
F E D E R A L R E S E H v E ti J A K D . 98*7 
STATEMENT FOR TEE PRESS 

October 3 0 , i g ? 0 . 

For r e l e a s e i n morning papers, X~2043 
November 1, 1920, 

The f o l l o w i n g ia a review of general bus ines s 
and f i n a n c i a l condi t ions throughout the s e v e r a l 
Federal Reserve D i s t r i c t s during the month of 
October, a s contained in the forthcoming i s s u e 
of the Federal Reserve B u l l e t i n , 

October has bean a month of continued t r a n s i t i o n i n b u s i n e s s . 

Economic and b u s i n e s s readjustment, which has been much i n evidence i n 

recent months, i s s t i l l i n p r o c e s s . The f a c t o r s involved i n the present 

readjustment process are e s s e n t i a l l y the same as those which have been 

observed and noted i n the past i n per iods of acute t r a n s i t i o n , and inc lude , 

conspicuous ly , p r i c e changes, uncerta inty regarding fu ture Market con-

d i t i o n s , and s lackening or suspension of a c t i v i t y i n important l i n e s of 

indus try . In a nat iona l survey of condi t ions , however, i t may f a i r l y be 

sa id t h a t the economic and b u s i n e s s s i t u a t i o n i n the United S t a t e s i s 

showing much inherent s trength and an a b i l i t y to a t t a i n a p o s i t i o n of 

r e l a t i v e s t a b i l i t y through an orderly t r a n s i t i o n . Considering the i n -

d u s t r i a l d i s l o c a t i o n s , the commercial d i s o r g a n i z a t i o n , and the f i n a n c i a l 

derangements occas ioned by the Great War everywhere throughout the world 

i n one degree or another, recovery and r e s t o r a t i o n are proceeding apace 

i n the United S t a t e s , and the natural f o r c e s i n evidence which mate f o r 

s t a b i l i z a t i o n carry assurance f o r the f u t u r e . 

Price r e v i s i o n s i n t e x t i l e l i n e s and i n other branches of wearing 

appare l , a s w e l l a s i n numerous s t a p l e commodities, have been the ou t -
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s tanding elements in the s i t u a t i o n , just a s during the preceding month. 

Caution i n buying, due to a bel ief tha t p r i ce readjustment i s not yet 

complete, has been a noteworthy f a c t o r , and in some quar te r s has tended 

to slow down the a c t i v i t y of r e t a i l t rade, although more apparent in 

wholesale t r ade . Crop y i e ld s have on the whole j u s t i f i e d the expectat ions 

expressed a t the opening of the month. Banking reserves have held t h e i r 

o.vn during the month and there has bean a steady improvement i n the l i -

quid i ty of paper. Labor i s l e s s f u l l y employed. Notwithstanding some 

sporadic cuts i n wages here and there the general pos i t ion i s about a s 

good a s i t has been so f a r a s ac tua l payments or r a t e s of wages a re concerned. 

In D i s t r i c t No, 1 (Boston) there i s some curtai lment of production 

due to the uncer ta in ty of p r i ces , mi l l s in various cases maintaining t h e i r 

lessened schedule of hours. Nevertheless there i s a general undercurrent 

of convict ion tha t present condit ions a re temporary* 

D i s t r i c t No. 2 (New York) repor t s improvement in investment outlook, 

enlargement of savings deposi ts , advance in l i b e r t y bond p r i c e s , a broader 

b i l l market, b e t t e r new f inancing, slow expansion in demand fo r stocks, 

decl ine i n many exports, lower p r i c e s , and a tendency to recess ion in em-

ployment. 

D i s t r i c t No. 3 (Phi ladelphia) s t a t e s t h a t there i s a diminution in 

demand for goods and tha t l i t t l e new business i s being booked. Fluctuat ion 

of p r i c e s has i n t e r f e r e d with the r e s t o r a t i o n of s tab le business condi t ions . 

D i s t r i c t No. 5 (Richmond) s t a t e s t h a t the p r i c e recess ion movement has 

broadened and t h a t , due to t h i s s i t u a t i o n and i t s extension t o farm products, 

there has been some h e s i t a t i o n i n bus iness . 

In D i s t r i c t No. 6 (At lan ta) the re i s a c t i v e r e t a i l t r ade , but the crop 

outlook has become l e s s favorable for c e r t a i n products , while v a r i a t i o n in 
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lumber p r i c e s has been reduced to a minimum and coal and i ron are somewhat 

harassed by s t r i k e c o n d i t i o n s . 

In D i s t r i c t No. 7 (Chicago) the bus iness s i t u a t i o n i s s t i l l confused 

by counter currents of opinion, with buying somewhat r e s t r i c t e d and pr i ce 

readjustments p r e s e n t i n g some problems to be overcome by producers and 

t r a d e r s . 

D i s t r i c t No. 8 ( S t - L o u i s ) f i n d s fundamental c o n d i t i o n s s a t i s f a c t o r y , 

but i n a l l l i n e s there i s hes i tancy i n purchasing goods f o r future r e q u i r e -

ments- Uncertainty a s to future p r i c e s i s the chief o b s t a c l e i n the way 

of recovery . 

In D i s t r i c t No. 9 (Minneapolis) crops are l a r g e , grain i s moving 

s t e a d i l y t o market and r a i l r o a d e f f i c i e n c y has improved, but there have 

been d e c l i n e s i n copper and i r o n production, in b u i l d i n g permits , and i n 

lumber output . Crop-moving needs have required l a r g e note i s s u e s . 

In D i s t r i c t No# 10 (Kansas City) p r i c e r e c e s s i o n s and readjustments 

have been steady but wi thout s er ious disarrangements, wh i l e r e t a i l trade 

and consumption are proceeding q u i e t l y and the labor outlook i s f a v o r a b l e . 

The coal supply i s somewhat l a r g e r . 

In D i s t r i c t No. 11 ( D a l l a s ) abundant conf idence i n under ly ing condi -

t i o n s and i n the fu ture of trade are expressed, wh i l e the seasonal peak <?f 

cred i t has been passed . There has been some shrinkage i n who le sa l e trade, 

but r e t a i l trade i s l e t g e r , t r a n s p o r t a t i o n i s b e t t e r and the labor outlook 

improved. 

