashville. 7 Omaha and Denver.
2 Pittsburgh and Cineinnati. s Detroit. 8321 Paso and Houston.
3 Baltimore. ¢ Louisville, Memphis, and Little Rock. ? Spokane, Portland, Salt Lake City, Los Angeles,

and Seatile.
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IMPORTS AND EXPORTS OF GOLD AND SILVER.

Gold imports into and exports from the United States distributed by countries.

’ ]
Imports. 'l Exports.
. C oo :
Countries. R)”({g'gs lDlu(gr;;é %‘gygg From From } B)u(gni ﬁudrgl;,% l%‘gglg i From From
endmyg ending ending JADD- 1130 Jjn- 1130 er.ldir{’g ending | end ufgb I Zz{m. ll(t)o Ign. 11 go
Mar. 20, | Mar, 31, | Apr.10, | D510 pr. 10, Mar. 20 Mar, 31, | Apr. 10, pr. 10, Apr. 10,
19%. | 1930,  } 190 1 19% 1919. 1050 | 1090, Yoo n 1 1020, 1019,

France..... eeeearins
Qermany

Italy...... 40,000

Netherlands. 1,185,428 ... e

Portugal....... 8 3 N

United Kingdom—Eng- B i ;
FE3 1T DN I $9, 468,041 | 38,995, 566 .0, 051,328 ; $8,168 | ooeeiiiiiii i, ;

Total Europe...... 190 | 9,468,041 | 39,003,183 l 51,279,877 | 8,168 |._.....o.... 42,023

British Honduras........ .......... 20 {.oieaea. b1 Pt SO

Canada........ 116, o‘=9 144, 420 i 18,481,088

Costa Rica. . S PN 84,29

Honduras. . 14,986 : 54,788

Nicaragua. 2, 328 § 289,129

Panama. eeaezazans : 30,160

Salvador. . 5 5,622 | 101,221

Mexico...... . 158,075 174,994 | 1,143,741

Virgin Islands of U.
Dominican Republlc. R PR S

T?tal North Amer-

184,595 | 323,352 | 342,350 1 20,189,771 ! 9,657,404
10,447 feomeeeee e, 3,270 {.ceuennnnnn.
2 |. 5,532

Uroguay. .oeceveeeenenas . I TR FUTR SO SR 4 000 (- oo il : 10,850,000} ...........
Venezucla..c.ooveevannns i PR P . 11 3 PRI PSRN 334,000I 3,628,930

Total South Amer-
L D, 63, 286 372 125,229 501,664 | 1,228,098 130,000 | 3,560,000 | 76,279,000
L0 Y i I PPN - 5 [ e 1,412,005 | 15,833,895
281, dg, 716 713 1,

1,020,000 6 116 454

b 703,691 ,000,000 j...._...... 5 542 148

Hongkong......ccoaeanuns .« 7,500,000 674, 455 18 009 422
Japat...eeeiiiiinian... R 55,766 6 762,067
Total Asia 103,970 2,265,474 | 8,203,691 | 1,921,884 | 2,031,481 54,980, 700
Now Zealand............ 91,188 | 104, 596 R 1117 1) FURPRON PRI NURIRIPIN FORDUII SR
Philippine Islands....... 35,134 ...l 220,370 I~ N O PR IR PO
British South Africa..... ! RPN SR S - 1 €14 N AR St SUUUP U SO
British West Afriea.eee e fereemiin fomee i . A .- 26,038
Portuguese Africa....... 37,727 T3 e,

Total, all conntries.; 742,601 | 9,918,087 , 39,679,328 |1 74,841,231 | 19,483,104 | 14,042,961 | 3,789,312 | 6,543,402 "’144 432,877 I 11,163,472

1 Inclunee' Ore and base bulhon, 386, 336 000 bullon ref‘med 351,144, 0"0 U’ S, coin, $1, 211 000, foreign coin, $16,150,000.
2 Includes: Domestie exports—Oro ‘and base bullion, $4, 000; U, 8. mint or assay olfice bars, $12,905,000; builion” refined, 2873,000; coin, §130,
430,000. Foreign exports—coin, $221,000.

