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The fol lowing i s a review of general business and 
, f i n a n c i a l condi t ions throughout the several Federal 

Reserve D i s t r i c t s during the month of October, as 
contained in the forthcoming issue of the Federal 
Reserve B u l l e t i n : 

Great general p rosper i ty throughout the country, wi th s t rong demand fo r 
commodities verging a t times upon recklessness in buying, i s the general business 
s i tua t ion as repor ted by Federal Reserve agents in the several Federal Reserve 
d i s t r i c t s fo r the month of October* Crop r e t u r n s have been good in most sect ions , 
and even where decl ine in output has brought, the t o t a l y i e l d below the fo recas t s , 
p r i ces are repor ted as the highest on record, the money r e tu rns being thus la rge ly 
augmented in s p i t e of the decreased volume» Staple commodities have moved s a t i s -
f a c t o r i l y to market during the month, although the volume of grain thus shipped 
i s smaller than l a s t year , while shortage in some commodities, such as sugar, has 
brought about unusual care in the d i s t r i b u t i o n of ex i s t i ng suppl ies . Production 
of coal has been on the increase , while the demand has been unusually s t rong, owing 
to the f e a r s of consumers concerning the prospect of a s t r i k e to date from November 
1, There has been no decline in general uai.ufacturing, while p r i ce s continue firm# 
The upward movement of t rade usvai ly noted in the autumn has been in evidence 
during the month. Speculative a c t i v i t y has been extensive throughout the country 
and i s reaching dangerous level s . This and the p reva i l ing high p r i ces have led 
in some Quarters to a f u r t h e r development of the s p i r i t of conservatism noted i n 
the l a s t i ssue ofl the Federal Reserve Bu l l e t i n , and in some important l i n e s of 
business leading f a c t o r s f o r e c a s t the p o s s i b i l i t y of a shrinkage e i t h e r of p r i ces 
or of volume of business , or both, A trouble sous f a c t o r in the i n d u s t r i a l s i tua t ion 
i s seen in the existence of a widespread condition of i n d u s t r i a l and social unres t , 
and while dis turbances growing out of s t r i k e s have not increased, during the month, 
prospects f o r a growth in t h i s d i rec t ion have been such as to cause some anxiety* 

General business condit ions in d i s t r i c t No* l ' con t i nue to r e f l e c t unprecedented 
prosper i ty as defined in terms of high wages and purchasing power, high p r i c e s , 
complete f u l l time employment in a l l l i n e s of industry , orders booked by manufac— 

f tu re r s in some cases f a r in to 1920, p ro jec ted plans f o r expansion of p l an t s and 
equipment, and the absence of ser ious or widespread d i s loca t ion of working r e l a t i o n -
ship between employer and employee in any of the- great bas ic i ndus t r i e s ; although 
indus t r i a l un re s t l j .es very close to the su r f ace , " In d i s t r i c t No* 2 the f i n a n c i a l 
s i t ua t ion i s charac te r ized by heavy demand f o r funds and increase in speculat ive 
a c t i v i t y , wholesale and r e t a i l trade i s in l a rge volume, and labor condi t ions are 
d i s t i n c t l y unse t t l ed , f i n d i n g p a r t i c u l a r expression in several great s t r i k e s . In 
d i s t r i c t No. 3 the demand f o r commodities of a l l k inds continues unabated, p r i ce s 
display great f i rmness , and labor t roubles have not proved very d i s tu rb ing . In 
d i s t r i c t No. 4 "most concerns are opera t ing a t capac i ty , " although i n jobbing and 
wholesale t rade there i s some h e s i t a t i o n due to unce r t a in ty of labor condi t ions . 
Re ta i l e r s repor t s t rong demand. In d i s t r i c t No. 5 crop r e t u r n s , owing to the high 
p r i c e s r e a l i z e d , have been abundant, business i s a c t i v e , and "unfavorable f a c t o r s 
have had l i t t l e de te r ren t e f f e c t . £ In d i s t r i c t No. 6 general business condit ions 
"show no outs tanding change," and f a l l r e t a i l t rade i s opening up in la rge volume," 
although both corn and cot ton crops a re poor. In d i s t r i c t No. 7 "business general ly 
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•continues to r e f l e c t the n e a t l y increased buying power growing out of the high 

^ wages and a g r i c u l t u r a l p rospe r i t y of the_ l a s t three yea r s . w J,n d i s t r i c t No, 8 
m 0 s . who.i.8said and r e t a i l "busxneso show increase's "over, the sor responding, 
per iod m 1918 and "optimism s t i l l p r e v a i l s , " In. d i s t r i c t No. '9 general business 
i s a c t i ve , the unusually good com crop has been harvested, and" the: .general :. 

