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REVIEW OF THE MONTH.

Treasury operations during the month of
November bhave developed
vate finance. along the same lines that had

marked the operations for
October. Expenditures for the month have
amounted to approximately $611,301,764,
while income has been $389,376,915. The con-
clusion of the session of Congress permits a
comparative statement of estimates and appro-
priations for 1920, which may be briefly pre-
sented as follows:

Public and pri-

Comparison of Government estimates and appropriations for
the fiscal year 1920.

Total estimates

. 3 Total appropria-
Objects. for 1920, including| s
i supplementals, tions for 1920.%

LOZiSIative. . oeercencnecnonnanas $18, 080, 359.03 $16,524,132.61
Exocutive.ovoeeiioociocnananncnan 11,051,870.00 | 1,102,122, 780.00
State Depariment... . . 17,203,368,33 | 11,587, 595.27
Treasury Department, .1 1,544,102,466.53 [ 1,317,189,708.156
Independent offices 1,978,107,630.75 | 1,143,023,139.75
Distriet of Columbi: . , 366, 587. 00 16,396, 321. 00
‘War Department. . -1 2,890, 826, 503. 85 856,582,194, 82
Panama Canal..... aen 13,250, 079. 00 9,979, 837.00
Navy Department ... coeeeeenesa- 2,679, 771,239.66 624,597, 728.88
Interior Department.............. 300, 099, 313. 64 268,146,188.71
Post Office Department proper.... 2,059, 400. 00 1,986,430.40

Postal Service, payable from postal

Department of Commerce.
Department of Labor. ....
Department of Justice....co......
Increase of compensation, ail de-
artments (estimated)
Additional compensation, Postal
BV .cccccerceccccocconacnen
Total, including sinking
fund (except in appropria-
tions for 1920)
Deduct sinking-fund requirement
FOr1920..coueiincnnnnninncncnnns

359,807, 577.00

401,216, 149.00

Total (exclusive of sinking-

fund requirement for 1920) .
Deduct. Postal Service, payable
from the postal revenues........

67,057,648.00 |  143,171,270.00
44,400,392, 03 30, 570, 400. 03
98,420, 494. 00 4,747,782.46
17,940, 523. 83 16, 402, 450. 34
.................. 30,760, 000. 00
.................. 35, ROR, 400.00
9,902, 554,450.65.| 6,030, 702, 508,42
987,943, 583.00 ()
9,704,610,567.65 | 6,080,702, 508,42
359,807,577.00 | 401, 216,149.00

Total, exclusive of sinking-
fund requirement for 1920

and Postal Service.... ..

9,344, 802, 990.65

5,629,486,359.42

! Embraces all appropriations made during the third session, Sixty-
fifth Congress, and first session, 8ixty-sixth Congress, {or 1920, including
revised permanent annual appropriations. Deficiencies made for prior
gears, exclusive of Postal Service, amounting to $416,132,241.14 and

7,150,000 postal deficiencies, payabfe from }_)osta revenues, not included.
$ The former sinking fund under act of Feb. 25, 1862, repealed by act
of Mar. 3, 1919, 40 Stat., p. 1312, sec. 6.

Issues of loan certificates were resumed dur-
ing the month, under an announcement issued
November 24, 1919.

On the basis of Treasury daily statements,
in the month of October the net current deficit
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(excess of disbursements over receipts, ex-
clusive of transactions in the principal of the
public debt) was $319,239,450.35, the lowest
figure for any previous monthsince April, 1917,
excluding the months in which income and
profits taxes were payable, while for the month
of November the net current deficit was
$127,446,532, indicating the speedy elimina-
tion of deficits during the coming months.

On the basis of Treasury daily statements,
the total gross debt, which on June 30, 1919,
amounted to $25,484,506,160.05 and on August
31, 1919, had reached the peak at $26,596,-
701,648.01, had been reduced by September
30 by more than $400,000,000. Notwith-
standing the increase resulting from the
Victory loan installment payments in October
and November, when the final payment was
made, it stood on November 29 at $26,116,051,-
952, a net reduction of about $480,000,000
from the high mark at the end of August, and
a net increase since June 30 of only $631,545,-
792, although in that period only one quar-
terly income and profits tax installment had
been received. The total amount of loan
certificates outstanding and unmatured, which
on June 30 was $2,478,317,500 and on
August 31, $2,012,387,500, was reduced in
September to $1,634,671,500, at which figure
it stands; while the total amount of tax
certificates outstanding and unmatured, which
on June 30 was $789,561,000 and on August
31 was $1,925,837,500, was reduced in Septem-
ber to $1,827,586,500, at which figure it stands.
Of the latter, certificates to the amount of
$746,869,500 mature December 15, 1919, and
are amply provided for by the income and
profits tax installment payable on that date.

During the period of five months from June 6
(when holdings of Victory notes were first.
reported separately) to November 7 all report-
ing member banks (about 783 member banks
in leading cities, which are believed to hold
about 40 per. cent of the commercial bank
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deposits of the country) have reduced their
holdings— '

of Liberty bonds from........ $646,273, 000
B0 e seea e aanaanens 633, 950, 000
0T e e e e e et $12, 323, 000
of Victory notes from......... 438, 589, 000
B0 e eereanee e aaaanns 292, 410, 000
OF e e e e e e e e e e e e 146, 179, 000
of United States certificates
of indebtedness from. . .... 1,514, 462, 000
B0 e eerene e annas 847, 558, 000
153

666, 904, 000

making a total reduction in all report-
ing member banks’ holdings of

United States war securities of..... 825, 406, 000

The long intermission in the issue of certifi-
cates of all kinds made it possible, upon resum-
ing, to issue loan certificates, bearing 41 per
cent interest, and having shorter maturity than
those issued heretofore. Coincident with the
issue of these loan certificates it has been
thought wise, in order to make it possible and
convenient for taxpayers to prepare further
for the large tax payments which fall due on
March 15, 1920, to offer an issue of 44 per cent
tax certificates of that maturity.

Early in November the Federal Reserve

Higher level  Banks advanced their rates to
of rates. the extent of about one-half
of 1 per cent. The changes made at each bank
are shown in the following table:

Discount rates approved by the Federal Reserve Board up
to Nov. 29, 1919.

Discounted bills,includ-
ing member banks’ | Discounted . bills, ma-
collateral notes, ma- turing within 16 to 90
turing within 15 days, days, secured by—
secured by—
Fedeg;]g}:serve Treasury certifi- Treasury certifi-
* cates of indebt- |1 iherty| cates ofindebt- L iberty
edness bearing | honds | edness bearing | ponds
interestat— | and | interestat— and
Victory Victory
4% per | 43 per | notes. | 41'per | 44 per | notes.
cent. | cent. cent. | cent.
4 4 4 43 43 4
New York. . 4 4 L O 4
Philadelphia 4 4 4 43 43 4
Cleveland... 14 4 4 43 4% 4
Richmond.. 4 4 4 41 42 4
4 4 4 41 4 4
4 4 4 43 431 4
4 4 4 41 4% 4
Minneapolis... 4 4 4 4% 41 4
Kansas City... 4 4 4 4} 44 4
Dallas.........co.... 4 4 4 43 4 4
San Francisco....... 4 4 4 43 4% 4

1 Rate of 41 per cent op member banks’ collateral notes; 43 per cent on
customers’ paper.

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

Discount rates approved by the Federal Reserve Board up
to. Nov. 20, 1919—Continued.

Discounted bills,secured other-
Trade accept- ¥ ’
amcest matur | yise then, b3 Sovernment
ing within— cured maturing within—
15 days, 91 0 180
Federal Reserve , mf]llud' days
Bank, e {agri-
15 days 161090 ber 16 t0 60 | 61 to 90 jcultural
| days, | panke | d8¥s. | days. | and
collat- Sléve-
eral ock
notes. paper.)
41 41 43 43 43 5
43 4% 43 43 43 5
43 4% 43 4% 43 5
43 43 43 4% 43 5%
41 4 343 4% 43 5
43 4% 4 43 45 5%
43 43 42 43 42 5%
4% 43 4 43 43 5%
Minneapolis. . 43 4% 4% ) 54
Kansas City......... 5 5 5 5 5 5%
Dallas.....o.....oc.. 5 5 5 5 5 5
San Francisco....... 4% 5 43 5 5 5

! Rates also apply to bankers’ acceptances discounted by the New
York and Cleveland banks,

2 Rates on paper secured by War Finance Corporation bonds, 1 per
cent higher than on eommercial paper of corresponding maturity.

& Rate of 4} per cent on member hanks’ collateral notes; 43 per cent on
customers’ paper.

N Nto'm 1.—Acceptances purchased in open market, minimum rate4 per
cent.

NOTE 2.-—~Whenever application is made by member banks forrenewal
of 15-day paper the Federalreserve banks may charge a rate not exceed-
ing that for 90-day paper of the same class.

Tt could not be expected, however, that the
changes in rates would bring about immedi-
ately a strengthening of the reserve position
of the system as a whole. At this season of
the year the demands upon the banks are
always heavy and no material improvement is
expected before the end of the year.

Shortly prior to the announcement of the

Changes inre- advance in rates the reserve
serve percent- percentage of the Federal
ages. Reserve System had fallen to
approximately 47 per cent as at the close
of business on October 31. The report for
the week ending November 8, showing con-
dition at the close of business of the preceding
day, indicated a reserve percentage of only
about 46 per cent, while for the Federal Re-
serve Bank of New York the corresponding
percentage was but little more than 40 per
cent. : During the week ending November 8
other Federal Reserve Banks took over from
the Federal Reserve Bank of New York
$90,000,000 of acceptances, and in these cir-
cumstances in order to prevent further expan-
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sion it became necessary to call the attention
of the large rediscounting banks to the situa-

tion. Practically the entire banking commu-
nity recognized the necessity of curtailing the
unduly large lines of loans which had been

granted upon stock exchange collateral, and ac-
cordingly the developments during the week
ending November 15 centered around the call-
money market. The high call rate had the
effect of checking further advances on purely
speculative account and undoubtedly tended
to promote liquidation. It was a precaution-
ary measure on the part of the large redis-

_counting banks. The report of the Federal

Reserve System for the week ending November
14 showed a reduction in discounts at the
Tederal Reserve Bank of New York amounting
to about $84,000,000, a change which should
have sufficed to improve the position of the

system very materially, except for the expan-

sion of loans and discounts at other Federal
Reserve Banks, part of which was no doubt
due to the crop-moving operations now in
progress.

The rveserve percentages for the system as a
whole since October 15 have been as follows:

Per cent
October 17. . oo PR 48.3
October 24, .. e i 48.7
October 81. o e 47.9
November 7. . .....ocoooan.n S eeeniaeae 46.8
November14. . . ..o 47.1
November 21. . c.ooiviiiimiiiiannnaian.n. S 46.9
November 28 . ...coeeacnnn. Cewemmane . S 45. 5

Improvement between the dates Novem-

ber 7 and 14 was due to some extent to

the transfer of a balance of German gold from
the Continent to London and the inclusion of
the amount thus transferred in the banks’
reserves.