Tixeoss of gold exports over Imports sinee Jan, 1, 1920, 339,592,000, Excess of gold iraports over exports since Aug. 1, 1014, $710,183,080. Excoss
of gold e'morts over inmiports sinee Jane 10, 1919, $390,856, 000.
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Silver imports into and exports from the United States, distributed by countries.
Imports. Exports.
During During During Durmg During Durmg
ending ending ending A 10 Apr. 10 endmg ending endmg Apr. 10 Apr. 10
Mar, 20, | Mar. 31, | Apr.16, | °D50% | 5% | Mar. 20, | Mar. 31, 1 Apr. 16, {’920 B s VP
1920. 1920. 1920. g 1920, 1920, 1920, ‘ ‘
........................ $219,737
....................... 3,198, 638
USSR JOROORRRRRNN A 482,310
SSS URORINONON B 61,854
........................ 5,666
$750 $308,241 | 5,846,497
Total Europe......... 26,268 750 308,241 | 9,814,702

British Honduras.........

Costa Rica.
Guatemal
Honduras
Nicaragua
Panama..
Salvado!
Mexico.
British West Ing
'\Iconundland. ..

Domimcan Repub!
French West Indics

Total North America.

Argentina
Bolivia
Brazil

Total South America.
ChiD8..c.cvenniennnnen.

British India...
Dutch East Indi
French East Indi
Hongkong........

Total Asia.......

New Zealand.....
Philippine Islands
British South Afri
British West Africa.
Portuguese Africa. .

Total all countries. ...

5,750

182,297 3 ...........
2,549,268 | ! $115,184
916 ¢

145,619 |-
15,260, 248 |
2,279

1
36,546 .

6,789

7,604

1,581,042 | 3,276,750 | 2,773,988 | 27,671,201 | 19,263,041 . 425,775 ' 1,068,808 | 1,000,947 | 7,421,505 | 973,428
2,034 [ 8,941
639, 535
270
77,471
57,247
12,544
773,136,056 )
............. i77710,000
172,008 | 157, 5e9| 519,578 | 4,832,064 | 3,260,181 $03 | 10,624 |-eeeienen. 12,318 3,074
11,491,196 | m 643 | 5,067,733 | 38,547,382 | 470,476
o311 ... 0 223, 79,638, 300
478,000 73,525,672 .
%40,713 | 11,911,750
eeeeeeee.i 133,936 | 1,642,310 6,395,446 | 54,208,015 | 82,321,200
48 3,132 3,463
2,267

2,229,405

3,437,384 l 3,439,738 | 1 34,215,374 | 22,906,474

- i
5,237,728 | 3,619,346 | 7,521,793 ;2 61,953,159 ; 93,112,494
H i

t Includes: Ore and base bullion, $26,883,000; U, S. Mint or Assay Office bars, $3,000; bullion refined, $1,786,000; U. S. coin, $164,000; foreign coin,

§35,379,000

2 Includes Domestic exports—U. S. Mint or Assay Office bars 82 911,000; bullion refined, $35,789,000; coin, $13,281,000. Foreign exports—
ore and base bullion, $1,000; bullion refined, $7,930,000; coin, $2,04
Excess of silver e‘:ports over imports since Jan. 1 1920, $27,738,000 “Excess of silver exports over imports since Aug. 1, 1914, $457,110,000.
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FEDERAL RESERVE BULLETIN.

551

Estimated general stock of money, money held by the Treasury and by the Federal Reserve System, and all other money in the

United States Apr. 1, 1920.