1 8 g 0 0 d*' 'Reports from a l l trade and 2'ndnscrial c e n t e r s " of di s t r ic t -NO. CIO. ' 
t e l l of continued a c t i v i t y in p r a c t i c a l l y a l l vljnes of business• in:,the face" df. " 

such discouragements as would a t . other t i n e s Ve ca lcu la t ed to bring business to 
a s an s t i 1« Apparently there i s a determination on the p a r t of business to carry 
on, an t ~re i s a growing f e e l i n g of c o n f i d e n c e , t h a t e f f o r t s now b e i n g made w i l l 
r ing an aim,cable adjustment of the d i f f e r ences between labor and c a p i t a l . * In 

! i S J r i n t x J ' 0 * ; X ! h e T e i s " a n auspicious opening of f a l l a c t i v i t i e s in a l l l i n e s of 
*a e, o disappoint ing outlook f o r cot ton i s o f f s e t by exce l len t .yields end 

adequate p r i c e s r e a l i s e d on other farm products, the production of the o i l f i e l d s 
i s scva- y increas ing , and condi.ti.cns on the whole are sound aid prosperotis. 
Active t rade i n la rge volume, labor disturbances to a large extent £..romid\San 
rancisco .. ay ; vvith f u l l employment elsewhere, itod harves t ing and movement of crops" 

have characterized, the s i t u a t i o n in d i s t r i c t No. 12 . • . ' 

During October the labor s i t ua t ion has occupied a p o s i t i on-of primary i'm-. 
portance. ihe r e p o r t s of Federal Reserve agents show tha t - there has been an i n -
creas ing degree of general unres t throughout the country, which has culminated in 
a s e r i e s of s t r i k e s , e i t he r ac tua l or ser ious ly threatened. The s t ee l s t r i k e , ' 
which nas already been long drawn out, although with production well ' maintained, 
i s apparently approaching i t s end. This s t r i ke has not in recent weeks ser iously 
hampered production, and the repor t from d i s t r i c t No. 4 i s to the- e f f e c t t h a t - i ts 
inf luence has been on a s tead i ly dec l in ing ' s ca l e . Certain d i s t r i c t s and p lan t s 
rom e oeginning were able to maintain the i r o r g a n i z a t i o n almost i n t a c t , and in 

other cases the defec t ion was not of proport ions to c r ipp le general ope ra t ions . e 

On the other hand, ser ious labor d i f f i c u l t i e s in New York, prominently among 
6 ° !^ S oremen and in the p r i n t i n g t rades , have r e s u l t e d in extensive unemploy-

men , i ore ser ious , perhaps, in i t s p o s s i b i l i t i e s than any other labor disturbance 
was the t h r ea t of a general coal-mining s t r ike to be ca l l ed on November 1, nagp~, • 
t i a t i o n s i or an adjustment having apparently be ax brought to /nothing during t h e ' 
l a t t e r p a r t ol the month, Hopeful ind ica t ion in the labor d i f f i c u l t y i s the f a c t 
that in some d i s t r i c t s a smaller number of actual s t r i k e s , or a smaller number 
° ^ e n . 0 U\°^~ w o r^ : a s a r e s u l t of s t r i k e s , i s repor ted . Unfortunate, on.the other 
hand, has been the f a c t tha t the i n d u s t r i a l conference a t Washington, from which 
muc was oped, p a r t i a l l y d i s in tegra ted , thus disappoint ing the expectat ions of 
many who had bel ieved that- i t .would be productive of great and immsdiate good, 
^rom several d i s t r i c t s i t i s repor ted that current opinion had strongly inc l ined 