The use by member banks of the resources
of the system for speculative
advances to their customers
required the application, of a
corrective to the situation. It should be
recalled that the resources of the Hederal
Reserve System were never intended. for specu-

Banks and
speculation,
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activities upon the banking situation.

lative purposes. Section 13 of the act pro-
vides in part that Federal Reserve Banks may
discount notes, drafts, and bills of exchange
arising out of actual commercial transactions;

‘that is, notes, drafts, and bills of exchange

issued or drawn for agricultural, industrial,
or commercial purposes, or the proceeds of
which have been used, or are to be used, for
such purposes. It provides further that noth-
ing contained in the act shall be construed to
prohibit such notes, drafts, and bills of ex-
change, secured by staple agricultural products,
or other goods, wares, or merchandise from
being eligible for such discount; ‘“but such
definition shall not include notes, drafts, or
bills covering merely investments or issued or
drawn for the purpose of carrying or trading in
stocks, bonds, or other investment securities,
except bonds and notes of the Government of
the United States.”

Clear and emphatic as the act is with refer-
ence to the speculative use of the resources of
the system, experience has demonstrated that
the prohibition of direct speculative loans
does not of itself act to prevent the indirect
use of funds obtained from the system for
speculation. Bonds and notes of the Govern-

: | ment of the United States are not included

in the list of prohibited collateral, and because

 so large a volume of these admissible securities

is now outstanding the collateral loan is being
used to obtain accommodation and for making
good reserves which may previously have
been depleted by making ineligible loans.
As Governor Harding, in a letter to Hon.
Robt. L. Owen, has said, “the Board has
repeatedly called attention to the fact that
resources obtained from the Federal Reserve
Banks should not be used for speculative pur-
poses, and at various times when there has:
been unusual speculative activity it has issued
public’ warnings as to the bad effect of such
The
first warning of this kind was issued as long
ago as October, 1915, and the warning has
been repeated on several occasions since that
date when conditions made it necessary.”’
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On June 10, 1919, the Board made public a
letter, which it had addressed to all Federal
Reserve Agents, reading as follows:

The Federal Reserve Board is concerned over the exist-
ing tendency toward excessive speculation, and while
ordinarily this could be corrected by an advance in dis-
count rates at the Federal Reserve Banks, it is not practi-
eabla to apply thischeck at this time because of Govern-
ment financing. By far the larger part of the invested
assets of Federal Reserve Banks consists of paper secured
by Governmert obligations, and the Board is anxious to
get-some information on which it can form an estimate as
to the extent of member bank borrowings on Government
collateral made for purposes other than for carrying cus-
tomers who have purchased Liberty bonds on account, or
other than for purely commercial purposes.

This letter was sent out for the purpose of
ascertaining to what extent Government obli-
gations were being used to secure loans from
Federal Reserve Banks for other than commer-

cial purposes or for carrying subscriptions.

The Board has called attention repeatedly to
the dangerous speculative tendencies’ which
have been prevalent.

The usual method of restricting the undue

Effect of pub- use of the rediscounting privi-
lic borrowing.  Jege is to advance rates. This
policy would have been putinto operationseveral
months ago except for its bearing upon Govern-
ment finsncing. The fact that the Treasury
had sold more than $20,000,000,000 in bonds
and Victory notes, many of which had been
taken by persons who had been unable to pay
for them in full but were oblizged to carry
them at banks, liquidating their obligations in
part from time to time, and that member banks
had obligated themselves to make loans to
subscribers at coupon rates for a definite
period of time, and that this policy ou the
part of the member banks had been approved
by the Federal Reserve Banks, materially
altered the policy which would otherwise
have beeen adopted by the Board. That a

relatively low rate was maintained for the

purpose of accommodating bopa fide sub-
scribers to Government obligations opened an
opportunity for other borrowers to obtain
funds for their own purposes at comparatively
low cost. This was availed of in large measure
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during the past summer, and the speculative
movement continued throughout the early
autumn. These demands upon the banks
for credit came in addition to the very heavy
commercial requirements, to seasonal crop
movement demands, and to needs arising out
of unusual congestion of export commodities
at ports. The advaunce in discount rates by
Federal Reserve Banks, announced early in
November, was intended as a warning to the
business comsmunity. This situation, which
reached its climax in November, did not
develop without warning. As Governor Hard-
ing has expressed it in the letter already
referred to, “‘ the high rates for call money which
have prevailed continuously for the past two
weeks and intermittently for several months
past were in themselves very clear indication
of the strained position into which the un-

‘bridled speculation had thrown the stock

market and rendered & readjustment inevitable
unless the resources of the Federal Reserve
Banks were to be indirectly drawn upon for
stock market purposes. The public has had
ample notice of the Board’s policy.” The
high rates for call money established early in
the month exerted an important influence in
discouraging undue applications for bank
funds to be used in the carrying of securities.
Call rates, in fact, practically throughout No-
vember maintained a high level, with a corve-
sponding effect upon the volume of trading.

As pointed out in the Board’s statement of
November 4, the speculative
situation is - wot regarded as
heing confined to any one part
of the country, but there has been extraordinary
speculative activity in all sections. The con:
sequences of over-speculation are as evident
and may be as serious when the funds of banks
are used for the purpose of carrying commodi-
ties or real estate as they are when they are
employed in a similar way in connection with
stocks and securities. As was stated by the
Board at the time, ‘‘the real character of the
situation depends upon the use that is being
made by member banks of credit facilities to be

Location of
speculation,
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obtained at Federal Reserve Banks., * * *

The reports which come to the Board from the
Federal Reserve districts indicate a marked ad-
vance in the growth of speculative transac-
tions,” and again, ‘“there has been an increasing
demand for funds, speculation is attaining an
unprecedented activity and is embracing real
estate and many classes of commodities.” It
follows from what has been said that the repres-
sion of undue speculative activity and over-
extension of credit is as clearly a duty of the
banking system in the South and West as it is
in the East and North. In reply to a message
received from a cotton growers committee, the
Board on November 19 telegraphed the National
Farmers Union, in session at Memphis, that
there had been no change in policy with respect
to the extension of productive credit, but that
- Federal Reserve Bank resources should not
“‘be used directly or indirectly for speculative
purposes nor for facilitating the hoarding of
commodities for such purposes.” The Board

has consistently advocated during the past five

years the policy of orderly marketing of crops.
Assuming that adequate warehouse facilities
are available, it seems to be in the interest of
the consumer as well as of the producer that
staple commodities remain as far as possible in
the hands of producers until sold for consump-
tion. 'This policy gives the producer the benefit
of an average price in that he is not required to
““dump” his products upon the market in
excessive volume, thereby depressing the price
to the advantage of favored consumers or of
speculators who do not as a rule pass the ad-
vantage on to the consumer. Owing to the
great number of producers there will always
be competition between them to sell, which
would not be the case if large syndicates were
able to acquire control of the bulk of the crop.
In times like the present, when there is a
world-wide demand for necessities, there is no
warrant for hoarding or withdrawing staple
commodities from the market for speculative
purposes, and, as already pointed out, the use
of the resources of the Federal Reserve Banks
either directly or indirectly for speculative
purposes is forbidden by the act.
151259—19—2
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Marketing, transportation, and sale of com-
modities are essential and legiti-
mate industries and as com-
mercial operations have no
speculative quality. They constitute a legiti-
mate and normal basis upon which to ask for
credit. Such operations tend to become specu-
latlve, however, when their time or maturlty
is no longer limited to that period which is re-
quired for the transportation and orderly
marketing of the staple commodities, or
when credit is requested from the banks for
the purpose of carrying of commodities in--
deﬁmtely in the expectation of an advance in
prices. Whatever may be thought of such
undertakings in periods when abnormally low
prices have developed because of inability to
market commodities in the normal way, due to
sudden disturbances of the transportation sys-
tem or other like conditions, as was true at the
opening of the European War, there is no
ground for withholding of such commodities
from sale when a shortage of practically all
staples prevails throughout the world, and when
the general level of prices everywhere is abnor-
mally high. In such circumstances the use of
bank credit for the purpose of carrying staples
indefinitely in warehouses constitutes an un-
warranted drain upon the general fund of
credit. These observations apply not only to
cotton but to all other products which have a
broad market.
One of the most important results of the
change in credit conditions
The Edge bill. which has occurred during the
past month will undoubtedly
be its effect upon foreign-trade financing. It
is therefore of special interest that legislation
on that subject is approaching completion.
The report of the conference committee of
the two houses of. Congress on the Edge bill,
which was agreed upon on November 17, has
been adopted by the House of Representa-
tives and is now before the Senate. Briefly
stated, the purpose of the Edge bill is to pro-
vide Federal incorporation for institutions
organized for the purpose of carrying on
foreign banking and for export financing.

Speculation in
commodities.
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Institutions so incorporated will be under the
supervision of the Federal Reserve Board,
which is empowered to authorize them to
offer their obligations or debentures spe-
cifically secured by notes, bonds, or other
obligations which they had received in the
conduct of their foreign transactions, and
would, upon the strength of such securities,
borrow from American investors funds which

-would be employed in paying for goods

exported to foreign consumers. This, as the
Board has stated on former occasions, is to be
regarded as the desirable way of financing
an excess of exports to foreign countries.
The Board is charged with the duty of formu-
lating proper regulations for the conduct of
such operations, all of which will be fully set
forth in later issues of the BuLLETIN.

The month of November has been marked
by a sharp upward movement
in prices, not only in the United
States but abroad. This
change in the price level, although due in part
to seasonal conditions, is evidently to be attrib-
uted mainly to the continued expansion of
banking credit throughout the world. The
American index number compiled by the
Bureau of Labor Statistics shows an advance
of 2 points, some foodstuffs varying in their
rate of increase from 2 to 9 points during
the month. The English index number, known
as Sauerbeck’s, seems to indicate a more
rapid rate of increas¢, probably amount-
ing to about 7 points. So far as data are
available they indicate an even more rapid
advance of prices on the continent of Europe,
changes there in some cases being appar-
ently due to scarcity or shortage resulting
from the condition of international trade
and the disorganization of production. The

Changes in
prices,

general effect of these conditions, however, 1s

to bring about a further decrease in the value
of money as compared with goods—a situation
which is to-day world wide. The continued
growth of such a condition of affairs necessa-
rily leads to a still further dislocation of wages
and salaries “and by the process which has
become familiar during the past year or two
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automatically tends to produce a still further

increase in prices. The advance in prices or
the decrease in the value of money has now
assumed the proportions of a world-wide social
problem and is so regarded by practically all
authorities on the subject. The only solution
of the problem seems to be in greater economy,
the avoidance of waste, and stimulation of pro-
ductive energy.