Held in the | Held outside | Amount per
General stock of | United States paeld by or for | Dnited States sapita outeide
money in the reasury as - Teasury an
United States. assets of the . Bagé\:n%?d | Federal Reserve Tﬁgﬁi‘,‘g ﬁg_d
Government. ! System. sarve System.
go{g coin éin%luding bullion in Treasury)®............. $2,662, 284, 553 $382,057,092 | 81,307,840, 817 sgg.; 222,53
old certificates.. .. ...oioimumi i i
Standard silver doliars. 269,194,272 13,317,983 550,146,070 | 75,740,333
Sgg:fd(;;:?gﬁac:&s ........................................... 6,036,121 | élu')’ Sgg, gg%
....... LY,
Treasury notes of 1890. . .. . 1,680,799 |-
United States notes.......... . .00 1111 346,681,016 15,352, 453 160,220, 613 271,107,950
Federal Resorve notes...................cocoeeomninens 3,299, 064,875 37,215, 503 229,443,035 | 3,032, 401,337
Federal Reserve bank notes ............................ 205,934, 400 9,157,115 8,647,290 188,120,995
Naﬁogj?l-tb?nk notes 723,938, 752 38,521 267 2,998,398 (82, 418, 587
'otal:
Apr. 1,192 7,761,146,018 503,309,638 | 1,984,495,464 |  5,273,310,9i6 .
Mar, 1,1920. .. 7,806,311, 880 516,960,741 | 1,081.490,058 { 5, 277,861,078 .
Feb. 1, 1920 7,744,769, 263 625,142,719 . 2,000,651,988 |  5,100,971,526 .
Jan. 1,190, L0 IIIILIIIIIIIIII 7,961,320,139 604,888,833 | 27044,422)303 | 5,312,009,003 | 49.51
Oct. 1, 1919, 11T 7,662, 898, 238 616,213,318 | 2,087,700,369 | 4,958,975, 551 | 16. 61
7,598,473, 771 578,818,013 2)167,280,313 { 4,812,345, 415 45,00
7,780,793, 6 454,9480160 . 2,220,705, 76 5,105,139, 67 47.83
6,742,225, 784 336,124,750 2,01%,361,825 | 4,367, 739,209 | 41.31
6,256, 19%, 271 277,043,358 | 1,723)570,201 | 4, 255,584,622 | 40.53
5,480,000, 884 20,671,618 | 1,250,880,714 [ 3,045, 457,536 . 37.83

*3 1Tnclndes reserve funds held azainst issues of United $

ates notes and Treasury notes of 1890 and redemption funds held against issues of

national-bank notes, Federal Resorve 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 Ineludos balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents.

8 Includes subsidiary silver.
4 Includes Treasury notes of 1890.

FEDERAL RESERVE BANK DISCOUNT RATES.

Rates on paper discounted for member banks approved by the Federal Reserve Board up to May 1, 1920.

! I Discounted bills secured
Discounted bills maturing within 90 i otherwise than by Gov-
days (including member banks’ ! ernment  war obliga-
15-day collateral notes) secured by— : tions, alse .tllxpsecured,
Bankers’ | Trade maturing within—
Fedoral Reserve Bank. - aceeplances | acceptances | - - A
Troasury certifcates of maing | MSANE g gug .|
indebtedness. Liberty 3months. | 90 days. cluding 91 to 180
I bonds and member : days (agri-
i | banks’ culturaland
Bearing in- notea” i 15-day | live-stoek
terest at 51 | All other. : i eollateral - paper).
per cent. i notes).
— - |
i
Boston.......................... 5 5 5k 5 6 6! 6
New York. ......o.oovioiiiiiane ) ) 5% 5 6 6 6
Philadelphia. ..... ... ...l 5} 5 5 5% | 6 6 ! 6
Cleveland. . . . ... ... .. ... ........ 5L 5 5} 5% i 5% 61 6
Richmond. . .....oooviuiainiiiaaa. 51 5 55! 5 i 6 (i i
Atlanta. ... ... .. Liiiiiiiiill. 54 5 5% 5% ¢ 6 6! 6
ChiCAZO. o v e ceea e ciaaaan 54 5 6 5% ! 6 6 | 6
St. Louis... ........................... 5k 5 5% 4 5 | 6 G 6
Minneapolig.........oooiiiiiiiaLL 51 5 6 | 5 | 5% 6 6
Kansag City.........cooooaiiiiit 5 5 5% i 5L 6 6 | 6
Dallas. . ..o 5 5 5% ! 5% 6 6 | 6
San Francisco. ... ..ol 51 5% 54 | 5% | 6 6 6
! I |

Nortz 1.—Rate on paper sccured by War Finance Corporation bonds 1 per cent higher than rate on commercial paper shown in column 6.
NorE 2.—Rates shown for Kansas City are normalrates, applying to discounts not in exeess of basic lines fixed for each member bank b

the

Federal Reserve Bank. Rates on discounts in excess of the basic line are subject to § per cent progressive increase for each 25 per cent which the
amount of accomimodation extended exceeds the basic line.
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LOANS BY MEMBER BANKS TO OTHER BANKS, BANKERS, AND TRUST COMPANIES

AS OF NOV. 17, 1919.