o e view t a t a s a t i s f a c t o r y solut ion of the d i f f i c u l t i e s would r e s u l t from the 
meeting, and disappointment in the outcome was accordingly keen. Summing up 

i s n e t abcr s i t u a t i o n s , i t would appear t h a t in the New England region there 
i s no general or ser ious d i s loca t ion of working r e l a t i o n s h i p s , although there i s 
unusual caut ion among employers, while in Phi ladelphia but l i t t l e disturbance has 

eu3 experienced, Conditions in the South, a t At lanta and the ad jacent region, are 
i a i r l y s a t i s f a c t o r y , while in.Minneapolis and the Northwest there i s f u l l employ-
ment a t good wages. Unrest e x i s t s in New York and Chicago, while the labor s i t u a -
t ion in the Southwest and on the P a c i f i c coas t i s s t i l l u n s e t t l e d , although some 
controvers ies he re to fo re in progress a re now apparent ly approaching adjustment 
or are a c t u a l l y disposed o f . 

Commodity p r i c e s show a recess ion from the high, l e v e l s reached during the 
month of August. The general index number of the Bureau of Labor S t a t i s t i c s stands 
a t 221 f o r the month of September, a s compared wi th the r ev i s ed f i g u r e of 226 fo r 
the month of August, a decrease of 2 .6 pe r cen t . The downward tendency noted in 
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some of the leading s t a p l e s during the month of September has continued during 
the present month, in p a r t i c u l a r corn and l ives tock , though increases a r e 
noted in the p r i c e s of othor staples* such as raw cot ton and s i l k and var ious 
of the nonferrous metals* Scarci ty of merchandise in c e r t a i n leading l i n e s , 
and i n s u f f i c i e n c y of a n t i c i p a t e d output to meat demnd i s a f a c t o r tending to 
keep these p r i c e s at present high levels* Whi+e there i s a widespread be l i e f t ha t 
the peak of p r i c e s has been reached, in c e r t a i n quar te r s no great, dec l ines in 
the near f u t u r e are a n t i c i p a t e d , but r a the r comparative s t a b i l i t y . Producers1 

goods remained unchanged in p r i c e , the index number being 212, while decrease 
in p r ice occurred f o r both the groups of raw mate r ia l s and consumers1 goods, the 
respect ive index numbers decreasing 1*7 per cent , from 218 to 214, and 6*3 per 
cent , from 24l to 226# Among the subgroups included i n the group of raw mate r ia l s , 
the index numbers f o r farm and animal products show considerable decreases, from 
251 to 24Q and from 235 to 215 respec t ive ly , while the numbers f o r f o r e s t and 
mineral products show increases , from 193 to 215 and from 180 to 184 respect ively* 

In a g r i c u l t u r e there has been a f u r t h e r increase in the estimated y i e l d of 
com, as agains t small decreases f o r spring wheat and oa ts . Both wheat and oats 
show low y i e l d per acre , and the qua l i ty i s poor* In d i s t r i c t No. 9 n the unusually 
good corn crop has oeen harvested, but the r a the r u n s a t i s f a c t o r y y i e l d of wheat, 
which i s both l i g h t and shrunken, has presented d i f f i c u l t i e s i n connection with 
seed supplies f o r next spring*" Reports indica te a s l i g h t reduct ion in the 
acreage of wheat sown t h i s f a l l in d i s t r i c t No. 10, while "corn has been helped, 
by the September moisture and has matured n i c e l y , " In d i s t r i c t No. 7 "the corn 
crop i s in very f i n e condit ion in most l o c a l i t i e s , " and wheat sowing has been 
aided by the recent r a i n s , but the acreage in the excessively dry s e c t i o n s ' i s 
smaller than l a s t year* 