In D i s t r i c t No. 12 (San Franc isco) bus iness c o n d i t i o n s i n d i c a t e a 

per iod of t r a n s i t i o n . R e t a i l t r a d e i s s t a b l e , d e s p i t e a w a i t i n g a t t i t u d e 

among the p u b l i c . Good crops have been grown, but i n the wool and cot ton 

fegiAB&eJtiiere i s d i s s a t i s f a c t i o n wi th p r i c e s , whi l e lumber i s i n l e s s demand 

than h e r e t o f o r e . Grain markets have been s l u g g i s h and d e c l i n i n g . 
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The a g r i c u l t u r a l s i t u a t i o n may be charac ter ized a s one of l a rge y i e ld s 

and f a l l i n g p r i c e s f o r the p r inc ipa l crops, accompanied by a s p i r i t of d i s -

s a t i s f a c t i o n among a l a r g e pa r t of the farming community, with a d i spos i t ion 

i n many cases t o hold crops ra the r than to s e l l th»m a t p r e v a i l i n g leve ls* 1 

The Government est imate of corn production has been f u r t h e r increased as of 

October 1 to 3,216,000,000 bushels, which i s the l a r g e s t crop on record-

Some increase in the y ie ld of oats i s indicated, the e s t i m t e now being 

1,444,000,000 bushels, but a decrease i n the case of spring wheat from the 

September 1 est imate brought the f igu re to 751,000,000 bushels, which i s 

below the 1919 es t imate . Threshing i s i n progress , and seeding i s well under 

way. 

D i s t r i c t No. 9 (Minneapolis) "has produced the l a r g e s t corn crop in i t s 

h i s to ry" , estimated a t over 260 mi l l ion bushel, and the fo recas t of the oats 

crop, 28 mi l l ion bushel, i s a l s o l a r g e . , the combined crops thus being "a 

more important f a c t o r i n the a g r i c u l t u r a l p rosper i ty of the West than the 

t o t a l wheat crop", which i s estimated a t only l4S mi l l ion bushels . Conditions 

i n general a r e repor ted a s favorable for f a l l plowing and seeding. In 

D i s t r i c t No. 10 (Kansas City) most of the corn was mature enough to escape 

any great damage from the ear ly f r o s t s during the l a s t week 6f September. 

Seeding of winter wheat has progressed rapidly under favorable weather and 

s o i l condi t ions . Threshing of t h i s y e a r ' s winter wheat from the stack i s 

progress ing slowly, while harves t ing of spring wheat was general ly completed 

in Colorado and Wyoming and th resh ing i s in progress . In D i s t r i c t No, 7 

(Chicago) "production has been stimulated by the seasonable weather t ha t has 

p reva i led everywhere, except in southern Michigan." In D i s t r i c t No. 4 

(Cleveland) "the a g r i c u l t u r a l year has been very favorable" , wheat being the 

only p r inc ipa l crop below the average, but " there i s r a the r a s t rong under-

tone of d i s s a t i s f a c t i o n among farmers a t the present time over the p r ice 
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s i t u a t i o n . " "Preliminary f o r e c a s t s of good crops" i n D i s t r i c t No. 12 

(San Franc i sco ) "have been j u s t i f i e d by t h e h a r v e s t , which i s now p r a c t i c a l l y 

complete ." Farmers have bean h o l d i n g gra in f o r b e t t e r p r i c e s , whi le buyers 

have been slow t o accumulate s t o c k s . 

A decrease of 75.-000, 000 pounds from t h e September 1 f i g u r e brings the 

October 1 e s t imate of tobacco product ion t o 1 , 4 7 9 , 0 0 0 , 0 0 0 pounds. Prospects 

f o r the crop i n D i s t r i c t No, 3 ( S t . L o u i s ) are reported "fa ir" and "there i s 

l e s s apprehension r e l a t i v e t o y i e l d than to marketing c o n d i t i o n s . " The 

tobacco crop in D i s t r i c t No. 5 (Richmond) i s es t imated a t 22 t o percent „ 

l a r g e r than l a s t y e a r ' s y i e l d . Low p r i c e s a t the opening of the markets 

caused zany farmers t o show a s trong tendency to hold t h e i r crops, but p r i c e s 

advanced s t e a d i l y during September and e a r l y October. I t i s s t a t e d that 

the b e s t tobacco i s be ing purchased f r e e l y , but low grades are not i n demand. 

The Government f o r e c a s t on October 1 of the y i e l d of co t ton for the 

country a s a whole was 1 2 , 1 2 3 , 0 0 0 b a l e s , a s compared w i t h a September 1 f o r e -

c a s t of 1 2 , 7 8 3 , 0 0 0 b a l e s . The d e t e r i o r a t i o n i s s t a t e d to have bean l a r g e l y 

the r e s u l t of the a c t i v i t y of w e e v i l s and worms, f o l l o w i n g "an unusually 

wet growing season", a l though i n c e r t a i n s e c t i o n s , such a s F lor ida , i t i s 

a s c r i b e d more l a r g e l y to thei adverse weather c o n d i t i o n s . In many s e c t i o n s 

there i s p r a c t i c a l l y no top crop. Never the les s , i t i s reported from D i s t r i c t 

No. 11 (JJallas) that the "most of the new crop i s much 

super ior i n q u a l i t y t o l a s t y e a r ' s crop," F i f t y - s e v e n of s e v e n t y - s i x Texas 

c o u n t i e s from which data were obtained, r epresent ing 40 per cant of the e s -

t imated t o t a l product ion for the S ta te , report marked improvement i n the 

q u a l i t y of the 1920 crop. Very l i t t l e of the ear ly g innings were wi thhe ld 

from the market, but during October the d e c l i n e i n the p r i c e of the s t a p l e 

gave "a d i s t i n c t check t o the marketing movement." A goodly p o r t i o n of t h e * 

South Texas crop was s o l d be fore the heavy d e c l i n e i n the market. P ick ing 
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has been p r a c t i c a l l y completed i n the southern t i e r of counties i n the 

d i s t r i c t and i n the cen t ra l zone half has been gathered, but in the northern 

t i e r t h e crop i s about 30 days l a t e , and picking has only " ju s t f a i r l y 

s t a r t e d " . L i t t l e shortage of p ickers i s repor ted , picking i s proceeding 

well i n most sec t ions of D i s t r i c t s Nos. 6 and 8 (Atlanta and St,Louis)* 

In Miss iss ippi "ginning i s slow and farmer8 general ly a r e holding f o r be t t e r 

p r i c e s . " In D i s t r i c t No, 8 the crop "has moved slowly t o date and a t a 

sharp reduct ion i n p r i c e s . " September cotton on 18 markets i n North and 

South Caroling brought about 7 cents l e s s than four wesks previous ly , but 

cot ton seed brought an average of $40 a ton a s aga ins t $30 a month ago. 