[In thousands of dollars.]
1. TOTAL LOANS TO BANKS, BANKERS, AND TRUST COMPANIES,

By national banks.

By Statc bank and trust
company members,

By all member banks,

]
To mem-. To non-

To mem- | To non- To mem-| To non-
ber member | Total. ber member © Total. ber member | Totgl,

banks. | banks. banks. | banks. , banks. | banks.

10,922 601 : 651 2,339 11,523
57,103 44,444 | 45,240 | 57,045 | 101,547 1%3’?35
20,484 5,980 ' 5,080 ;04 26,464 29, 510
} 887 545 545 2,375 1,432 807
3,487 1] 1 902 | 3,488 4,390
L 2,266 192 | 102 263 2,458 2,721
i 21,371 3,946 | 4,503 8,375 25,317 33,692
i 7,615 1,530 ; 1,575 3,826 ,145 12,971
P08 | 500 || [T 912 | 4,008 5,010
i 12,162 1,454 2,184 8,697 13,616 20,313
l 175 40 1,692 215 1,907
486 79 159 3,174 565 3,739
Total Federa] Reserve Bank cities........... 88,688 I| 141,056 58,812 61,370 91,246 | 199,868 291,114
Total Federal Reserve branch cities 13,660 : 29,923 8,885 10,563 '+ 15,338 3 54,146
Total other reserve eities......... 22,425 ‘ 30,483 4,323 4,721 , 824 34,806 57,629
Total country banks.......cveeveieniiana.ia, 6,939 | 384,146 41,085 2,657 6,957 9,614 9,596 41,103 , 699
Total..... P | 131,712 | 233,608 | 367,320 7,201 | 178,977 ; 86,268 ° 139,003 | 314,585 E 453,588

i H i !
1 Includes $639,000 of loans not classified according to member and nonmember banks.
2. LOANS SECURED BY UNITED STATES WAR OBLIGATIONS.
Loans made by banks in— i

Boston....c.ceaueen 5,300 : 356 5,656 6,259
8,522 14, 865 ; 5,733 8,522 20,598 29,120
i LM | Ve b
3 16
705 2,882 |, 705 2,882 3,587
173 1,667 : 87 173 1,754 1,027
8 8,813 ' 1,254 1,330 9,620 10,950
2,0;5 4,;4; ! 306 2,033 4,§§g 6,;76
77 T - 7 P 67
352 710 175 412 825 1,237
1,000 Joveeenens| 1,000 eeueeeneentoeeanmeenn comnreanns 1,000 i.......... 1,000
762 -5 2 T << . N A s P, 762 82 844
Total Federal Reserve Bank eities........... 16,010 | 53,755 9,400 | 16,517 | 62,648 79,165
Total Federal Reserve branch cities. L 79! 10,113 | 12,911 ! 1,685 ° 1,865 2,978 | 11,798 14,776
Total other reserve cities............. 3,835 5,768 9,603 | 37 613 ¢ 6. 3,872 6,381 10,253
Total country banks 2,340 14,677 17,017 I 22¢ 703 923 2,560 15,380 17,940
84,313 | 109,296 ; 944 , 211,804 : 12,838 196,207 122,134