I t i s repor ted t h a t the deciduous f r u i t crop in d i s t r i c t No. 12 promises 
to be the l a r g e s t on record. In d i s t r i c t No* 4 "tobacco i s disappoint ing, e s -
timates p lac ing the I919 crop a t 2§ per cent below tha t of 191S> Last year T s 
unsold tobacco i s now moving a t 4 to 5 cents per pound over l a t e quota t ions . The 
crop in d i s t r i c t No. 5 i s est imated at only 60 per cent of nofrmal, but p r i c e s are 
the h ighes t ever r e a l i z ed , and i t i s being sold r ap id ly . The condit ion of cot ton 
showed a f u r t h e r decl ine to 51*l%on October 25, and the crop i s moving slowly* 
Deter iora t ion in qua l i t y i s a l so noted in consequence of the unfavorable weather 
condit ions which have p reva i l ed , and extraordinary p r i c e s f o r the choicer q u a l i t i e s 
have r e s u l t e d , as well as increases in the p r i c e s of other grades. Some tendency 
on the pa r t of p l a n t e r s to hold the s tap le i s reported* 

Movement of gra in to market i s in smaller volume than l a s t year# Receipts 
of wheat a t 13 i n t e r i o r cen te r s during September were 56,480,997 bushels , as 
compared with 67,699,895 bushels during September, 1918, while r e c e i p t s of corn 
and oats show a grea ter f a l l i n g o f f , being respec t ive ly 12,906,830 bushels and 
20,945,036 bushels , as compared with 19,309,863 bushels and 28,957,695 bushels 
during September, 19I8* Wheat and oats p r i ce s in the Kansas City d i s t r i c t show 
a s l i gh t decl ine up to the middle of the month, while corn p r i c e s have decl ined 
considerably. I t i s repor ted tha t mi l l i ng operat ions are heavy, and t ha t m i l l s 
are well sold up as f a r in advance as permit ted. Recent t rade r e p o r t s , however, 
indicate a decreased demand. Flour production during September, as repor ted by 
the United S ta tes Grain Corporation, was 14,Q87,800 b a r r e l s , as compared with 
12,042,000 b a r r e l s during August* 

• In view of the p r e v a i l i n g shortage of sugar, care i s oeing used in the 
d i s t r i b u t i o n of ava i lab le suppl ies ; a l l con t rac t s on the books of r e f i n e r s w i l l 
be pooled, and a zoning system w i l l be i n s t i t u t e d , whereby the East w i l l be 
supplied by A t l a n t i c Coast r e f i n e r s , the West by domestic bee t sugar producers. Digitized for FRASER 
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.and the South by Southern refiners* 

Receipts of c a t t l e a t 15 primary markets during September were considerably 
l e s s than f o r the same month l a s t year, the respect ive f i g u r e s being 1,871,042 
head and 2,249,017 head, corresponding to index numbers of 1&6 and 223, while 
r ece ip t s during August, 1919, were 1,541,133 head, corresponding to an index 
number of 153. Receipts of hogs were a lso smaller, being 1,704,944 head during 
September, 1919, corresponding to an index number of as compared with 1,775*842 
head during September, 1918, corresponding to an index number of 51, and 
!*595.759 head during August, 1919* corresponding to an index number of 73-
Receipts of sheep, however, show a considerable increase , being 2,890,831 head 
during September, as compared with 2,220,229 head during August and 2,408,609 
head during September, I9I8, the respect ive index numbers being 212, 162, and lj6« 
Drought condi t ions in the Northwest are repor ted to be l a rge ly responsible f o r 
the heavy movement df caheep. Decreases in the p r i c e s of the var ious c lasses of 
l ive stock are noted. I t i s noted in Chicago tha t "the average p r ice of beef and 
mutton i s considerably lower than a year ago," while "the p r i ce s of hogs are the 
lowest in two years** 

The labor s i t ua t ion has continued the dominant f ea tu re in the i ron and s tee l 
industry . Due to the f a c t that the s t r ike was only ca l l ed on September 22nd., 
l i t t l e e f f e c t i s shown in the September f i gu re s f o r the standard indexes of the 
industry . Pig- i ron production during September amounted to 2,441,554 tons, 
corresponding to an index number of 105, as compared with 2,743,3&8 tons during 
August, corresponding to an index number of 118. S tee l - ingot production likewise 
shows a decrease. The u n f i l l e d orders of the United Sta tes Steel Corporation a t 
the close of September were 6 ,284 ,6)8 tons, as compared wi th 6,109,103 tons a t 
the close of August, the respect ive index numbers being 119 and l l 6 . Operators 
repor t cont inual ly increased production since the opening of the month. 