Record low levels in almost every department
of foreign exchange have been
registered during the month
of November. The price of
sterling went on November 18 to about $4.05,
while Italian lire have steadily ruled around 12
to the dollar and francs during the latter part
of the month at a little better than 10 to the
dollar. Several factors may be mentioned in
connection with this unprecedented decline in=
the value of foreign currencies. Our export
trade has continued at a substantially high
point, although, as noted in the last issue of
the BurieTiv, the effects of the withdrawal
of Government support for international inanc-
ing and the absence of adequate provision for
granting credit through private channels are
beginning to make themselves felt. A con-
tinued excess of our exports over imports natu-
rally tends to reduce the value of the currencies
of those countries which suffer from an ‘‘un-
favorable trade balance.” High rates for
money and the relatively unsatisfactory pros-
pect of financing the trade on a long-term basis
have, as already noted above, had some influ-
ence in the same direction. In addition to
these factors, however, it seems probable that
the delay in attaining a final settlement of the
relations between the United States and the
European countries may have had its influence.
Prompt adjustment of the position of Germany
in regard to economic matters and settlement
of the manifold serious and difficult questions
growing out of international adjustments under
the peace treaty would tend to create a more
stable and comprehensive basis for the con-
duct of our trade. The influence here is psy-
chological, and consequently not susceptible of
exact statement, but undoubtedly has had its

Low levels in
exchange.
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effect. Complete economic recovery must at
best take a good deal of time, and, though
progress is already noted, the inevitable delay
in adjusting economic conditions in Europe
and the uncertainty as to the arrival of a time
when Government financing in foreign coun-
tries will be placed upon a permanent basis
have had a depressing effect. Exchange quo-
tations during the month of November have
been as follows:

$49,164,000, $19,175,000 were consigned to
British India, $15,500,000 to Japan, $3,800,000
to Hongkong, $3,500,000 to China, and
$2,150,000 to Dutch East Indies, the remain-
der going principally to Salvador, Denmark,
and the Straits Settlements. Since the re-
moval of the gold embargo on June 7 total
gold exports have amounted to approximately
$273,900,000. Of this total about $73,600,000
were shipped to Japan, $33,000,000 to Argen-

Movement of leading foreign exchange cable rates during November,

uotati n—
Quotations o Per cont High Low
Par. below par during during
Oct. 31 Nov. 29, |on1l ‘\Iov 29.| November. | November.
4.8665 | Pound Sterling. .....eeniieine i ria et 4.167 4. 005 17.7 4,17 4. 005
5.18 French francs... 8.83 9.80 47.1 8.81 9.80
5.18 Ttalianlire...... .. 10.81 12.25 57.7 10.74 12.80
23.8 Berlin mark. .oce i eece et cc'nts. . 3.25 2.30 90.3 3. 2.10
19.3 BPAnISh PESETA .. et nen i cee e e ia e aaeiaeee e e aaaas do. 14.33 -18.75 12.3 20.45 19.33
5.18 Swiss francs. . per doll 5.59 5.49 5.6 5.48 5.59
40.2 Dutch florin. . -eents 37.9375 38,00 5.5 38.00 37.25
26.8 Swedish crown ..do.. 23.95 22.50 16.0 23.90 22.40
32.44 Indian rupee.. ..do. 41.75 44,50 137.2 44.50 41.75
Shanghai tael. .. ..do.. 140.00 163.00 |......._.... 163.00 140. 00
54.62 Brazilian milreis. .. ...ooociaeeiiiii i do.. 25.125 25,25 53.6 25.25 25.00
42.46 Argentine Peso . ... ....iiicieiiaeenaaaaann ettt do.. 42.389 43.222 11.8 43.222 42,3688
1 Above par. ? Paper.

During the month ending November 10 the
net outward movement of gold
was $44,950,000 as compared
with a net outward movement

Gold and sil-
ver movements,

of $28,322,000 for the month ending October

10. Net imports of gold since August 1, 1914,
were $845,316,000, as may be seen from the
following exhibit:

{In thousands of dollars: i. e., 000 omitted.]

I:]xcesstof
0 -| imports
Imports. | Exports. | ™ o
exports.
Aug 1toDec. 31,1014 . . ... ... 23,253 | 104,972 181,719
Jan. 1 to Deec. 31, 1915 ............... 451 955 31,426 420 529
Jan. 1 to Deec. 31 1916.. 685 745 | 155,793 529 952
Jan. 1 to Dec. 31 1917. . 553 713 | 372,171 181 542
Jan. 1 to Dec. 31 1918.. 61 950 40,848 21 102
Jan. 1 to Nov. 10 1919. 62, 175 | 288,265 | 1 226 090
Total. oo 1,838,791 | 993,475 845,316

1 Excess of exports over imports.

Gold imports for the monthly period, amount-
ing to $4,214,000, were received principally
from England, Dutch East Indies, Canada, and
Mexico. Of the gold exports, amounting to
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tina, $32,700,000 to China, $31,600,000 to
Hongkong, and $28,000,000 each to Spain and
British India, and the remainder largely to
Uruguay, Venezuela, Dutch East Indies, Can-
ada, and France. The net cutward movement
of gold since the removal of the embargo was
approximately $255,700,000.

During the same period the net out-
ward movement of silver was $1,688,000
as compared with a net outward movement of
$4,630,000 for the month ending October 10.
Net exports of silver since August 1, 1914, were
$395,435,000, as may be seen from the follow-
ing exhibit:

[In thousands of doliars, i. e., 000 omitted.]

Excess of

Imports. | Exports. e:i)%oerrts

imports.

Aug. 1 to Dee. 31, 1914, 10,053
Jan. 1 to Dec. 31, "1915. 19,115
Jan. 1 to Dee. 31 1916.. 38,332
Jan. 1 to Dec. 31 b L) i SO 30,791
[ Jan. 1 to Dec. 31 1918, i 181,470
Jan. 1 to Nov. 10 1919, Lot 115 674
Total...cuvernnnnniiniiiniinnnn 395,435
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Almost three-fourths of the silver imports
for the most recent monthly period, amounting
to $7,889,000, were received from Mexico;
Peru, Honduras, Canada, and Dutch East
Indies furnishing most of the remainder. Of
the silver exports, amounting to $9,577,000
(as against $12,785,000 the month before),
$7,700,000 were consigned to China, $1,100,000
to Hongkong, and the remainder principally
to Canada, Mexico, and England. Exports to
British India, which accounted for-most of the
foreign shipments during 1918 and 1919 up to
September 10, have not been reported since
the latter date.

For the four weeks ending November 21
member banks in the leading
cities report further liquidation
of 142.5 millions in United
States war securities and of 184.6 millions of
loans (less rediscounts with Federal Reserve
Banks) backed by such securities. There were
no new issues of certificates, nor did any of the
outstanding series fall due during the period
under review. For the 'same period these
member banks report an aggregate decrease of
about 23 millions in loans secured by stocks
and bonds and a simultaneous reduction of
117.7 millions in the same item for the mem-
ber banks in New York City, as against an in-
crease of 133.9 millions in. other loans and
investments. Aggregate holdings by reporting
member banks of United States war obliga-
tions and war paper (exclusive of paper redis-
counted with Federal Reserve Banks) declined
from 3,177.7 to 2,789.8 millions, or from 20.1
to 18.2 per cent of their total loans and invest-
ments, while loans secured by stocks and bonds
declined from 3,166.2 to 3,143.5 millions, con-
stituting about '20.5 per cent of their total
loans and investments.

Total loans and investments include the
amounts of collateral securing bills payable
with the Federal Reserve Banks, but are
exclusive of the amounts of customers’ paper
rediscounted with these banks. During the
4 weeks the amount of bills rediscounted with
Federal Reserve Banks by reporting member
banks went up 206.1 millions, while the amount

The banking
situation.

.of bills payable discounted. with the Federal

Reserve Banks declined 138.3 millions. On
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the face of the returns reporting banks are
shown to have reduced their loans and invest-
ments by 216.3 millions. But taking account
of changes in the amount of accommodation
at the Federal Reserve Banks, the net reduction
in their loan burden for the period works out
at about 78 millions, of which 10.2 millions
represents a reduction in the gross amount of
loans and investments (including amounts
rediscounted with the Federal Reserve Banks)
carried by the banks, and 67.8 millions the
increase in total accommodation at the Federal
Reserve Banks.

During the four weeks ending November 21
the Federal Reserve Banks increased their
holdings of discounted bills by 42.5 millions,
largely of ordinary commercial paper. Ac-
ceptance holdings show a steady gain for the
month of 111.2 millions, while total earning
assets of the Federal Reserve Banks on Novem-
ber 21 stood at 2,916.9 millions, an increase for
the period of over 165 millions. In connection
with the extension of their loan and investment
operations the Federal Reserve Banks show also
substantial additions to their deposit and note
liabilities. Maximum net deposits of 1,870.5
millions are shown for November 7, when dis-
counts were at their highest, while Federal
Reserve note circulation shows a continuous
expansion from 2,753.5 to 2,817.2 millions,
most of the increase falling within the week
ending November 7, about the time when dis-
count rates were raised. Gold reserves show a
decline of 27.3 millions, notwithstanding the
transfer during the week ending November 14
to -London from the Continent of the balance
of 19.2 millions of gold and the inclusion of the
amount with the banks’ reserves. The banks’
reserve ratio shows a decline from 48.7 to 46. 9
per cent. ’

The usual quarterly meeting of the Advisory
Council of the Federal Reserve
System occurred on November
17. Much of the discussion re-
lated to the existing credit situation.

On November 19, 20, and 21, governors of
Federal Reserve Banks met in Washington in
response to an invitation of the Board for a
usual periodical session. General questions af-

Conferences
during the month.

| fecting the management of the Federal Reserve
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System were considered, and among them at-
tention was given to the credit situation.

The Secretary of the Treasury on November
17 sent to the President a letter
indicating his intention to re-
sign the portfolio of the Treas-
ury Department in order to accept appoint-
ment from the Governor of Virginia as Senator
for that State, succeeding Hon. Thomas S.
Martin, deceased. The correspondence be-
tween the President and Mr. Glass is as follows:

THE SECRETARY OF THE TREASURY,
Washington, November 16, 1919.

My Dear Mz. PresiDENT: The governor of Virginia has
tendered me an ad interim appointment to the Senate of
the United States pending the election of a successor to
the late Senator Martin in November of next year. It is
a high distinction and a mark of confidence which I deeply
appreciate. But, dearly as I love my own State, I can
not fail to realize that my immediate obligation is to you
and to the country in your hour of illness.

Hence, if it is your judgment that I would better remain
at my post in the Treasury, you may be sure I am quite
prepared cheerfully to accept that view. Conversely, if
it should seem to you advisable, in all the circumstances,
for me to take service again in the legislative branch of the
Government, I would desire to accept the honor which
Gov. Davis has been pleased to offer me.

With assurances of unabated devotion and great anxiety
for your complete restoration to health, I am, Mr. Presi-

dent, o )
incerely, yours,
’ (Signed)

Secretaryship
of the Treasury.

Carrer Grass, .
The PRESIDENT,

The White House.
Tre Warre Housg,

Washington, November 17, 1919.

My DeAR Mx. SEorRETARY: It was most thoughtfu!l and
generous of you to consult my desires in the matter of your
selection by Gov. Davis for the senatorship from Virginia,
left vacant by the death of Senator Martin. Of course, you
must accept the appointment. While your withdrawal
from the administration as a Cabinet officer is a matter of
deep regret to me and to your associates, I feel that your
fine ability may again be utilized as a member of the
Senate, in advancing the interests of the Nation and the
administration in that great forum.

No President has had a more loyal, a more devoted, or a.

more resourceful friend than you have been to me. Your
work ag chairman of the Banking and Currency Committee
of the House of Representatives in connection with the
establithment of the Federal Reserve act, and your
stout support df the administration at every turn while a
member of the House caused us to rely upon you in every
emergency.

While your occupancy of the office of Secretary of the
Treasury has been brief, the administration of its affairs
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under your guidance has moved forward to the highest
levels of efficiency and high devotion to the public interest.

Gov. Davis has honored the old State of Virginia by
paying tribute to so distinguished a son. We shall watch
your career in the Senate with affectionate interest and
admiration.