In connection with a g r i c u l t u r a l products, however, i n t e r e s t a t t h i s 

season of the year now centers more l a rge ly in the movement of crops t # 

market and the p r i c e s r ea l i zed- Grain in D i s t r i c t No. 9 (Minneapolis) i s 

"moving to market more r ap id ly" . I t i s estimated t h a t 3&i^ of the new wheat 

crop in South Dakota, 22$ in Montana, 21$ in Minnesota, and 20$> in North 

Dakota had moved from the farms by October 1, and shipments from country 

e l eva to r s increased because of b e t t e r r a i l r c a d condi t ions . "The movement 

of g ra in from the Northwest", says the Minneapolis repor t , "may best be 

measured by combined grain r e c e i p t s a t Minneapolis and fiuluth. Dutring 

September these were 37*336,975 bushels, or double those of August and of 

September 1919. These f i g u r e s ind ica te tha t there has been a very s a t i s -

fac tory movement of g ra in from the Northwest in the month of September, and 

consider ing the f a c t t ha t a very l a rge par t of the Minneapolis r e ce ip t s i n 

August and September, 1919. were nade up of southwestern winter wheat, the 

comparative showing f o r the northwestern Sta tes i n the t o t a l movement fo r 

the season since August 1 i s except ional ly favorab le . The wheat r e c e i p t s a t 

Duluth from August 1 to September 30 included 7>564,084 bushels of durum, 

2,150,6c6 bushels of spring wheat, and only 125,720 bushels of winter wheat. Digitized for FRASER 
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It i s est imated that between JO and $0 per cent of the durum wheat produced 

i n t h i s country i s exported to Europe. In visw of t h i s f a c t , i t i s p l a i n 

that the European demand has f i x e d the durum p r i c e ; and through the European 

demand for durum wheat the p r i c e of spring wheat has a l s o been influenced* 

The continuous demand of the European market f o r our products i s one of the 

most important f a c t o r s f o r us t o consider now in connection with the a g r i -

cu l tura l and bus iness s i t u a t i o n i n the Northwest. As Europe i s s t i l l buying 

very l a r g e l y w i th cred i t , the sa le of wheat w i l l inev i tab ly be a f f e c t e d by 

the degree of success a t tending the purchase of European s e c u r i t i e s in t h i s 

country," 

"The large production of a l l crops, the increased volume of g t a i n re -

c e i p t s , and the d i f f i c u l t u e s a t tending the f inanc ing of ;European c r e d i t s 

i n t h i s country, have a l l had the ir e f f e c t in depressing the p r i c e of the 

grains* Pr ice changes for the month in grains and f l o u r were uniformly 

downward, as i s shown in the fo l lowing t a b l e : 

September Daily Closing Pr i ces Sect. ] 0 
August 31 ~ High " Lew' Sspt. 30 

Cash wheat ' ——— — — 
No. 1 dark Nor. 2 , 47 -2 .57 2 .6s^J2-75i 2.35^-2.45-^- 2.35-5-2.U5i 
Cash corn 
No. 3 yel low - 1 , 4 0 - 1 , 4 2 1 , 3 6 - 1 . 4 0 1 . 0 2 - 1 , 0 3 1 . 0 2 - 1 . 0 3 
Cash oa t s 
No. 2 w h i t e 6 1 i - 6 3 i 61-1/0-62-5/8 5 2 s - 5 3 1 5 2 - 5 / 8 - 5 3 - 5 / 8 
Flour-Washbum Cros* 
by's G-old Medal gg 
l b . cotton sacks 13-00 13-50 12 .1$ 12.15 
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The gra in markets in D i s t r i c t No. 10 (Kens as tiity) during September 

were " e r r a t i c and unse t t l ed because of wide sweeps in p r i c e s | i a which 

wheat, corn, and oats decl ined to the lowest l eve l s since the war*1' Due 

p r i n c i p a l l y to a d i s p o s i t i o n on the par t of farmers , as a r e s u l t of these 

dec l ines , t o hold wheat, September wheat r e c e i p t s a t markets i n the 

D i s t r i c t were 10$ below August and 25$ below September "Declines 

in corn p r i ce s were no less remarkable than the decl ine in wheat p r i c e s . " 

In D i s t r i c t Wo. 11 (Dal las) September showed a heavy increased wheat 

movement, and i t was est imated tha t by October 1, 71$ of the crop had 

been marketed! Slow movement of crops i s reported in most of the 

S ta tes of D i s t r i c t No. 7 (Chicago). Very l i t t l e small g ra in has been 

moved in Iowa, while in Indiana r e s t r i c t e d t r anspo r t a t i on f a c i l i t i e s and 

decl in ing markets are r e t a rd ing the movement. 

Flour production in D i s t r i c t No- 9 (Minneapolis) during the fou r 

weeks ending September 25 was the same as during the f o u r weeks ending 

August 28, although only two t h i r d s of the output a year ago. In 

D i s t r i c t No- 10 (Kansas City) production during the same period was l i k e -

wise l e s s than a year ago, although the dec l ine was only 25.9$. The 

l a t t e r D i s t r i c t ascr ibes the slowing down of mi l l ing operat ions " l a rge ly 

to the general dec l ine of the wheat market l a t e in September and a t the 

beginning of October". Short pa ten t s made from hard winter wheat were 

quoted on October 5 a t Kansas City a t $10-90 to *11.10 per b a r r e l , as 

against $12.60 to $12-75 on September 7-

Live-stock movements are well under the heavy f i gu re s of l a s t year , 

which were swelled by the drought condit ions then e x i s t i n g . Receipts of 

c a t t l e at 15 western markets during September were 1,736,009 head, as 

compared with 1,459.565 head during August and 1,871,042 head during 
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September, 1919. the r e s p e c t i v e index numbers "being 172, 3.45, and 186. 

Receipts of sheep a t the markets during September were 1,893,312 head, 

corresponding to an index number of 139, as compared with 1,688,719 head 

during August, corresponding to an index number of 124, and 2 ,890,831 

head dur ing September, 1919. corresponding to an index number of 212. 