Buying a c t i v i t y i s repor ted to hare centered to considerable extent in pig-
i ron, the p r i ces of which, both f o r prompt and f o r forward del ivery , have advanced, 
though trade r epo r t s ind ica te some tendency towards spot t ransac t ions in view 
of the threatened s t r i ke of the bituminous coal miners. Dernand fo r f i n i shed 
products has a lso been heavy, but there has been reluctance on the pa r t of p ro-
ducers to accept f u r t h e r bookings in c e r t a i n l i n e s . Increases in the p r i c e s of 
ce r t a in products , such as tank p l a t e s , s t r uc tu ra l shapes, and s t ea l ba rs , have 
occurred. Premiums are l a rge ly o f f e red fo r prompt de l ive ry . The growing shortage 
of some forms of f i n i s h e d s t ee l has r e s u l t e d i n deple t ion of warehouse s tocks, but 
p r i ce decl ines f o r old mate r ia l s in Chicago were noted during the second week of 
the month. 

Production of bituminous coal during September was 47,403>000 tons, as 
compared with 42,883,000 tons during August, the respec t ive index numbers br$ing 
128 and 116. Increased production i s repor ted during the present month, the output 
f o r the week ending October 11 e s t ab l i sh ing a new high record fo r the year . While 
from Phi ladelphia i t i s repor ted tha t p r i c e s have sagged somewhat, due to the 
large tonnage thrown on the market a s a r e s u l t of the s t e e l s t r i k e , consumers in 
general have r ead i ly taken the coal o f f e r ed , in view of the threatened s t r i k e in 
the cen t ra l competitive f i e l d . Anthracite coal shipments during the month of 
September were 5*687,401 tons, corresponding to an index number of 101, as compared 
with 6,144,144 tons during August, corresponding to an index number of 109* Active 
demand e x i s t s f o r domestic s i zes , but steam s izes are weak. The wage agreement with 
the miners has been renewed, to continue in e f f e c t u n t i l Apri l 1, 1920. The output 
of beehive coke increased from 1,733*971 tons during August, to 1,790,466 tons 
during September. A decrease i s , however, noted since the opening of the s t e e l 
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strike, production during the third week of the strike being "but 69 per'cent of 8 3 5 
the pre strike average, although still above the low level prevailing during the 

t second quarter of the year. 
Z, 

Relat ive Qi ie t cont inues in the nonferrous metal indus t r ies* Transactions in 
copper have cons i s t ed l a rge ly of r e s a l e s , while increases in the p r i c e s . o f lead* 
t i n , and zinc were noted in the f i r s t hal f of the month* In September there was 
"p rac t i ca l p a r a l y s i s of the e n t i r e shipping of ore and f u e l * in the Jop l in d i s t r i c t , 
due to an extreme * dear th of c a r s , * and extremely la rge s tocks of ores accumulated 
before r e l i e f came a t the close of the month. 

No abatement in general imnufacturing i s noted. The cot ton-yarn market con-
> t inues f i rm, with i n q u i r i e s numerous. I t i s reported t ha t co t ton-mi l l output i s 

contracted f o r up to the close1 of the year , and that considerable orders are being 
booked fo r 1920. Fine goods continue very f i rm and high, but from Boston i t i s 
repor ted tha t f e a r e x i s t s tha t adjustment of p r i c e s of p r i n t goods and fancy .pro-
ducts to meet the recent advances in the p r i ce of cot ton may r eac t unfavorably upon 
demand, Or a t l e a s t cause increased consumption of l e s s expensive grades# 

The raw-wool market continues qu ie t , with p r i ce s of high-grade wools f i rm. 
Lack of i n t e r e s t in low-grade wools continues, r e f l e c t i n g absence of publ ic demazld 
fo r low-priced fabr ics* Considerable i n t e r e s t i s displayed in the prospect ive 
o f f e r ings of Aus t ra l ian wool by the B r i t i s h Government, and the i r poss ib le e f f e c t 
upon the market# In worsted yarns there i s absence of des i re on the pa r t of both 
buyer and s e l l e r t o cont rac t ahead f o r the more d i s t a n t future# Mill openings of 
both men1 s and women* s wear woolens f o r spring are on an allotment basis* I t i s 
repor ted from the Phi ladelphia d i s t r i c t t ha t "they could very eas i ly book new 