Cordially and sincerely, yours,
(Signed) Wooprow WiLson.
Hon. CarreEr GLASs,
Secretary of the Treasury.

Clearance of Checks.

‘Governor Harding, in a letter dated Novem-
ber 28, 1919, and addressed to the chairman of
one of the southern Federal. Reserve Banks,
has reviewed the Board’s policy relating to the
par clearing of checks and some problems grow-
ing out of the attitude of certain bank officials,
as follows:

My attention has recently been directed to the letter of
Mr. , addressed to your board on the 17th ultimo,
in which he tendered his resignation as a director of the
branch.

Entertaining the views that Mr. does, it seems
to me that his course was dignified and entirely proper,
but at the same time I can not escape the feeling that the
conclusions which have been drawn by Mr. are
based on false premises and unsound. The second para-
graph of Mr, ’s letter reads as follows: “The policy
recently adopted by the Federal Reserve Board under
which coercive measures are being pursued to compel
small country banks, who are not members of the Federal
Reserve System and not even eligible to such member-
ship, to surrender what I conceive to be a legitimate source
of profit, is in my judgment wholly unwarranted by the
language of the Federal Reserve Act, by the intent of 1ts
framers, or by any existing circumstances or conditions.”
Without discussing some of the minor points made by
Mr. , which I think are misleading and irrelevant,
T shall endeavor to point out to you just why, in the
opinion of the Federal Reserve Board, its policy is not
only not ‘“‘wholly unwarranted” by the language of the
Federal Reserve Act but is, on the contrary, absolutely
essential for cdarrying out the very evideni purposes of
the act.

Section 13 begins as follows: “Any Federal Reserve
Bank may receive from any of its member banks, and from
the United States, deposits of current funds in lawful
money, national bank notes, Federal reserve nofes, or
checks, and drafts, payable upon presentation, and also,
for collection, maturing notes and bills.” Even though
the Federal Reserve Board has heretofore ruled that the
permissive “‘may’” as used in the foregoing paragraph
should not be construed to mean the mandatory *shall,”
nevertheless it is clear that a Federal Reserve Bank in
order to do any business whatever must exercise some of
the permissive powers authorized by law. It would be
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impossible otherwise for a Federal Reserve Bank to afford
to its member banks many of the privileges which the law
clearly contemplated and to which the member banks
are clearly entitled. But independently of a discussion
of this phase of the situation, it seems to me that doubts
upon this question are resolved upon a consideration of
the provisions of section 16. ‘‘Every Federal Reserve
Bank shall receive on deposit at par from member banks

‘or from Federal Reserve Banks checks and drafts drawn

upon any of its depositors.”” In this case, the obligatory
“shall” is used, so that there is no option in the Federal
Reserve Bank so far as checks and drafts upon its deposi-
tors are concerned. From this it may be argued that as
the depositors of a Federal Reserve Bank are member
banks there is no obligation upon the Federal Reserve
Bank to receive on deposit at par checks on nonmember
banks, but even if the language of section 13 be construed
as permissive there seems to be no question that the
Feoderal Reserve Bank has the right to receive on deposit
from any of its member banks any checks or drafts upon
whomsoever drawn, provided they are payable upon
presentation. The whole purpose of the act demands
that in justice to member banks they should exercise that
right. Section 16 further provides that the Federal
Reserve Board ““may at its discretion exercise the function
of a clearing house for such Federal Reserve Banks
* % ¥ and may also require each such bank to exercise
the functions of a clearing house for its member banks.”
In accordance with the purpose of this paragraph, the
Federal Reserve Board, with the view ultimately of
establishing a universal or national system of clearing
intersectional balances as well as bank checks and drafts,
has established a gold-settlement fund through which
daily clearings between all Federal Reserve Banks are
consummated and has algo required each Federal Reserve
Bank to exercise the functions of a clearing house for its
member banks. In order, however, to make fully effect-
ive its facilities as a clearing house in accordance with
the terms of this section, there does not seem to be any
doubt that the Federal Reserve Bank should not only
exercise its obligatory power to receive from member
banks checks and drafts drawn upon other member banks,
but that it should also exercise its permissive power to
receive from member banks any other checks and drafts
upon whomsoever drawn, provided that they are payable
upon presentation,

There are, as Mr, says, many nonmember banks
without sufficient capitalization to make them eligible for
membership in the Federal Reserve System, but provision
is made for such banks in section 13 by authorizing the
Federal Reserve Banks, for purposes of exchange or of
collection, to receive deposits from any nonmember bank
or trust company. But for the fact that the small country
banks are able to have their out-of-town items credited
a} par by some city correspondent, there is no doubt that
many more of them would avail themselves of the non-
member collection privilege than have done so.

There is a proviso in section 13 which allows member
and nonmember banks to make reasonable charges “to be
determined and regulated by the Federal Reserve Board,
but in no case to exceed 10 cents per $100 or fraction
thereof, based on the total of checks and drafts presented

Federal Reserve Bank of St. Louis

at any one time, for collection or payment of checks and
drafts and remission therefor by exchange or otherwise;
but no such charges shall be made against the Federal
Reserve Banks.”” This has been construed by the Attor-
ney General of the United States as meaning that a Federal
Reserve Bank can not legally pay any fee to a member or
nonmember bank for the collection and remittance of a
check. It follows, therefore, that if the Federal Reserve
Banks are to give the service required of them under the
provisions of section 13 they must in cases where banks
refuse to remit for their checks at par use some other
means of collection no matter how expensive,

The action of the various’ Federal Reserve Banks in
extending their par lists has met with the cordial approval
of the Federal Reserve Board, which holds the view that
under the terms of existing law the Federal Reserve Banks
must use every effort to collect all bank checks received

from mémber banks at par. Several of the Federal Re-

serve Banks are now able to collect on all points in their
respective districts at par and new additions to the other
par lists are being made every day. It is inconceivable
that the par system should prevail in all sections of the
country except the Gulf States and it is the Board’s duty
to see that the law is administered fairly and without
discrimination and that it apply to all sections alike,

The Board recognizes of course the right of any directoi
of a Federal Reserve Bank or branch to entertain his own
views, but it would be embarrassing for any director to
give public expression to such views as are stated in Mr.
s letter. Recognizing his ability as I do, I am
sorry he hag severed his connection with the branch bank
at , and I feel sure that had he been able to disabuse
his mind of the belief that the Federal Reserve Board was
adopting an arbitrary policy “wholly unwarranted by the
language of the Federal Reserve Act” and to recognize that
it was merely making an earnest endeavor to carry out the
law as construed by the highest legal authority of the ad-
ministrative branch of the Government, he would have con-
tinued to serve regardless of any opinion he personally may
have entertained as to the injustice of a law which is after
all subject to repeal or amendment by Congress. But as
he is of the opinion that “a great wrong is being perpe-
trated” * ¥ * and that ‘‘the methods now being
employed to whip objecting banks into line are arbitrary
and tyrannical in the last degree and that these methods
are justifiable only upon the theory that might makes
right,”” he has done the dignified, manly, and honorable
thing in resigning as a director of the branch, for,
as he states, his convictions in the matter are so positive
that he is unwilling ““to give to these coercive measures
that degree of sanction that might be implied from my
official connection with a branch of the system now en-
gaged in carrying them out.”

I think it would be well for you to explain to the direc-
tors of the Federal Reserve Bank and to all branch bank
directors the construction of the law under which the Board
and the Federal Reserve Banks are acting in order to
remove, if possible, any conscientious scruples which may
be entertained by other good men.

Very truly, yours,

W. P. G. HarpiNg,
Governor. *
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BUSINESS AND FINANCIAL CONDITIONS DURING NOVEMBER.

The reports on business and financial condi-
tions for the several Federal Reserve districts
continue to emphasize the prevalence of an
unabated business activity due to persistent
demand for goods at all stages of production.
The eagerness and sustained buying capacity of
the ultimate consumer appear to be the expla-
nation of a continued expansion of wholesale
and retail trade, which is to be found even in
those districts most 1mmed1ately affected by the
coal and the steel strikes.” Curtailment of in-
dustrial operations because of the coal shortage
had been only sporadically enforced up to the
middle of the month, but the imminency of
drastic action looking toward the conservation
of vanishing coal supplies was already apparent
at that date, the shortage being especially acute
in the KXansas City and St. Louis districts.

Notwithstanding the demoralizing effects
upon general business that might have been
expected to accompany any widespread indus-
trial disturbance in the basic industries of the
country, there was virtually unanimous testi-
mony concerning the increase in the volume of
wholesale and retail trade in terms of price
measurement. In several districts emphasis is
placed upon the increase in physical volume of
sales, district No. 1, for example, reporting that
the general retail trade shows “increasing busi-
ness over last year, not only in amount as meas-
ured in terms of money receipts, but in vol-
ume.” In district No. 2, inquiries covering
over 40 establishments engaged in various
branches of retail trade indicated percentage in-
creases in sales values ranging from 48 per cent
in jewelry to 141 per cent in clothing, while
the percentage increases in number of units sold
varied from 38 per cent in furniture to 53 per
cent in clothing. District No. 3 also testifies
that the volume of retail sales for the first part

of November was quantitatively greater than

for the correspondmg period last year and last
month. In district No. 8 alone the retail trade
in the rural districts had felt the effect of bad
weather, which had also influenced unfavorably
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the sales of wholesale dry goods in certain sec-
tions. Orders placed with wholesale boot and
shoe concerns, however, were improving and
even exceptionally heavy In some cases. ]

“The rapid turnover in wholesale and retail
trade is evidently outstripping increases in cur-
rent production, as evidenced by depleted or
exhausted dealers’ stocks and by the often-
repeated complaints of manufacturers, who

allege scarcity of labor and of raw materials.

Widespread discontent on the part of many
classes of workers is asserted to be a further
cause of diminished output. There is possibly
a tendency to exaggerate the magnitude of buy-
ing opérations by thinking of purchases and
sales in terms of prewar prices, instead of con-
sidering them in relation to money incomes on
the new price basis. Nevertheless, in view of
the ephemeral character of the industrial situa-
tion in the present transition period, more con-
servative buying might have been expected.
But there are not as yet many indications of a
desire to resort to the practice of that economy
which has been urged upon the country for so
many months.

Paralleling the trade activities just outlined,
a growing volume of speculation has developed.
In the review of business and financial condi-
tions during October it was pointed out that
speculative activity throughout the country
was reaching dangerous levels. This activity
continued unabated until, early in Novem-
ber, the Federal Reserve Banks advanced
discount rates. The advance was slight, but
interpretated, as it was, as indicating a
change of discount policy, it had a good deal
of effect.

Reports from the agricultural sections of the
country indicate a considerable amount of
crop damage due to excessive rains and insect
pests. District No. 6 states that the cotton
crop is the shortest on record in that territory
as a result of the activities of the boll weevil,
while the Texas cotton crop, although it prom-
ises to be the largest from the point of view of
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money value, is 15 per cent below the 10-year
average of condition because of bad weather.
The quality of Oklahoma cotton has been
damaged by rains, which have also interfered
with cotton picking in district No. 8. For the
same reason, the sowing of winter wheat was
delayed in districts No. 8 and 11, the acreage
being reduced in consequence. A large area
has been put in winter wheat in district No. 10
and a good stand is reported. Sowing was in
progress in the Pacific Northwest, the proba-
bilities being that the acreage would largely
exceed that of 1918. The corn crop, although
rain-damaged in certain localities, will, it is
estimated, prove to be larger than that of 1918
except in districts No. 5 and 6. Pennsylvania
reports the largest corn crop in the history of
the State.