Receipts of hogs dur ing September amounted to 1,597»622:.head, as compared 

with 1,818,245 head dur ing August and 1,704,944 head dur ing September, 

1919, the r e s p e c t i v e index numbers being 73, 83, and 78. "A seasonal 

increase in the movement of grass c a t t l e and continued r e l a t i v e s c a r c i t y 

of corn f eds" are repor ted from Kansas C i ty . Grass f e d c a t t l e were 

anyvhere from *1.50 to *3.00 lower a t Kansas City than a t the c lose of 

August. The movement of s tockers and f e e d e r s t o the count ry was the 

heav ies t of the yea r , and m a t e r i a l l y g r e a t e r than a year ago. The l i g h t 

r e c e i p t of hogs dur ing September i s a t t r i b u t e d by stockmen in the D i s t r i c t 

t o the l a f g e c o m c rop . fceclines in c a t t l e p r i c e s , as we l l as in sheep 

and lambs, were repor ted dur ing September. In d i s t r i c t No. 11 (Dal las ) 

there was a no tab le inc rease i n the supply.of hogs. The c a t t l e mafket 

was "weak and l i s t l e s s " . Hogs and sheep were in b r i s k demand, bu t a t the 

c lose of the month the p r i c e s of the former dec l ined as a r e s u l t of the 

drop in the c o m market . During September " the re were heavy runs of 

grass c a t t l e of mediocre q u a l i t y " , a t S t . Paul , s tockers and f eede r s moved 

to the country in la rge numbers e a r l y in the month but l a t e r decreased, 

and p r i c e s as compared with August "exhib i ted mixed t endenc ies . " Range 

and pas tu re condi t ions i n D i s t r i c t No. 10 (Kansas Ci ty) "are gene ra l l y 

exce l l en t f o r t h i s season of the year" , and a l l 1 ive s t o c k i s repor ted i n 

favorab le c o n d i t i o n . There has , however, been some d e t e r i o r a t i o n i n range 

cond i t ions in c e r t a i n p a r t s of D i s t r i c t No. 11, (Dal las ) due t o continued 
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dry weather, bu t on the whole s tock men in the D i s t r i c t "are well 

equipped to c a r r y t h e i r c a t t l e through the winter , having, as a r u l e , an 

adequate supply of s tock water and an abundance of f eed . " Livestock men 

in D i s t r i c t No, 12 (San Francisco) "have experienced an unsa t i s f ac to ry 

year" , and there has been a tendency to decrease the supply of s tocke r s , 

but "some movement i n the opposite d i r ec t i on i s now evident , with cheaper 

feed i n p rospec t . " 

In the lumber indust ry cance l l a t ion of orders continues and there 

have been f u r t h e r p r i ce reduct ions . On October 1, 135 mi l l s repor t ing to 

the Southern Pine Association s ta ted orders to be 44,480,224 f e e t , ship-

ments 63,735)239 f e e t , and production 62,769,56) f e e t . Normal production 

of these same m i l l s was given a t 87 , 67*4,183 f e e t . In D i s t r i c t No. 11 

(Dallas) the 28 m i l l s belonging to the Southern Pine Association located 

in tha t D i s t r i c t r epor t product ion about equal to tha t of August. Ship-

ments increased as a r e s u l t of an improvement in t r a n s p o r t a t i o n . Unfi l led 

orders of these mi l l s amounted t o only 58,448,655 f e e t , on October 1 as 

compared with 75,778,485 (August 27) . I t should be sa id , however, tha t 

fou r a d d i t i o n a l m i l l s are represented i n the l a rge r t o t a l . Excepting the 

C a l i f o r n i a redwood m i l l s , the re was a heavy f a l l i n g off in amount of new 

business taken on by the m i l l s in D i s t r i c t No. 12 (San Francisco) during 

the week ending October 2 . "The market i s reported to remain general ly 

d u l l , and seve ra l m i l l s are prepar ing to cease opera t ions ." For the four 

weeks ending September 25, 32 mi l l s belonging to the Western Pine Manufac-

tu re r s Associat ion repor t orders a t the c lose of the per iod of only 

33.075,000 f e e t , against a cu t of 102,763,000 f e e t . Corresponding f i g u r e s 

f o r the West Coast Lumbermen's Associat ion, (123 m i l l s ) a r e : orders , 

202,008,000 f e e t , and c u t , 236,440,000 f e e t , while the C a l i f o r n i a Redwood 
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Association (10 mi l l s ) shows orders amounting to 19,338,000 f e e t , and a 

put of 26,029,000 f ee t* D i s t r i c t No. 9 (Minneapolis) s t a t e s t ha t re turns 

from a se lec ted l i s t of 8 lumber manufacturers show September shipments 

and sa les about three fou r th those of August and only s l i g h t l y more than 

one-half those of September &. year ago. Reduced bu i ld ing a c t i v i t y and 

lessening of demand i n a g r i c u l t u r a l regions are the causes most f r equen t ly 

assigned f o r the f a l l i n g off in demand. 

Production of crude o i l in Kansas ahd Oklahoma in September was 

estimated to be 12,023,250 b a r r e l s , an increase of 30*5$ as compared with 

September, 1919* Production i n the Rocky Mountain f i e l d s , amounting to 

about 1,600,000 b a r r e l s , showed a s l i g h t i nc rease . The t o t a l production 

of the Mid Continent f i e l d f o r the f i r s t nine months in 1920 amounted to 

104,920,717 b a r r e l s , an increase of 22,870,471 b a r r e l s , or 27.8$, over the 

output f o r the same period in 1919' Fewer wells were completed in 

September in the Kansas, Oklahoma, and Wyoming f i e l d s than in the same 

month l a s t yea r , never the less there was an increase in new production of 

83,917 b a r r e l s , as agains t 75,296 in September, 1919* Crude o i l p r ices 

remained v i r t u a l l y s t a t i o n a r y in the D i s t r i c t . In D i s t r i c t No. 11 (Dallas) 

there was a decrease in production as compared with August, the September 

t o t a l amounting to 11,489,510 b a r r e l s , which was 854,376 b a r r e l s l e s s than 

the August t o t a l . The Central West Texas f i e l d made the b e s t showing. 

The output of the Texas Coastal f i e l d was a f f ec t ed by the f a l l i n g off in 

output of one of the l a r g e s t we l l s , whose y ie ld dropped from 20,000 to 

7,000 b a r r e l s pe r day. Also, fewer completions of new wel ls were 

recorded, and the output was l e s s i n the D i s t r i c t as compared with August. 

A t o t a l of 636 wel ls were completed, 435 of which^proved td be producers 

having an output of 80,587 b a r r e l s . In August there were 44l new pro-
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ducers , wi th an output of 103,205 b a r r e l s . Rainy weather unfavorable 

t o d r i l l i n g opera t ions i s repor ted to be respons ib le f o r the d e c l i n e . 