^ business f a r i n to 1920*, but t ha t d i s i n c l i n a t i o n to do so e x i s t s . Marked advances 
have occurred in the p r i ce of raw s i l k , and an upward tendency in the p r ice of 
f i ne s i l k goods i s noted. A s ca r c i t y of merchandise i s repor ted in k n i t goods, with 
no general con t rac t ing f o r spring del ivery , because of p r ice uncer ta in ty , except 
in the case of s i l k hos iery , in which orders f o r next June del ivery have been 
noted. Recent t rade r epor t s ind ica te l i t t l e p lac ing with manufacturers of new orders 
f o r clothing* due apparent ly to heavy ea r ly purchases-

The hide and l ea the r markets during the present month have been r e l a t i v e l y 
<Jiiet, and the upward movement of p r ices appears to have been checked# A wai t ing 
a t t i t u d e has been l a rge ly assumed by tanners with respect to hide purchases, 
although several large recent sa les of packer hides in Chicago have been reported# 
In l ea the r the between—season i n a c t i v i t y has been noted, but p r i c e s in general 
have been wel l maintained#•Lower grades, however, have moved a t concessions in 
price* Tanners have thus been enabled to catch up in some measure with orders 
previously booked. Active demand f o r shoes continues, i n excess of the a b i l i t y 
of manufacturers to supply. R e t a i l e r s r purchases have not been r e s t r a i n e d by the 

} high p r i ce s p r eva i l i ng . From Boston i t i s s t a t e d t ha t "some of the l a r g e s t concerns 
in the United S ta tes have reached a point where i t w i l l be impossible f o r them to 
accept add i t i ona l orders f o r f i v e or s ix months#" 

The customary seasonal swell in the volume of business continues# Sales , both 
wholesale and r e t a i l , in many sec t ions a re repor ted to be in excess of those f o r 
previous months and. f o r the same per iod l a s t year# Stocks of both wholesalers and . # 
r e t a i l e r s in leading l i n e s a re running low, and complaint i s being made of a i f f a c u l t y 
in obtaining merchandise. The demand f o r high-grade goods cont inues , although i n 
both the Boston and Kansas City d i s t r i c t s a growing tendency i s noted on the pa r t 
of consumers to l i m i t the amount spent f o r var ious a r t i c l e s , and from the former i t 
i s repor ted tha t " in buying wearing apparel and other a r t i c l e s of household use , 
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except food,, the publ ic in general i s not paying the f u l l amount of the increase 
in p r i ce s necessary to obtain the qua l i ty which i t formerly bought." 

A continuance of bu i ld ing a c t i v i t y i s repor ted . Permits issued during 
September show a seasonal decrease from the August f i g u r e s , the l a t t e r , however, 
being the record month of the present year . Labor d i f f i c u l t i e s and shortage and 
high cos t of cons t ruc t ion both fo r labor and mater ia l nave continued to be r e -
ta rd ing f a# t ee9 , Continuance of a s a t i s f a c t o r y amount of bu i ld ing throughout the 
winter i s p red ic t ed . Seasonal decrease in the demand f o r lumber i s reported from 
c e r t a i n d i s t r i c t s . S l igh t ly lower p r i ce s a re reported on c e r t a i n grades, such as 
southern p ine , while others , i n p a r t i c u l a r western pine , have increased in p r i ce . 
Increased production as ye t has succeeded but l i t t l e in bui ld ing up stocks* 

O f f i c i a l f i g u r e s f o r the month of September show a decrease to $l6l$100,000 
in the export balance from the f i gu re of $338,900,000 f o r the month of August* 
This i s the lowest f i g u r e f o r any month since July, 1917* Accompanying a decrease 
of approximately $50,000,000 in exports was an increase of $128,000,000 in imports. 
I n t e r e s t i s displayed in the fo re ign trade conference which assembled a t At l an t i c 
City during the l a t t e r p a r t of the month. 