District No. 1 reports that the tobacco
grown in the Connecticut valley region will
exceed the output for 1918. The Kentucky
and Tennessee yield, as reported from district
No. 8, also shows an increase not only over the
preceding year but in excess of the 10-year
average. The crop grown in district No. 4,
however, is estimated to be from one-quarter
to one-third short, and the yield in district
No. 5 will probably be about 60 per cent of
normal. Bright tobacco is bringing 40 to 70
cents per pound and the export demand is
very insistent. The quality of the crop in
Pennsylvania is poor and production below
the 10-year average, as the result of adverse
weather conditions. With the year ending
October 31, district No. 12 reports that Cali-
fornia has rounded out ““ the largest citrus and
deciduous fruit season’ in the history of the
State. Florida citrus fruits are not maturing
as well as they should and the market is said
to be poor.

The grain movement has been slow, the
Minneapolis district reporting that the farmers
are holding their grain for higher prices, while
district No. 10 reports that corn and oats are
being held back for similar reasons. Until
the middle of the month, wheat prices in

. Kansas City showed continued strength; oats

remained practically unchanged, and corn
advanced after a price recession.
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Receipts of wheat at 16 interior markets
during October were 50,774,164 bushels, as
compared with 65,178,605 bushels during
October, 1918. Receipts of corn and oats show
a marked falling off from the totals for the
same month last year, being 12,364,107 bushels
and 24,041,974 bushels, respectively, against
23,297,650 bushels and 31,567,793 bushels.
Wheat flour production in QOctober amounted
to 15,008,000 barrels, as compared with
14,087,000 barrels in October, 1918.

Receipts of cattle at 15 primary markets

| during October were somewhat in excess of the

total for the same month last year, the re-
spective figures being 2,317,487 head and
2,267,534 head, corresponding to index num-
bers of 230 and 225, while receipts during
September, 1919, were 1,871,042, correspond-
ing to an index number of 186. Receipts of
hogs declined markedly, being 2,160,079 head
in October, 1919, corresponding to an index’
number of 98, as compared with 2,570,525 head
during October, 1918, corresponding to an
index number of 117. Receipts during Sep-
tember, 1919, amounted to 1,704,944, the index
number being 78. Receipts of cattle at the six
principal markets of the Kansas City district
were 5 per cent larger during October than in
the same month of the preceding year, but the
totals for the 10-month period were 8.5 per
cent below the figures for the corresponding
months of the preceding year. The decrease
is “attributed in part to the large transfer of
cattle from the dry regions of the Northwest
to the South, where a plentiful supply of feed
abounds. The car shortage and a disposition
to hold cattle on feed for higher prices are also
considered asfactors in the reduction of supplies
of cattle on the markets.” There was a sharp
falling off in receipts of hogs at the markets of
the Kansas City district-—31 per cent below the
figures for October a year ago. It is said that
while this is taken as a sign that there are fewer
hogs now in this country than last year, it is
also contended that many hogs are being held
back for fattening, as there is more corn in the
country than at this time last year. Sheep
receipts fell off in October 5.5 per cent from the
monthly record of a year ago, while marketing
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of horses and mules was 17 per cent heavier.
Receipts of cattle during October in the princi-
pal markets of the Chicago district also show a
6 per cent increase; although for the full 10
months the 1919 receipts decreased 7 per.cent
as compared with the corresponding period of
the preceding year.

Average prices of beef and mutton in the
Chicago market for October show a decline
from the prices of October, 1918. Kansas
City states that cattle prices advanced slightly
in October, but that there was a sharp drop
in the market for hogs.

Lumber stocks are exceptionally light, being
reported as 75 per cent of normal in district
No. 6 and about 70 per cent of normal in district
No. 12. Production in district No. 11 is only
75 per cent of normal, and in district No. 6
is not over 80 per cent of normal for the sea-
son, the prime causes being labor shortage
and bad weather, although there has also
been a slight let-up in volume of orders re-
ceived. On the other hand, district No. 12
reports a steady increase in orders at a time
when a normal seasonal decline might have
been expected.

In general, building activity has been unpre-
cedented for this time of the year. Where a
falling off in construction activities is indicated
by a drop in building p.. s, the movement
is not as pronounced as usual at this season and
several districts report increases in permits
during October over the preceding month.

According to district No. 6, ‘““Florida re-
ports indicate that the weather has been favor-
able: for naval stores products, and receipts
have been proportionately larger than for pre-
vious months. Notwithstanding the heavier
receipts, the market has kept up well and prices
continue excellent. Export demand is in-
creasing and there is a large domestic demand
for both rosin and turpentine.”

Production of bituminous coal during Octo-
ber was 54,579,000 tons as compared with

47,403,000 tons during September, the respec- |

tive index numbers being 147 and 128. The

high record for production during the week

ending October 11 was surpassed by the output
151259—19——3
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figures for the week ending October 25, which
were 2,000,000 tons in excess of the earlier
figures; the speed up being due to preparations
for the impending coal strike. Anthracite
coal shipments during the month of September
were 6,560,150 tons, corresponding to an index
number of 117, as compared with 5,687,401
tons during September; corresponding to an
index number of 101.

The output of beehive coke decreased from
1,790,466 tons during September to 1,551,980
tons in October.

District No. 3 reports that the central
Pennsylvania coal fields are tied up very com-
pletely. District No. 4 says that the Connells-
ville region has not been affected by the coal
strike. ‘‘Last year this region produced for
its-record weekly output and for its own cok-
ing operations 500,000 tons, besides shipping
several hundred thousand tons. Recently the
region produced 300,000 for its own coking
beside a much larger tonnage to outside con-
sumption.” District No. 9 reports sufficient
coal supplies at the docks to care for the needs
of the interior.

District No. 12 reports a decrease both in
the daily output and in stored stocks of
petroleum. District No. 10, on the other hand,
announces a new high record for production
from the wells of Kansas and Oklahoma in the
mid-continent field. 'Wyoming has surpassed
Pennsylvania as an oil producing State and
now ranks seventh.

Labor conditions in the zinc and lead mining
districts are reported to be improving, although
cessation of operations was threatened by the
coal strike. Transportation difficulties have
been severe, shippers utilizing broken cars after
making local repairs, while empty coal cars,
trucks, and teams have been used for hauling

lead in order to release cars for zinc transport.

There have been only slight advances in the
price of zinc ores. No surplus stocks have
been moved. Lead prices have advanced,
however, and surplus stocks have been used
up.

Copper is selling at a price not much above
the average cost of production, while silver has
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touched new record high prices, the quotation
being $1.36% per ounce on November 24.

Except in cases of enforced idleness due to
industrial disturbances, the chief lines of manu-
facture continue to exhibit the marked activity
characteristic of the preceding months, rising
prices of raw materials not operating to relieve
the pressure of buying orders, although here
and there counseling caution in the accumula-
tion of producérs’ stocks. District No. 1
reports the market for raw wool more active
than & month ago, finer grades being in espe-
cially great demand, with prices fully 5 per
cent higher, while medium grades are lower and
coarse wools nearly 50 per cent below the maxi-
mum prices obtaining during the war. Corrob-
orative testimony comes from distriet No. 4 to
the effect that the finer grades of wool are held
for exceedingly high prices, while medium low
grades are fairly plentiful. There appears to
be uncertainty regarding the probability of a
shift of demand from the higher to the medium
grades. The percentage of woolen machinery
in operation in the New England mills has
never been greater at this time of year,

As for the New England cotton mills, those
manufacturing gray goods are reported to have
had a phenomenal business which has resulted
in many contracting for their entire output for
several additional months. The scarcity and
abnormally high prices of the finer qualities
of cotton have led to the buying of more
Egyptian and Peruvian cotton by the fine goods
mills. Present indications are for higher
prices of the finished product six months hence.
It is significant that district No. 5 mentions
increasing sales of machinery to cotton mills,
large profits having induced expansion.

The most recent available news concerning
cotton yarns is to the effect that trading has
become slack, the principal demand now com-
ing from knitters. Prices remain stationary
at achieved high levels.

Summarizing the prevalent conditions in the
bide and leather using industries, it appears
that stocks of the coarser grades of hides are
accumulating somewhat. The demand for calf-
skins and finer grades of leather is unappeasable,
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however. In the boot and shoe industry
heavy orders indicate sustained demand at
present or even higher prices.

Up to the middle of the month the coal strike
was not yet proving a factor to be reckoned
with in the production of iron and steel, either
in the Philadelphia or the Cleveland districts,
while the Birmingham region reported business
to be very active. This does not mean that the
mills in district No. 3 and district No. 4 were,
as a whole, operating anywhere near capacity,
the Cleveland report stating that the produc-
tion of steel during October averaged about 60
per cent of the rate immediately before the
steel strike, while at the time of writing it had
risen to 70 per cent of that amount. The steel-
mills in the Chicago district were gradually
increasing the scale of their operations, but-
excessively short coal supplies were causing
apprehension.

The leading interests are inclined to resist the
pressure to increase the schedule of prices for
steel products, but material for quick shipment
is commanding ever higher premiums. Crude
and semifinished materials show a pronounced
price rise, while it is reported from Cleveland
that the prices of semifinished steel, pig iron,
and scrap are all several dollars higher than a
month ago.

Pig-iron produc . ., as was to be expected,
declined sharply in October, from an output of
2,487,965 tons for September to 1,363,558 for
October, the index number dropping from 107
to 80. Unfilled orders of the United States
Steel Corporation increased from 6,284,638
tons at the end of September to 6,472,668 tons
at the end of October, the respective index
numbers being 119 and 123.

Wherever conditions of employment are
referred to, evidence is adduced to show
shortage of supply. A temporary surplus in
district No. 12 due to the release of large
numbers of workers in the shipyards was
being rapidly absorbed. The Boston employ-
ment office reports employers’ demands to be
18 per cent heavier than at the same time
last year. Numbers employed in New York
State during October according to the Indus-
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trial Commission fell about 2 per cent, as a
result of strikes, although numbers of
employees in strike-free localities showed a
slight increase. District No. 3 is suffering
from a scanty supply of both skilled and
unskilled labor; there is a shortage of farm
labor in district No. 6, and district No. 8
mentions especially the lack of skilled labor,

In view of the disturbances to production
occasioned by strikes, with no counterbalanc-
ing diminution of buying pressure, it is not
surprising to note a slight increase in prices
for October. The index number of wholesale
prices of the Bureau of Labor Statistics
increased from 221 in September to 223 in
October. A new high level for raw mate-
rials was reached, the index number rising
from 216 in September to 220. Among the
subgroups included in the group of raw
materials forest products achieved a record
figure of 234, surpassing the previous Sep-
tember record of 227. The index for farm
products registered 253 against 240 for
September. The animal products group alone
declined slightly from 215 to 212. Con-
sumers’ goods rose from 226 to 228 and
producers’ goods decreased from 212 to 211.

http://fraser.stlouisfed.org/
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The New York market for commercial paper
is reported to be dull, with rates latterly on a
5% per cent to 5% per cent basis, dealers find-
ing their best market among the interior banks.
Bank clearings everywhere have been excep-
tionally heavy. The Board’s figures of volume
of check transactions continue to show ex-
pansion.