Crude o i l p r i c e s remained s teady in the D i s t r i c t . In D i s t r i c t No. 12, 

(San Francisco) a record product ion of petroleum i s repor ted from 

C a l i f o r n i a , the d a i l y output amounting to 304, j4o b a r r e l s . The h ighes t 

previous f i g u r e was recorded i n June, 1914, when the d a i l y average was 

302,400 b a r r e l s . The inc rease resu l t ed from new product ion in the Elk 

H i l l s . 

The fo l lowing f i g u r e s were fu rn i shed by the Standard Oil 

Company f o r C a l i f o r n i a : 

Sept. 1920 August 1920 Sept. 1919 

product ion - d a i l y average 
Shipments - " " 
Stored Stocks-end of Mo. 
New Wells Opened 

wi th I n i t i a l Daily prod. 
Wells Abandoned 

30^,340 bbl'a 
313,533 " 

23,15S,657 " 
, 55 

21,775 b b l s . 
5 

29C-r59<? bbls 
321,955 " 

23,434,464 « 
56 -

20,550 bb l s 
5 

279,169 b b l s . 
310,271 " 

24,406,753 " 
51 " 

21,330 b b l s . 
6 
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Production of a n t h r a c i t e coal i s now being a c c e l e r a t e d with the r e -

turn of the miners to work, and with a speeding up of transport a c t i v i t i e s 

the movement of coal i s "becoming more s a t i s f a c t o r y . The output during 

September, however, was 5 ,125 ,000 tons, as compared with 7 ,332 ,000 tons 

during August and 7,33j>OCO during September, 1919, the r e s p e c t i v e index 

numbers being 69, 99, and 99. The report from D i s t r i c t No. 2, (New Yoik) 

says that the Lehigh Val ley 'Rai lroad, a heavy anthrac i t e c a r r i e r , reports 

an increase of 37$ i n coal movement i n the f i r s t 15 days of October over 

the f i r s t 15 days of September and 6 . 3 $ over the same per iod l a s t year . 

The production of bituminous coal f o r September was 51 ,093,000 tons as 

compared with 48 ,389 ,000 tons during August, and 4-7,402,000 tons during 

September, 1919, the r e s p e c t i v e index numbers be ing 138, 131, and 1£8. 

The output of bituminous coal in September was the l a r g e s t f o r any month 

s ince October 1919 and while p r i c e s remain high, s l i g h t decreases are r e -

ported. According to the report of D i s t r i c t No. 3 , (Phi ladelphia^ h i g h e s t 

grade c o a l s are s e l l i n g a t about $11 to $12 and lower grades at $8.50 to 

$9 per ton f . 0. b. a t the mines. Bituminous coal r e c e i p t s at lake ports 

i n D i s t r i c t No, 4, (Cleveland) were promising, amounting to 4 ,135 ,533 v.'/BS 

loaded in to v e s s e l s as compared with. '2,505,827 in September, 1919. But 

the movement f o r the season i s s t i l l behind that f o r 1919 - be ing only 

1 5 , ^ 9 , 7 8 3 tons as compared with 18 ,514 ,130 tons i n 1919- Commercial 

d i s t r i b u t i o n within the D i s t r i c t , however, i s s t a t e d to be far from 

s a t i s f a c t o r y , reasons a l l e g e d being p r i o r i t y orders f o r lake shipments and 

for publ i c u t i l i t i e s and lack of cars . D i s t r i c t No. 5, (Richmond) reports 

b e t t e r output, f r e e r car movements and fewer labor t r o u b l e s . In D i s t r i c t 

No. 6, (At lanta) .however , mining i s i n t e r f e r e d with by the continuance of 

the s t r i k e c a l l e d September 8 in the Alabama D i s t r i c t . D i s t r i c t No. 7 , 
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(Chicago) production i s increasing with improved car supply and the 

same i s true in D i s t r i c t No. 8, (S t . Louis). There was an increase of 

2262 cars of coal moved through St. Louis in September, 1920 over 

September, 1919• D i s t r i c t No, 10, (Kansas City) also repor ts increase 

i n e f f i c i e n c y of d i s t r i b u t i o n . Notwithstanding the speeding up of lake 

shipments, coal r ece ip t s a t Lake Michigan por t s are not only below 1919 

t o t a l s but the percentage of the t o t a l going to Lake Superior por t s i s 

l e s s than l a s t year, according to the report from D i s t r i c t No. 9, 

(Minneapolis) which says that the average tonnage received per day at 

Duluth-Superior harbor during September, 1920 was 39> 2^3 tons. To equal 

the tonnage received during 1919 would require an average of 60,639 tons 

per day, and to equal the average f o r the 5 year period would requi re 

da i ly r e c e i p t s of 76,642 tons. Moreover, stocks were heavier a t 

the beginning of 1919 than 1920. In D i s t r i c t No. 10, (Kansas City) weekly 

repor ts show that mines i n Missouri and Oklahoma operated in September 

a t about 75$ of f u l l capacity, while the Kansas mines operated a t 55'5$-

Transport&tion d i f f i c u l t i e s and mine d i s a b i l i t y are the reasons given for 

the greater pa r t of time l o s t and i n addit ion labor shortage which was 

more pronounced in the Kansas f i e l d than elsewhere. The r e t a i l p r i ce of 

coal has advanced general ly throughout the D i s t r i c t , p r i c e s of bitun incus 

coal reaching $10 to $11.50 f o r bes t gTadbs of lump in Kansas City during 

the f i f s t week in October. From D i s t r i c t No. 11, (Dallas) come repor t s 

of a f u e l shortage of a serious nature in western Texas, the I n t e r s t a t e 

Commerce Commission having been pe t i t i oned to ass ign r o l l i n g stock to the 

Colorado mines in order to supply the needed coal for winter» 

Increased shipments from the Jop l in d i s t r i c t in September somewhat 

reduced surplus s tocks of zinc and lead ores in D i s t r i c t No. 10,(Kansas 

City) but severe drops in the p r i c e s of both metals are recorded, leading 
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to f u r t h e r cur ta i lment of production. During the month zinc ore price,; 

ranged from $50 as a maximum base to $40 as a minimum. Base p r i c e s fo r . 

calamine ores were $30 to $35- Lead ores f e l l i n p r i c e from $110 a t the 

beginning of the month to $80 a t the c lose, the drop being a t t r i b u t e d to 

importat ions of l ead ore from Aus t ra l i a and Mexico. In D i s t r i c t ^ 

(Minneapolis) copper production f e l l below the August f i g u r e s and 
tha t 

l e s s than fo r September, 1919* Reports from companies producing 

about 75% °f the D i s t r i c t output were as fol lows: 