Large decreases in experts are shown f o r meats, c h i e f l y bacon, hams, 
shoulders and l a r d , and raw cot ton, the September exports of the l a t t e r a r t i c l e 
being 50 per cent l e s s in quant i ty than the month before . On the other hand 
exports of b r e a d s t u f f s , mainly f l ou r and wheat, were l a rge r both in quant i ty 
and value than f o r the preceding two months. Of the t o t a l increase since 
August of about 128 mi l l ions in imports, 70 mi l l ions represent an increase i n 
the value of crude mate r i a l s imported, c h i e f l y raw s i l k from Japan, Egyptian 
cot ton, h ides and skins, a lso f i b e r s , and about 32 mi l l ions - an increase in 
the value of imported a r t i c l e s of food, ch i e f ly sugar from Cuba and co f fee from 
Braz i l . 

Exports to the United Kingdom, 153-7 mi l l ions , show the l a r g e s t decl ine 
f o r the month, and account f o r almost the e n t i r e decrease i n the t o t a l exports 
repor ted. Exports to France, 51*4 mi l l ions , show a decl ine of about 4 mi l l ions 
since August and approximate those f o r Ju ly . September exports to I t a l y , 3^.9 
mi l l ions , and to Belgium - 23.6 mi l l ions , on the other hand, were considerably 
l a rge r than the month before . Total exports to Europe during September were 
about 56 mi l l ions l e s s than i n August, exports to South America f a l l off 9*^ 
mi l l ions , those to A f r i c a 2 .6 mi l l ions , and those to Oceania - 0.8 mil l ions* 
On the other hand September exports to North America, l a rge ly Canada, show a 
gain since August of 15.4 mi l l ions and those to Asia - a gain of 3*6 mi l l i ons . 

On the import side a l l the important European count r ies , except Spain, 
are c red i t ed with l a r g e r imports than f o r August, imports from.'Great B r i t a i n 
alone, 34.7 mi l l i ons , shewing an increase f o r the month of n e a r l y 10 mi l l ions* 
or about equal to the increase i n the combined imports from France, I t a l y , and 
Belgium. September imports from Europe as a whole show a continuous increase 
since J u l y . Imports from Asia were over 40 mi l l ion in excess of the r a the r low 
imports f o r August, while considerable gains a re a l so shown in the imports 
from North America and Africa* 
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In the stock market the present month has been charac te r ized by a con t in -
uance of the specula t ive a c t i v i t y which commenced during the l a s t week in 
September, and pr ice advanees have occurred. Bond p r i c e s have shown a tendency 
to r i s e , the r e t u r n i n g s t rength of high-grade r a i l r o a d bonds being espec ia l ly 
marked. Transactions in Liber ty bonds have been heavy, and they have led the 
r i s e in the general investment market. September i ssues of new secu r i t i e s were 
the heav ies t f o r any month during the present year , and October issues are 
repor ted to show l i t t l e or no f a l l i n g off in volume. Speculation was not .adverse-
ly a f f e c t e d by the increase in c a l l money r a t e s which accompanied the recent 
great increase in loans of the New York Clearing House banks and borrowings from 
the Federal Reserve Bank of New York. Af te r touching 15 per cent a t the close of 
September r a t e s remained a t a r e l a t i v e l y high level throughout the ear ly par t 
of October, again reached 15 per cent on October 14 and 15, since which time 
they have declined sharply with an increase in avai lable funds and reached a 
low f igure of 4 per cen t . An upward tendency in commercial paper r a t e s in New 
York i s repor ted , as well a s a l imi ted demand for acceptances. The customary 
heavy seasonal demand f o r funds i s generally noted. Bates in other centers have 
beaa steady and have not r e f l e c t e d the e r r a t i c f l u c t u a t i o n s in the New York 
market* The Board's f i g u r e s of the volume of check t ransac t ions continue a t a 
high l e v e l . The banking s i t ua t i on continues to be regarded as sound, though 
need of caution in loan expansion i s emphasized in ce r t a in quar te rs , p a r t i c u l a r l y 
in view of heavy seasonal requirements f o r funds and the h igh-pr ice l e v e l s now 
prevai l ing- Credit and co l l ec t i on condit ions are good and f a i l u r e s , while 
showing an increase f o r September over those f o r the two previous months, con-
tinue tinprecedentt^l^btoa! l-sad'-few. 
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