The issue of new securities by domestic
corporations during October is reported by
district No. 2 to amount to about $390,000,000,
being in excess of the September figures. A
very large number of preferred shares were
put out. It is not surprising, in view of pre-
vailing high interest rates and the uncertainty
as to the length of time that may elapse before
the investment rate falls, to find preferred
shares to a certain extent taking the place of
long-time bond issues.

During the month sterling exchange, francs,
marks and lire fell to new low levels, marks
selling at 2.05 cents on November 18; sterling
at 3.99% and franes at 9.80 on November 20.
Lire were quoted at 12.60 on November 12.
Since then there have been slight recoveries,
but no improvement in the foreign credit situ-

ation to warrant any substantial or permanent
rise 1n quotations.
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SPECIAL REPORTS.
REPORTED BY DISTRICT NO. 1.

The wool market has been rather more
active than a month ago, more especially for
fine wools on account of scarcity and demand,
with the result that prices are fully 5 per cent
higher. Medium wools, on the other hand,
due to. lack of demand, are somewhat lower
but there is a growing feeling that manufac-
turers will attempt to make their new heavy
weight goods out of medium wools and this
will give a better market for this class of stock;
coarse wools are nearly 50 per cent lower than
the maximum prices which obtained during
the war. The Government resumed its auction
sales in Boston, November 10-14, their cut-
standing feature being a much freer moevement
than had been generally anticipated. On the
fine end the natural demand from the trade
was very keen and these wools showed an ad-
vance of strong 10 per cent over the preced-
ing sales. Some disappointment has been
manifested that a larger amount of fine wool
should not have appeared in the Government
stock.

The scarcity of the finer qualities of white
cotton, so acute as to make it impossible to
obtain these goods except at exorbitant prices
—cotton which sold in 1918 at 20 cents bring-
ing now 80 cents or more—is the dominant
feature in this industry. New England mills
ordinarily dependent upon these grades are
beginning to Ee cautious in making purchases
of raw material at figures which they feel
might make the manufactured article move
slowly, apparently not being so optimistic in
the matter of dealing in futures as are many
buyers. There hus accordingly arisen a de-
mand for foreign substitutes, with the result
that the fine-goods mills have of late been buy-
mg larece quantities of Egyptian cotton at
prices from 10 to 20 per cent less than what

has been asked for, as is claimed, substantially-

the same grade as domestic, which it is al-
leged will work equally as well as domestic
with the exception of taking the dye, and
some contend that even this difficulty can be
overcome by proper finishing. There have
been large purchases also of cotton from Peru.
Prices being currently paid by the mills for
the raw material would indicate that the fin-
ished product, when it reaches the retailer in
about six months or more from now, will be
higher than ever known before. This is causing
some fine-goods manufacturers to think seri-
ously, and they are accordingly charging down
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their merchandise accounts in the statements
issued to stockholders, to cover a possible large
shrinkage in values in 1920.

No marked change of general conditions is
apparent in the leather or boot and shoe
making industry during the month, the market
for hides holding firm, a situation likely to
prevail so long as the public continues to
msist upon the highest quality merchandise
for footwear. These coarser grades of hides
which show signs of accumulating under these
conditions do not, however, warrant hope
for low prices, and the accessions of consider-
able quantities from South America, if not
required for sole-leather purposes, will, it is
anticipated, probably find their way into
mechanical industries where the demand is as
insistent as it is for the manufacture of heavy
shoes. As for calfskins and the finer grades
of patent and upper leathers, requirements
continue to quickly absorb the supply. There
seems to be no anticipation of any material
decrease in prices for some time to come.
But that retailers do not, nevertheless, fear
any appreciable falling off in the demand, is
apparent from the orders being placed for
spring business at figures which must be
realized in terms of sales. Indeed, how little
basis there is for real optimism as to lower
prices for footwear in the near future may be
judged from the recent success of the shoe-
makers in the Brockton district in effecting
agreements with the manufacturers whereby
the rates for cutters have been advanced from
835 to $43.50 a week, and cloth-lining cutters
from $30 to $39.20, with corresponding in-
creases in the scales in the other trades of the
industry; and it has been .only a few years
since this district boasted that at $25 a week
it paid its cutters the highest wages for this
class of labor in the world; yet production in
the boot and shoe industry even at these costs,
due partly to shorter hours of labor and low-
ered efliciency, is apparently with difficulty
keeping pace with current demands.

REPORTED BY DISTRICT NO. 2.

Money and banking.——The money market in
October frequently gave signs of strain, owing
to the heavy speculation which was proceed-
ing in securities, real estate, and many com-
modities. The congestion of railroad and over-
seas freight, due to strikes, added materially
to the strain, and the payment of $135,000,000
of British notes and $36,000,000 of the French
cities loan on November 1 and the placing of
the new British loan of $250.000,000, though
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in part arefunding operation, involved a heavy
readjustment of balances.

Call money followed closely the various
movements described above. On over half
of the days in October on which money rates
were. quoted the renewal rate was above 6
per cent. On every day in November, thus
far, the renewal rate has been above 6 per
cent and on November 13 it rose to 16 per
cent. On November 12, the day on which
heavy declines took place on the stock market,
call money touched 30 per cent, which had
not been reached before since 1907,

The market for commercial paper has been
dull, with rates latterly on a 5% to 5% per cent
basis, in sympathy with higher call rates.
Occasional sales toward the close of the period
are reported at 6 per cent. Dealers continue
to find their best market among the interior
banks, particularly institutions in the smaller
cities. Rates on bankers’ acceptances on the
outside market advanced about one-fourth of
1 per cent in the second week of November,
and have continued firm at or above new
levels ranging between 4% and 4%, according

Time money has been scarce and the volume
of trading small. Rates for the shorter
maturities ranged between 6 and 7 per cent.
while on longer maturities for s few days they
touched 8 per cent.

Stock market.—Developments of the month
ended November 20 on the stock market were
interlocked with the movements on the money
market. During October the rates averaged
well above 6 per cent, but the transient decline
in money which occurred soon after the middle
of the month encouraged speculation and
prices, particularly of certain industrial shares,
rose rapidly. Normal liquidation which might
have been expected from profit-taking did not
materialize because many holders of stock
figured that most of the profits accrued would
have passed from them by way of income taxes.
The limitation thus placed on the available
supply of ‘stocks accelerated the rise. The
impetus "of this speculative activity carried
through to November 3, despite a period of
high money rates which began the last week in
October. The record of daily sales several
times approached, and in one case exceeded,
2,000,000 shares.

Following the increase of discount rates at
the Federal Reserve Bank call money stiffened
at once to 10, 12, 14, and 16 per cent, and on
November 12, after a week of hesitation,
prices broke violently. Sales on that day
were more than 2,500,000 shares. Industrial
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stocks as a group closed 124 points and rail-
road stocks 5 points below the highest of the
ear. Certain industrials which had been the
eaders on the rising market closed from 51
to 126 points below the year’s high record.
Subsequently prices recovered somewhat, and
in the final week the volume of transactions
fell off materially.

During October domestic corporations issued
new securities amounting to about $390,000,000,
which exceeded the previous high record
reached in September by $10,000,000, and
$136,000,000 above the average monthly output
this year. . A considerable proportion of this
financing was in preferred industrial stocks of
corporations not hitherto known in this mar-
ket, and in many cases represent the efforts
of the smaller industrial concerns to enter
upon a career of expansion. In addition to
this great total the market was called upon to
absorb $115,000,000, in the net amount, of
United Kingdom 51s offered on a 6 to 61 per
cent basis. There were also the usual offer-
ings of our State and municipal bonds, together
with about $60,000,000 of foreign municipal
and other bonds. The circulars received thus
farin November indicate a marked falling off in
the volume of offerings. It is reported that
a number of large issues are being withheld
pending a return of easier conditions in the
money market.

REPORTED BY DISTRICT NO. 3.

The demand for cotton in the Northern
States is strong. All grades are comparativel
scarce, due to [abor and transportation difficul-
ties in the South, but the dearth of the longer
staples and better grades is felt most. In
spite of low stocks abroad, the export demand
has been relatively small and such as it is has
been hampered by the slow release of vessels
incident to the coal strike. This foreign de-
mand is expected to remain at low levels until
the final financial arrangements have been
completed for the better extension of credits.
Finer qualities of cotton are expected to con-
tinue to be scarce and the small crop this year
will probably keep prices at high levels.

Cotton yarns are in great request and prices
are high. Orders can be booked in almost any

uantity that the mills desire to handle, but the
shortage of raw material and desirable labor
has made some manufacturers feel that it is
good policy to carefully curb their sales.

The price of pig iron has been advancing in
keeping with the larger demand and curtail-
ment n supply. The furnaces are  booked
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well ahead. But few report difficulties in
securing raw materials and the coal strike has
not as yet affected operations to any extent.
It has, however, forceg some concerns to draw
on supplies which were being kept in reserve
for possible blizzard conditions during the
coming winter.

Scrap iron is being stocked in large quantities
in some parts of the district and dealers are
making Dttle effort to effect sales, as higher
prices are expected shortly. Refined bar iron
1s in very heavy request and orders on hand
will easily carry operations at capacity up to
the end of the year.

‘While prices of steel and finished steel

roducts have not shown any notable changes
guring the past month, demand has been
increasing steadily in many lines. This is

articularly true of steel castings, in which
Eranch new business has shown very gratifying
gains during the last few months. Chain
manufacturers report a demand far in excess
of supply and complain of their inability to
secure sufficient raw material. When the
railroads are returned to their owners the

- steel trade expects a diversified demand
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which will keep them at capacity production.
Structural steel shapes have not been in as
great request as might be expected and domes-
tic business is said to be lagging notably,
though there is some improvement in the
export trade.
he demand for practically all kinds of

knit goods continues strong and considerably
in excess of the ability of manufacturers to
supply it. Our attention is drawn to the fact
that the actual quantity of goods desired is not
necessarily greater than it was before the war,
but it is the difficulty in securing sufficient
quantities of raw material and the lower output
of the mills that are the serious factors.

Cotton and woolen yarns are high in price.
The general silk market shows no tendency to
reoedge, with a strong demand centering on it
from many textile lines. Some hesitancy is
felt in making commitments too far ahead in
view of the unstable character of these raw
material markets which may radically affect
the finished goods markets at a later date.

Silk and mercerized hosiery is claiming the
greatest attention in the hosiery line. "Silk
manufacturers are having diffieulty with labor
at this time and purchasers of silk thread have
paid record prices for spot delivery. The finer
qualities of mercerized and cotton yarns are
likewise very scarce and show no present indi-
cations of being available in greater quantity
in the near future.

Federal Reserve Bank of St. Louis

Sweater coats in wool and worsted for de-
livery next year have shown price advances
ranging from 25 to 40 per cent over last Januar
when the lines for the present season opened.
There is but little buying for future delivery as
yet, but demands for immediate shipment for
the present season are in excess of the ability of
mills to supply.

The strength of the market at London has
given new stimulus to the markets in this
country. Some weeks ago fine wools were in
good demand, but lower grades were moving
slowly. Medium and lower qualities are now
commanding a’ greater amount of attention
and prices show advances of 2 to 3 cents per
pound in the grease.

Woolens and worsteds are in great request
and the labor difficulties have curtailed pro-
duction considerably. Demand is greater than
supply and high prices appear warranted by
continued increases in labor and other costs.
Little hope of price recessions within the next
six months is advanced by manufacturers.