25,927

2 Tncludes $367,000 of loans not classilied according to member and nonmember banks.
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During March. ...t 530, 532 Rediscounts and sales between Federal Reserve
During three months ending March........ 530 Banks, three mounths ending March 31....... 531
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Bank of England, reserves, note circulation, and Advance In...oooir i 447
security holdingsof... ... .. .. . .. ... ... 485 Amendment to Federal Reserve Act relating
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Bond purchasing fund, Treasurv................... 445 City regarding. .. .. ..o iiiillL. 119
Bonds, foreign, price and rate of yield.............. 450 | Discount situation abroad ..ot 446
Bonds, Liberty, pricesof............. ... ... ... 446 | Dollar exchange purchased by Federal Reserve
Branches, foreign, of American banks............. 492 Banks during March. ... . ..ol 530
Business and financial conditions: Earning ussets held by Federal Reserve Banks. ... 529
Indexes of ... .oooveiiiiii it 474-483 | Tivans, Judge B. D., opinion by, on right of Federal
Review of ..o .ooe e 456-464 Reserve Bank to colleet checks drawn on non-
Wholesale trade activity in the West.......... 462 member bank not remitiing at par............. 496
Capital, rates of return on._.......... .. . ... 446 | Failures, commercial, reported.. ... ... .o .. 193
Carpet industry, terms of salein........... . ... .. 471 | Federal Reserve Banks:
Certificate of deposit, form of.......... ... ... ... 495 Discount and open-market operations of. .. .. 527-532
Certificates of indebtedness: Resourees and lisbilities of .....oooooooioL. 536-540
Issued during April. ... L. il .. 445 | Federal Reserve notes:
Purchased by Federal Reserve Banks during Interdistrict movementof . ... . .o il 542
March. .. o 529 Stock of, in the United States................. 55l
Charters issued to national banks................... 492 Note account of Federal Reserve Banks and
Charts: FLTLC T £ N 540, 541
Map showing States in which banks remit at Fiduciavy powers:
£ 535 Granted to national banks. .. .. ... .. ... 493
Reserves, note circulation, ete., of principal Right of national hank in Missouri to use the
Luropean banks of issue.................... 487 words “‘trust company’’ as part of corporate
Check clearing and collection: 12 18 L TR 497
Checks drawn on 2 member bank forwarded by TFirst Federal Foreign Banking Association, organi-
another member bank with instructions to zation of, under the Edge Act..............._... 449
remit to a Federal Reserve Bank............ 494 | Foreign hanks of issue, reserves, note circulation,
Letter of Governor of Board to a Member of and security holdings of... ... 484-488 .
Congressregarding.........ooveieiieannaann 489 | Foreign bonds, price and rate of yield. .. ._....... 450
Map showing Statesin which banksremitat par 535 | Forcign branches of American banks.......... . .. 492
Number of nonmember banks on par list...... 834 | Foreign discount sitnation....... ... ... . ... ... 446
Operation of system, March 16-April 15..... 533- 631 | Forcign exchange. ....ooiiiiiiiiiiiiiiiiiiaaa. 450
Right of iFederal Reserve Bank to collect check Foreign economic ontlook. ... oo i l.. 451
drawn on neumember bank not remitting at Foreign finaneing .. .. oot iiiieiaiaanan. 449
par, opinion by Judge Evansin Atlantacase.. 4986 | [french tax proposals. ... ..o, 490
Clearing-house bank debits... ... .o ... .. 482, 524 | German Reichshank, reserves. note circulation, and
Commercial failures reported.................. ... 493 security holdings of ... o o iiiilLL. 486
Cotton-goods industry, terms of salein. ... ...... 464 | Gold:
Credit, control of........ .. ... ... ... P 448 Coin, use of, in payment of Liberty bond cou-
Currency, stock of, in the United States. . ........ 561 pons, letter of Secretary of the Treasury
Debits to individual account......... ... ..... 483, 524 Tegalding. cooie e 454
Discount and opon-market operations of Federal Imports and exports of...........o..o.iL.. 453,549
Reserve Banks............. ... ...l 527-632 Stock of, in the United States................. - 551
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DuringMarch......................... 530, 532 | Hosiery industry, terms of salein............_..... 471
During three months ending March........ 530 | Indexes:
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During March......cooioiiiiiniiian.. 530 International prices........................ 499-503
During three months ending March........ 530 Retail trade in the United States............ 503-505
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Dollar exchange purchased................... 530 Wholesale prices in the United States. .. ... 511-513
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trust Jpowers to use the words ““trust com- Warchouse receipts covering whisky in bond.. 494
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Resources and lHabilities of.................. 543-548 mitte SELeI 6 Tttt o
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Loans by, a8 of Nov. 17, 1919. ... ... .......... 552 | Treasury financing during April. ..ol 445
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The branches at Helena, Mont., and Oklahoma City, Okla., have been authorized by the Federal Reserve Board but are not yet open for business
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