POUNDS OF SEFIKED COPPER 

Per cent Per cent 
Sept. 1920 Aug-. 1920 Sept. of Sept. 1920 of 

August 1919 1919 
Michigan 9,522,837 9,581,645 99.5 13,050,802 72.9 
Montana 12.166.IIS 12.786.S15 95.2 , 14.005.975 86.8 
All copper 21,688,952 22,368,160 97.2 27,056,777 80.0 

New business in the iron aid s t ee l industry has decreased, and 

"for the f i r s t time i n many months, the market now shows some of the mi l l s 

in earnes t quest of orders", A decrease, f i r s t remarked in the demand 

from the automobile indust ry has been r e f l e c t e d in "a general ly growing 

conservatism" on the p a r t of purchasers . From D i s t r i c t No. 4, (Cleveland) 

i t i s s t a t e d tha t " e f f o r t s are now being concentrated by the consumers on 

vhe reduction of inventor ies* . Cancellat ions and holding bad? of speci -

f i c a t i o n s , as well as the decrease in new purchasing, have r e s u l t e d i n a 

material curtailment of production by some s t ee l companies. At the same 

time, there has been a decided improvement in the movement of i ron and 

s t ee l products" . P r ices have r e f l e c t e d t h i s general s i t ua t i on , and h&ve 

also been inf luenced by the drop in the p r i ce of coke. A tendency e x i s t s 
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towards eas ing of p r i c e s by ce r t a i n independent producers in the heavier 

l i n e s , such as p l a t e s , s t r u c t u r a l shapes, la rge bars , e tc . Some purchasers, 

in p a r t i c u l a r automobile manufacturers,have obtained a rev i s ion of p r i ces 

on e x i s t i n g con t rac t s , bu t i t i s s t a t ed from D i s t r i c t No, 3, (Phi ladelphia) 

that "in the main the producers are i n s i s t i n g upon the completion of the 

con t r ac t s " . In D i s t r i c t No. 4, (Cleveland) "the market s t i l l shows a 

condi t ion of l a rge demand and sustained p r ices i n some other l i n e s , notably 

those of a l i g h t e r charac te r" . As a r e s u l t of improved t r anspor t a t ion 

condi t ions in D i s t r i c t No, 6, (Atlanta) "there have been heavy movements 

of p i g i ron, cas t iron p ipe , i ron and s t ee l products out of the D i s t r i c t " . 

The u n f i l l e d orders of the United States Steel Corporation a t the close 

of September had decl ined to 10,374,804 tons, corresponding to an index 

number of 197, as compared with 10,805,038 tens a t the close of August, 

corresponding to an index number of 20$. Pig iron production during 

September was 3,129,323 tons as compared with 3,147>402 tons during August, 

the respec t ive index numbers being 135 and 136, but da i ly average production 

i n September was in excess of August* Steel ingot production during 

September was 2,999,551 tons, as compared with 3*000,432 tons during August, 

the index number f o r both months being 124, 

Cotton mi l l s continue to operate on p a r t time schedules due to lack 

of orders, and while there a te not many complete shutdowns, the percentage 

of operat ing capaci ty in the iadt is t ry i s low. D i s t r i c t No. 1, (Boston) 

r epo r t s t h a t Lowell, cot ton mi l l s are operat ing a t about 60% of capac i ty . 

Some m i l l s in the D i s t r i c t are said to be manufacturing f o r stock in the 

absence of orders . Census f i g u r e s show t h a t with t h e exception of Rhode 

Is land, the consumption of cot ton by New England mi l l s was l e s s i n September 

than in August, dropping from 168,16? ba les to l4g,442 ba les f o r the D i s t r i c t . 
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Hie ac t ive spindleage f e l l from 17,447,273 in August to 17,056,0*46 in 

September, while the cot ton held, in the mi l l s decl ined from 610,311 bales 

i n August to 531,^53 i n September. D i s t r i c t No. 5, (Richmond) r epo r t s no 

change i n the t e x t i l e s i t u a t i o n in September. The m i l l s were then working 

on back orders and f i n d i n g i t very d i f f i c u l t to get new ones even a t the 
# 

much lower quotat ions p reva i l i ng . Data secured from 33 f i rms belonging to 

the National Associat ion of F in ishers of Cotton Fabrics , which represent 

about 70$ of the white goods industry , 60% of dyed goods and 30% p r in t ed 

goods, show an average percentage of capacity operated amounting to kl% 

f o r a l l D i s t r i c t s , the percentages for D i s t r i c t No. 1, (Boston) being 36$ 

and f o r No. 2 (New York) 33$» The average number of days of work ahead 

a t the end of September fo r a l l D i s t r i c t s was 6.9 days (5-3 days in 

D i s t r i c t No. 1,(Boston) and 8 days in D i s t r i c t No. 2, (New York)) ,In D i s t r i c t 

No. l , (Boston) woolen manufacturers are said to be "in a s t a t e of wai t ing" . 

Uncertainty p r e v a i l s as to when mi l l s which have p a r t i a l l y closed wi l l be 

able to resume on a f u l l time b a s i s . At present very few orders have been 

received and p r ice reduct ions have f a i l e d to s t imulate buying f o r the 1921 

spring season. The e f f e c t of the absence of buying demand i s found in the 

market f o r raw wool, r ep resen ta t ive dea lers agreeing t h a t p r i ce s f o r stand-
since 

ard grades have decl ined May 1 about 35$ to 40$. D i s t r i c t No. 3, 

(Phi lade lphia) r epo r t s tha t woolen yarn spinners are rece iv ing p r a c t i c a l l y 

no orders although September and October are u s u a l l y the b u s i e s t months. 

Mil ls i n the D i s t r i c t are var ious ly reported to be operat ing a t from 10% 

to 80$ of capaci ty , those more f u l l y employed running on back orders . One 

f ac to ry , working a t 30$ of i t s capaci ty s t a t ed tha t from 30$ to 40$ of the 

work was being done f o r stock. Mills engaged in the manufacture of 
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underwear i n D i s t r i c t No. 3 (Phi ladelphia) a r e a l s o e i t h e r shut down 

or running a t a small f r a c t i o n of capaci ty. The uncer ta in ty i n regard 

t o yarn p r i c e s a s well as lack of orders , he lps to explain the e x i s t -

i ng s i tua t ion* In hosiery l i l i es the c los ing of p l a n t s i s genera l . 