REPORTED BY DISTRICT NO. 4.

The production of steel for October, it is
said, averaged about 60 per cent of the rate
immediately before the strike, while produc-
tion at the present is estimated at 70 per cent
of this amount. ‘

A premium is the present rule for imme-
diate shipments in small tonnage lots. The
regular market is governed by the March
schedule. Common grade sheets are in good
demand and the supply fairly adequate, with
a_better situation than that of 30 days ago.
The strike seemed strong where this grade of
sheet was made and the effect was immediate
and the curtailment pronounced. The effect
was also to curtail the processes necessary
for special sheets. Production is reported to
be constantly on the increase.

Automobile builders have suffered not alone
for want of sheets but also in the matter of
other materials.

Sheet mills are reported averaging 75 per
cent operation. In the Pittsburgh district
at least two of the larger steel interests are
reported operating at normal, while some
outside plants are re{mrted going very light.

The loss in general output of steel during
the past eight weeks has run to large figures
and present trade conditions in the indust
revolve about this situation. Makers will
carry past the first of the year a large volume
of orders which should have been delivered
during the final quarter. This is strongly
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influencing their attitude as to accepting new
business and it also has an important effect
upon the play of prices. Because of this
large accumulation of overdue tonnage, mill
capacity will be occupied for a considerable
portion of the first quarter in clearing up old
obligations and consequently the manufactur-
ers are acting very conservatively in negotiat-
ing or encouraging new sales. Buyers are
bringing a great deal of pressure upon the
mills for first quarter contracts. Conditions
are reaching the point where some of these
may be accepted soon, although this will
signify to the consumers more of an assured
position on mill books for shipment the
moment the circumstances permit than any
definite promise of delivery.

Although much time has been lost by the
lake fleet since August 1, due to strikes on the
docks, at the steel plants, and the coal mines,
the clean-up will be earlier than usual. Boats
have been sent to the dock for the winter since
the first week of November, and a large part
of the fleet was laid up by the middle of the
month owing to the scarcity of cargoes.

Earnings of vessels were greatly reduced
during the later part of the season, as much
time was spent in port on account of labor
trouble and some of the fleets lost money on
the season.

The freight movement will show a big
decrease compared with the past few seasons,
and while figures will not be made up for some
time it is quite certain that shipments of ore,
coal, and grain will be 20,000,000 tons less than
they were m 1918.

Generally speaking, agricultural conditions
do not measure up to the mark indicated in the
last review. Unseasonable rains have caused
congiderable damage to the corn crop through-
out the district. Sprouting of the corn in
shock is reported at numerous points, and
rotting of both corn and fodder appears to be
almost general. Some complaint is heard
from farmers that the quality of farm help is
not up to standard, resulting in poor shocking
and its subsequent evils.

Fall wheat is only fair, on account of what
appears to have been a desire to sow early,
with the result that the Hessian fly has made
its appearance and is doing some damage.
The mild rainy fall weather has caused a
growth somewhat greater than usual at this
season, and it is feared that unless a protective
snow covering comes before continued freezing
weather sets 1n, serious damage will be done to
the crop.
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The tobacco market will open shortly after
this issue of the review goes to press, with
every indication that high prices will prevail.
The crop ig estimated one-quarter to one-third
short, but it is believed that the money return
will be as great as last year. The demand is
brisk for all grades of tobacco, a large part of
which ig for export.

Hog cholera has again made its appearance
in Ohio, and some hogs are being solF()l before
properly fattened for fear this disease will
spread and affect now healthy stock. The
present price of pork does not justify feeding
much of high-priced grains. The same is true
with respect to beef cattle. With feed high,
and the spring market so uncertain, it is not
surprising that feeders show no disposition to
fatten cattle for market.

REPORTED BY DISTRICT NO. §.

The tobacco yield is estimated at about
60 per cent of normal and the crop continues
to be marketed freely at unprecedented prices.
Bright tobacco is bringing 40 cents to 70 cents
per pound and an extreme of $3 per pound has
been recorded. Manufacturers report strong
domestic and export demand for products.

The cotton yield is short and is being ginned
and marketed at high prices. There are
frequent reports of cotton being held for 50
cents per pound. Staple cotton which is
reported to have gone begging last year at
30 cents is selling at 60 cents to 80 cents.
Exports from August 1 to November 15 have
been 1,344,000 bales against 1,035,000 bales
last year.

The peanut crop is about the average in
quantity, of fairly good quality, and is selling
at from 9 cents to 10 cents per pound for the
best grades.

Farmers are paying debts and land mort-
gages which under normal conditions they
could not have been expected to liquidate
in ten or twenty years. At the same time, the
recently organized farm loan bank in this dis-
trict is having a strong demand for loans on
farm lands, due, doubtless, to new purchases
of land at high prices, the attractive rates, and
long time obtainable on these loans. A bank
president and merchant says of his private
business “bave never known collections to
come anywhere near equallin% present re-
turns; our books are practically clean.” Farm-
ers are depositing freely in banks proceeds
of tobacco and cotton. A great many banks

| have liquidated entirely their rediscount lines,
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and, finding it difficult to place surplus loanable
funds, are investing below 6 per cent in paper
which can be promptly realized upon. Clear-
ings are still on the increase and show an
increase of 68 per cent over the corresponding
period of lagt year.

REPORTED BY DISTRICT NO. 6.

Crops have practically all matured with the
exception of velvet beans and sugar cane,
which in some sections is still in splendid grow-
ing condition. All hay crops have been har-
vested. Peanuts are being picked from the
vines and marketed, and practically all corn
has been housed. The yield of bay has been
exceptionally good. Peanuts are giving fair
yield, though poorly cultivated on account of
excessive rains during the growing and culti-
vating period.

The cotton crop is the shortest on record in
this territory. The damage caused by the boll
weevil has been very great, and the infested
area is still spreading. It is estimated the
crop in Alabama will be about 50 per cent of a

normal crop, and at least 100,000 bales less

than produced last year. The total of the
corn crop of Alabama is estimated to be
66,375,000 bushels, which is slightly under
last year’s production. ‘

The average yield of peanuts in Alabama is
estimated at 21 bushels per acre. The acreage
planted this year to peanuts was about 530,000,
which is more than 200,000 less than that of
This will mean & total crop for this
season of over. 11,000,000 bushels, compared
with 17,470,000 bushels gathered last year.

The sweet potato crop is not equal to earlier
forecasts, although it is more than 5,000,000
bushels larger than the crop of last season.
The crop this year is estimated at 19,928,000
bushels.

Reports from Florida indicate that the Sea
Island cotton market has improved somewhat,
sales now being made at 75 cents. There has
been an increase of about 20 per cent in the
cotton goods market, notwithstanding the pre-
vailing high prices. Collections are good.
Large orders for spring delivery are beginning
to be received.

Interest continues to grow throughout the
district in winter cover crops and in deep
plowing, and’ there is a decided increase in
the number of alfalfa and clover plots. Dur-
ing the summer and early fall tractor manu-
facturers and selling agents have been active,
and many tractors have been placed which
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are now being used in the preparation of grain
crops and in fall plowing.

Reports indicate that practically every
farmer is handicapped to some extent on
account of the shortage of farm labor. They
are, however, taking every advantage by
using tractors and other labor-saving imple-
ments, and it may be expected that the
system of farming may be gradually adjusted
10 a basis of proportionately more horsepower
to man power than heretofore.

REPORTED BY DISTRICT NO. 7.

Money is in strong demand in all parts of the
Middle West. This is reflected clearly in the
volume of rediscounts and borrowings by the
member banks of the Federal Reserve Bank.
Assurances from bankers point to the liquida-
tion of these loans the first of the new year
when the cattle now being fed and grain still
being held on the farms can be moved conveni-
ently. This applies more especially to Iowa,
which is the heaviest of the cattle feeding
States in the seventh district. Wisconsin is
expected to elean up its produce around Jan-
uary 1.

The general outlook in the district, therefore,
is for an easing up in money as soon as the sea-
sonal demand is cared for, especially if the
pressure from the Federal Reserve Board has
the desired effect of releasing money employed
in speculation. Rates on prime bankers’
acceptances recently advanced slightly both as
to rediscount and brokers’ purchases.

High prices obtained for farm lands in
Towa and in sections of Illinois are resulting in
the curtailment of activity in the movement of
land and in some instances there has been a
slight reaction in values. The problem of
financing this land activity and speculation
continues, as the settlement under land con-
tracts already in existence falls around the
1st of March next year.

The enhancement in rentals in Towa has also
been a factor in checking the rise in farm lands,
many farmers insisting upon a rental basis

approximatelyf 100 per cent greater than in

previous years. Even at the present range of
produce prices it is held impossible to show a
farm income justifying some of the extrava-
gant prices which purchasers have contracted
to pay for farm acres. Correspondents gen-
erally are inclined to condemn land speculation
as a source of public peril.

From a questionnaire sent to the retail gro-
cery trade of the seventh district, comparing
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prices of 43 staple food items as of September

15, QOctober 15, and November 5, 1919, we,

deduce a decline of 73 per cent for the month
September 15-October 15. But for the period
from October 15 to November 5 the advance
was 10.8 per cent.

REPORTED BY DISTRICT NO. 8.

As yet, barring the closing of some glass and
clay product factories, the effects of the coal
strike have not been of an alarming nature.
Manufacturers, for the most part, have sup-
plies on hand to last them for from 10 days to
2 weeks, and the more provident and wealthier
classes in the community have laid up stores
for winter use in the home. However, prac-
tically all coal mines in the district are still idle
and unless they soon resume operations a
serious disorganization of industry and much
suffering among the hand-to-mouth element of
the community may result. ,

Efforts are being made to save coal through
restricted use of electric lights, skip-stop street-
car schedules, and a more economical use of
heat in offices and homes.

Shoe manufacturers report their business
steady and that their supplies of raw material
are sufficient. to last for several months. They
have more orders on file than they ever had
before and the percentage of collections to
accounts outstanding is at the highest level in
the history of the business. ile there have
been increases in some grades of leather, the
tendency is to hold firm around the present
figures.

Wholesale diy goods houses report some
increases in October over September, though,
normally, September is a much larger month.
On the otherE '
The difficulty of obtaining merchandise, the

high prices, and the bad weather are given as

unfavorable factors affecting the trade. One
firm reports that its business is 25 per cent in
excess of normal, another says its orders on
hand for future delivery are the largest in its
history. There is a tendency toward a soften-
ing of the merchandise market.

%’Vholesale grocers say their business is steady
or slightly less than in September. Concerns
appear to have no orders or very few of them
for future delivery. One company reports high

rices as an unfavorable factor affecting 1ts

usiness.

Wholesale dealers in boots and shoes say
business is improving. Some have more orders
than they can fill in 90 days, others say their
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.articles,
ported from Europe, and the burden of their

and, many firms report decreases. |

orders for future delivery have increased two-

thirds beyond normal. There is still a shortage
of merchandise and dealers’ stocks are appar-
ently light.