I n s t a b i l i t y i n yarn p r i c e s has made fo r frequent changes i n p r i c e s 

quoted by manufacturers, with a r e s u l t a n t hesi tancy on the pa r t of 

jobbers and r e t a i l e r s to place orders . Carpet and rug m i l l s i n 

D i s t r i c t No, 3 (Phi ladelphia) a re receiving p r a c t i c a l l y no orders, 

according t o r e p o r t s , although some of them a re manufacturing fo r 

s tock. 

\ 

V 
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In the shoe and l e a t h e r indus t ry as in t e x t i l e s , r epor t s b r ing 

news of c u r t a i l e d operat ions and i n some cases complete shutdowns 

have occurred. Data from 15 represen ta t ive boot and shoe manufactur-

ers in D i s t r i c t No* 1 (Boston) indica te t h a t operations are a t from 

Uo to of normal capaci ty with l i t t l e spr ing business p laced . In 

Auburn, Maine> the shoe f a c t o r i e s have been running f u l l t ime, employ-

ing i to 2/3 the usual f o r c e . In D i s t r i c t No. 8 (St* Louis) , there 

are increases both in shipments and in cur ren t business in boot and 

shoe l i n e s , but marked f a l l i n g off in f u t u r e orders has reduced man-

ufac tur ing a c t i v i t y . P lan t s witty X$ie D i s t r i c t are estimated to be 

operat ing a t from 55 to 65$ of capaci ty , the l a rge r p l a n t s being more 

act ive than the smaller ones. Manufacturers are buying l i t t l e l e a t h e r , 

with consequent reduct ions in the p r i ces of both upper and sole l e a t h e r s . 

Tanneries have s t i l l f u r t h e r reduced the scale of operat ions or have 

closed down during the month. D i s t r i c t No. 8 (St# Louis) repor t s tha t 

wet s a l t e d hides which so ld in S t . Louis at 4l$£ per l b . October 15, 

19191 were being quoted a t 94 on the same d&te th i s yea r . D i s t r i c t 

No. 3 (Phi lade lphia) sayst "fanners report an absence of demand f o r 

t h e i r pfodtict , which fol lowing the ever increas ing lack of i n t e r e s t 

of the l a s t few months i s now at i t s . lowest ebb. Both sa les of f i n -

ished s tock f o r immediate use and orders f o r f u t u r e de l ive ry are de-

creas ing and a l l concessions in p r ice f a i l t o s t imula te the t rade 
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Reports from e ight of the twelve Federal Reserve D i s t r i c t s 

g iv ing changes in the monthly volume of ne t s a l e s f o r severa l 

important wholesale l i n e s , show somewhat divergent tendencies , 

but in wholesale drygoods end in "boots and shoes the s t a t i s t i c s 

f a i r l y well reveal the lack of demand which has been respons i -

b le f o r the i n a c t i v i t y in a l l i e d manufacturing l i n e s . In d ry-

goods the tendency has been downward comparing sales with the 

previous month in the four repor t ing d i s t r i c t s Nos. 5 (Richmond) 

6 (.Atlanta) 11 (D&llas) and 12 (San Franc isco) . As compared with 

a year ago sa les show reductions in three repor t ing d i s t r i c t s 

with the notable exception of D i s t r i c t No, 12 (San F r a n k s co j 

where an increase of l4»3$ i s estimated to have occurred | 

the bas i s of s t a t i s t i c s compiled from the re turns made by 

twelve f i r m s , I n D i s t r i c t No. 7 (Chicago) sa les showed a n e g l i -

gible increase . Reductions in sa les of wholesale shoe houses 

ranging from 17«6% in D i s t r i c t No. 12 (San Francisco) , f i f t e e n 

f i rms r e t o r t i n g , to 43.2$ in D i s t r i c t No. 5, (Richmond), s ix 

f i rms reporting, have taken p lace . D i s t r i c t averages based on 

re turns from one hundred and t h i r t y - f i v e wholesale grocery f i rms 

ind ica te increases in s ix out of e ight repor t ing D i s t r i c t s as 

compared with September 1919 excepting D i s t r i c t No. 6 (At lan ta ) , 

seven f i rms repor t ing , and D i s t r i c t No. 11 (Dallas)> with f i v e 

repor t ing establishments* Generally speaking there have been 

considerable increases in wholesale hardware sa les over Septem-

ber a year ago. In D i s t r i c t No. 11 (Da l las ) , with th ree r epor t -

ing f i rms , s a l e s show a d e c l i n e . Obviously p r ice changes, e s -

p e c i a l l y in l i n e s in which pronounced reductions have been ex-

per ienced, make i t impossible to est imate changes in the physical 
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volume of business done "by the repor t ing groups of whole-

sa l e r s . 

The r e t a i l t rade s i t u a t i o n shows a moderate increase 

of ne t sa les over the same period l a s t year "but i t does not 

show the usual F a l l a c t i v i t y . The unseasonable weather con-

d i t i ons throughout the country have had an appreciable e f f e c t 

upon the buying of c e r t a i n a r t i c l e s , such as men's c l o t h i n g . 

•Accompanying t h i s r e l a t i v e l y l i g h t demand i s a tendency on the 

pa r t of the r e t a i l e r in many cases to reduce p r i ces i n order 

to s t imulate "buying. This, i t i s reported in c e r t a i n D i s t r i c t s , 

has had some e f f e c t . On the whole, however, "the consumer i s not 

buying very ac t ive ly*" Th some of the a g r i c u l t u r a l sect ions 

the unse t t l ed pr ice s i t u a t i o n r e l a t i v e to the p r i nc ipa l crops , 

as well as the tendency of ten found to hold instead of market-

ing, has helped re ta rd f u l l purchasing. Reports from almost a l l 

D i s t r i c t s s t a t e tha t the r e t a i l e r i s purchasing very conserva-

t i v e l y , outs tanding orders being very small , in sp i t e of the 

f a c t that a t t h i s time of the year "many f a l l and winter goods 

are o r d i n a r i l y received*" 
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Information received from the several Federal Reserve D i s t r i c t s , br ings 

evidence of f u r t h e r recess ions in bui ld ing a c t i v i t y f o r the country taken a s 

a whole. In D i s t r i c t No. 12 (SanFrancisco) however, the s i t u a t i o n i s excep-

t i o n a l , in t h i t loca l r epor t s show t h a t both i n number and in value of permits 

i ssued, September was ahead of August and f o r the n ineteen p r i n c i p a l c i t i e s , 

t o t a l valuation, of permits was 5<$ greater than in September a year ago. But 

the Northwest i s not sharing in these increases , both Por t land and Sea t t l e 

showing marked reduct ions i n the value of permits a s compared with a year ago, 

amounting to 4X,Jfo and 35-4% respec t ive ly . On the other hand, Los Angeles 

r e g i s t e r e d a 135-5% increase and San Francisco, 62.1%. In the other D i s t r i c t s 

with the poss ib le exception of D i s t r i c t No, 6 (Atlanta) however, there i s 

f a i r l y universal testimony to a general decline i n both number and in value 

of bu i ld ing permits a s compared with September l g i g . Although there i s an 

inc rease i n bu i ld ing a c t i v i t y in D i s t r i c t No, 6 (Atlanta) a s compared with a 

year ago, in a major i ty of the eighteen c i t i e s from which r e p o r t s a r e received, 

i t i s no t iceab le t h a t th ree l a rge c i t i e s - New Orleans, Atlanta and Nashvil le -

repor t decreases in value of permits . In D i s t r i c t No. 1 (Boston) the value 

of permits f o r new cons t ruc t ion amounted to only $2,580,313 in September 1920, 

a ga ins t $5,673,930 in September i g i g , fo r the same c i t i e s . Boston showed a 

decl3.n0 from $1,273,157 to $592,115 in new construct ion, but there was an 

increase in other permits over the same month of the preceding year, the 

• respec t ive t o t a l s being $1,455,270 and $637,767. For the r e s t of the D i s t r i c t 

the t o t a l s fo r other const ruct ion remained almost the same. 

In D i s t r i c t No. 2 (New York) l i t t l e change i n the bu i ld ing s i t u a t i o n i s 

repor ted . Building p r o j e c t s in contemplation decreased in number and value, 

although the value of con t rac t s awarded rose l a rge ly because of expenditures 

l o r publ ic works and publ ic u t i l i t i e s . The estimated cost of permits issued 
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in D i s t r i c t No. 3 (Phi ladelphia) i n September 1919 was $8,633,827, while 
Tfts 

the t o t a l was $4,936; 379 in September 1920. number of- permits l ikewise 

declined from 2,26g to 1,943• There i s a l so l e s s bui lding in progress 

i n D i s t r i c t No. 4 (Cleveland) although labor i s more p l e n t i f u l and the 

t r anspor t a t ion s i t u a t i o n i s improved. In twelve leading c i t i e s of the 

D i s t r i c t wi!,b the exception of Columbus, declines a re recorded both in 

number and in value of permits issued. In Cincinnati and Toledo s l ight 

increases in iralue of permits fo r a l t e r a t i o n s are more than o f f s e t by r e -

ductions in value of projected new construct ion. In D i s t r i c t No, 5 

(Richmond), the decrease i n the value of bui lding permits in twenty-

three c i t i e s amounted to 13*5$ as compared with September of the p r e -

ceding year, the t o t a l f igures being $1, 000,599 l e s s than the t o t a l 

fo r September 1919* There was l ikewise a decrease in number of permits 

issued botn fo r new bui ldings and fo r a l t e r a t i o n s and r epa i r s . The de-

c l ine in valuat ion of permits from the preceding month - 23>4$ - was 

i n par t due to seasonal factors* Di s t r i c t No. 7 (Chicago) a] so repor t s 

l i t t l e bui lding in progress, and i n the f i ve leading c i t i e s uf D i s t r i c t # 

No. g (St . Louis) a shrinkage occurred in number and value of permits 

au compared with September a yeaf ago. The heaviest decreases took 

place in St . Louis, where new construction permits in September I92O 

amounted to only $519^010, a s compared with $2,662,430 i n September 1919-

In D i s t r i c t Nu. 9 (Minneapolis) a l l important c i t i e s show a decl ine in 

the valuat ion of permits, except Fcirgo and Grand Forks. As compared with 

a year ago, the decl ine i n valuat ion amounted to 44,3# and there was a 

reduct ion of 31-3$ frem the preceding month. D i s t r i c t No. 10 (Kansas 

City) repor t s severe decl ines i n the value of bui ld ing permits a s com-

pared with September 1919, the reduction being 53•4%. On the other 

hand, bui ld ing operat ions fo r the f i r s t nine months of I92O were ahead 
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of those fo r the corresponding months of l a s t year . In D i s t r i c t No. 

11 (Dal las) , al though Shreveport, Beaumont and El Paso show an i n -

crease in the value of bui ld ing permits a s compared with September 

a year ago, s ix other c i t i e s from which repor t s a re received record 

dec l ines , espec ia l ly marked i n the case of Fort Worth and Houston. 

The opinion most generally advanced a s to the causes of hesi tancy i n 

undertaking new const ruct ion in the face of the p r eva i l i ng need 

i s : f i f s t , uncer ta in ty regarding the p r i ce s of bui ld ing mate r ia l s ; 

secondly, e x i s t i n g high labor cos ts and f i n a l l y , d i f f i c u l t y i n securing 

cap i t a l fo r f inancing new p r o j e c t s and the p reva i l i ng high i n t e r e s t 

r a t e s . Financial ly the month has shown comparatively few outstanding 

developments* There has been an upward tendency in the p r i c e s of 

bonds including both the Liberty i s s u ^ a n d corporate s e c u r i t i e s . Dis-

count r a t e s have continued p r a c t i c a l l y unaffected i n most p a r t s of the 

country. Movements of gold in to the United S ta t e s have been accelera ted 

through the a c t i o n of the Federal Reserve System in bringing home de-

p o s i t s which have been held "ear marked" abroad. Some xward sh ip-

ments of gold have occurred a s a r e s u l t of the operat ions connected 

with the Anglo French matu r i t i e s , One or two small fore ign govern-

ment o f f e r i n g s have been successful ly made in the New York 

market but the cost has continued around 8$. There has been a some-

what broader demand fo r prime acceptances by outside banks and a 

r a the r b e t t e r d i s t r i b u t i o n of commercial paper . Corporate f inancing has 

somewhat revived but the stock market has been during most of the month 

i n a r a t h e r depressed condit ion. Call money r a t e s have been steady, most 

of the time, around 7$, but during the l a t t e r pa r t of the month have 

a t t imes r i s e n t o 9 and 10$. Foreign exchange has been not f a r from 
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s tab le -bu t ra the r depressed with a decl in ing tendency which i s a t t r i -

buted to the l a rge outstanding balance of unfunded indebtedness which 

gives r i s e to o f f e r i ngs on the New York market from time to time when-

ever quotat ions show improvement*. 
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