The condition of the retail trade varies
widely in different parts of the district. Smaller
distributing centers have felt the effects of the
bad weather, but in some of the larger cities
department stores report increases as high as
100 per cent in October over September. In
the South this gain is partly accounted for by
the cold weather in September, which delayed
the demand for seasonable merchandise until
the following month. The gain is also partly
due to the high price of cotton. There 1s still
a marked shortage of merchandise. This is
not only due to labor conditions and to slow
deliveries, but also to the fact that some con-
cerns are making articles, such as toys, on
which they can make a large and quick profit,
and are curtailing their output of standard
Practically no toys are being im-

manufacture is being borne to a considerable
extent by companies heretofore engaged in
other lines of manufacture.

The g)lanting of winter wheat which was de-
layed by the dryness of the soil was further
hampered by the continued rains following the

drought. Reports indicate that the acreage
has been materially reduced from that of last
year.

The wheat that was ﬁ)lanted is doing
well except in some parts of the district, where
it is infected with Hessian fly. Pastures are in
excellent condition throughout the district.
The harvesting of corn has been delayed to
such an extent that even now much of it is in
the shock. The Government’s estimate of the
corn yield for this district as of November 1
was 382,113,000 bushels. Thisis about 575,000

:bushels less than the October 1 estimate, but

9,000,000 bushels more than the estimated
production in 1918. The cotton crop has been
materially damaged by the rain through color-
ing and through the sprouting of the seed.
The Government’s preliminary estimate of
tobacco in Kentucky and Tennessee for 1919
places the production of these States at
543,250,000 pounds, an increase of about
54,000,000 pounds over last year and of
95,000,000 over the 1913-1917 average. The
apple crop for Arkansas, Illinois, Indiana,

entucky, Missouri, and Tennessee, according
to the Government’s estimate on December 1,
1918, was 17,637,000 bushels, as against the
October 1, 1919, estimate of 21,437,000 bushels,
an increase of nearly 4,000,000 bushels.
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for spring use.

REPORTED BY DISTRICT NO. 9.

The most unfavorable factor in the present
situation is the seriousness of the spring wheat
seed situation. Because of the short crop and
relatively poor quality of this year’s wheat,
seed supplies for spring planting will be hard to
obtain. Mills and elevator companies, and
agricultural authorities generally, are giving
early attention to this problem and all available
seed will undoubtedly be segregated and held
An unfavorable feature of the
situation is the prospect of further increases in
the acreage of t]ge Durum variety, of which the
district is already producing a sufficient quan-
tity to supply a normal demand. This will
react against the better milling varieties and

‘may tend to reduce next year’s production of

hard spring wheat. North Dakota reports
that the outlook is for an increase that may
run as high as 40 per cent in Durum acreage,
and there will undoubtedly be substantial in-
creases in the planting of these varieties in
Minnesota and South Dakota.

There is a strong disposition on the part of
farmers to hold back their grain products,
which is reflected in the decrease of bank clear-
ings at Duluth and Minneapolis, and which has
forced Minneapolis mills to bid actively for
desirable wheat for milling purposes. Clear-
ings at other points show increases.

A heavy corn crop is being harvested, and
the average quality is high. Seed corn sulp-

lies for next year will be more than ample.

he fall cutting of corn for silage is large,
Wisconsin reporting that approximately half
of the total acreage in that gtate was fodder
corn saved for feeding purposes.

The rail movement of coal from Lake Supe-
rior ports to interior points has been the cause
of some uneasiness. Sufficient coal supplies
are at the docks to take care of the district
through the winter. It is promised that trans-
portation conditions will not be seriously
affected by the coal strike and that interior

oints will have sufficient supplies within 30

ays.

Kﬁnjng conditions in the Black Hills district
are unsatisfactory. The Homestake mine has
been fighting a fire on the 800-foot level,
which could only be extinguished by flooding
the mine and putting it out of operation.
Only one company is operating at the present
time. The Homestake and other companies
will probably resume work about the first of
the year. On account of the labor scarcity
and high operating costs, Oé)erations will prob-
ably be upon a (fiminishe scale until condi-
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tions are normal. In the iron-mining district
of northern Minnesota normal winter opera-
tions are in progress. Normal conditions
prevail in the copper and iron districts of
northern Michigan and in Montana.

REPORTED BY DISTRICT NO. 10.

The full force and effect of the coal shortage
resulting from the strike of the miners in the
bituminous fields of this district will not be
realized for several days on account of the
extraordinary efforts to distribute the small
stocks of coal on hand at the time the strike
became effective, November 1. The reports
indicate, however, that a great many com-
munities are out of coal and in some instances
dealers’ yards are stripped of supplies, with
not a ton of coal to be bought and little pros-
Eect of obtaining more, even should operations

e fully resumed pending an adjustment of the

%rievances of the miners. Many schools have

een closed because of the scant fuel supply
and in a pumber of cases factories and steam
plants have been forced to suspend operations.

As far as the Missouri-Kansas-Oklahoma
mines are ‘concerned, the tie-up was 100 per
cent effective, all of the miners having obeyed
the strike order and continuing to stay out
after the Unifed States court had, in the
injunction proceedings, decreed that the strike
should be rescinded. In these three States
the loss of production of about 75,000 tons of
coal daily, when added to the already apparent
shortage, presents a very serious situation.

While there appears to be some uncertainty
as to the final outcome of the negotiations,
the impression prevails in business circles
that there will be an adjustment, particularly
as to the wage scale, such as to insure pro-
duction of coal in quantities sufficient to
relieve the present deplorable situation; but
under most favorable operating conditions
it will be some time before the production of
coal is brought up to a point where it will
meet requirements, since it is a well-known
fact that there was a vast shortage of coal
in this part of the country at the time the
strike was called.

The governors of the States of this district
are determined that the mines must be kept
open, the officials recognizing that the rights
and interests of the public are paramount
to those of the miners and operators, and
they are lending hearty cooperation with the
Government in the furtherance of plans for
operation in the event of failure to speedily
adjust matters.



Digitized for FRASER

DECEMBER 1, 1919,

FEDERAYL. RESERVE BULLETIN.

1127

Aside from the coal miners’ strike the labor
situation is regarded as being easier at this
time than at any other time since the begin-
ning of the year. The supply of both skilled
and unskilled labor is not up to the demand
in city, town or country. Although industrial
conditions are far from being settled, there

are fewer strikes now pending than in any

month since May.

With the exception to be noted that the
sugar shortage seems to have been met to a
certain extent by speed-up production of
beet sugar at the factories of this district
which are now working up the 1919 crop of
beets, there is little change in the food lines.
Vegetables and fruits, and also canned goods,
remain firm with no apparent easing up of

rices. Meats, following the trend of the
ive-stock market, are somewhat lower in price
at the retail shops.

The movement of wheat to the markets in
the past four weeks was practically the same in
volume as last year, which is largely the result
of efforts put forth to obtain cars for marketing.
Effective October 25 was an order of the
regional director requiring .individual permits
from the grain corporation committee at the
destination market for the shipment of grain
to Kansas City, Omaha, St. Joseph, St. Louis,
Council Bluffs, Peoria, and Chicago. The use
of the permit system tends to slow up grain
shipments to the terminal markets and no
great increase of receipts is looked for, even
with the country full of unmarketed grain.
Receipts of corn are about 60 per cent under
the receipts of last year, even with a much
larger yield, due in part to the disposition of
many farmers to hold corn rather than sell at
present prices. The same falling off in the
recveéﬁt of oats is also noted.

eat prices have shown continued strength
with good demand for the choice milling grades.
No. 1 hard wheat has been selling at Kansas
City at $2.35 to $2.55 per bushel and No. 1 red
wheat at $2.27 to $2.30 per bushel. Antici-
pated reselling by the Grain Corporation in
the last week has had a tendency to weaken
the market.

Milling operations at Kansas City in the
past four weeks have been at 87 per cent to
90 per cent capacity; at Omaha 89 per cent to
100 per cent, and at interior mills 88 per cent
to 9114 per cent. Demand for the better grades
of flour has been somewhat improved as com-
pared with the dull market ‘of the last three
weeks of October.
considerable strength, with a little higher
level than in October. Patents in the first
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Prices also have shown-

week of November sold from $11.90 to $12.50
per barrel, straights $11 to $11.50, clears at
$7.30 to $9.25.

The run of oil from the wells of Kansas and
Oklahoma in the midcontinent field during the
last 30 days has been making a high record for
the year. A daily production around 89,000
barrels is now realized in Kansas, while Okla-
homa outside wells, have increased their flow
to 159,000 barrels daily, Healdton keeping up
its record with 37,500 barrels daily and Cushing
and Shamrock 38,000 barrels daily. Wyom-
ing, hit by a cold spell, has maintained a good
output of oil and is making above 40,000
barrels daily. Wyoming has }ilassed Pennsyl-
vania and is now rated as the ‘seventh oil-
producing State in the Union.

New developments have kept very close to
the September record, with bad weather inter-
fering with the work. The record of new
developments for October in the three States
follows:

. Barrels Rigs and
Wells p
daily, new wells

completed. | s Xt | driiling.
KansaS.eeueeeeermanuaiannaenaen. 297 22,259 . 528
Oklahoma.....coocevivvnnnnnnn.., 711 47,000 1,618
Wyoming.....ccceuenn ee- 31 3,975 478
Total, October............. 1,039 73,234 2,624
Total, September........... 1,117 75,296 2,600

The October report is considered a remark-
able showing of operators in their efforts to
maintain production of crude oil to keep up
with the demand, when the enormous cost
of drilling is taken into consideration. With
a total production of something over 10,000,000
barrels a month from the Oklahoma and Kansas
wells, and upward of 1,500,000 barrels from
Wyoming wells, the operators are keeping well
ahead of consumption, but they assert that
the additional cost of production of crude oil
has not been accompanied by anything like a
corresponding increase of the price of crude oil.

The growing demand for gasoline has led
to vast preparations for-enlargement of refi-
neries at various points in the district.
Announcement is made that the Sinclair Co.
has appropriated $23,000,000 for that pur-
pose, while other refining corporations are
anticipating a large outlay for enlargements
early in the coming year.

Recent advances 1n the price of silver to as
high as $1.20 an ounce, the highest price since
1873, when silver was demonetized, have aroused
great interest in the reopening of old mines
and the development of new ones. So far as
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production of silver in any greater quantities
18 concerned, the effect of this new movement
has not been realized as yet, a fact which
probably is due to several things, chief among
which is the unsatisfactory condition of the
markets for the baser metals, a considerable
shortage of labor in the southeastern part of
Colorado, particularly around Cripple Creek,
and the high cost of production.

In the Missouri-Kansas-Oklahoma zinc and
lead district labor conditions have been grow-
ing better and it is now reported there is an
ample supply of men at the mines. However,
producing conditions are anything but favor-
able on account of the coal strike which
threatens to cut off all available supply of
fuel for steam plants, and will in a very short
time cut off the electrical power, as the major
portion of it is generated in this region by
steam plants.

REPORTED BY DISTRICT NO. 1l.

Agricultural conditions in this district are
in a somewhat uncertain state. An unusu-
ally large crop of wheat was grown. Due to
unprecedented and continued rainfall a large
amount of this wheat has not yet been threshed
and some of it never will be. Much of the
wheat grown in this district has been dam-
aged by rain and exposure and its movement
to market greatly delayed.  These .same
weather conditions have to an unusual and
regrettable extent prevented the planting of
wheat.

The same conditions have injured and ad-
versely affected corn, hay and all forage crops
and have destroyed considerable cotton and
Jowered the grade and diminished the value
of much more. However, after making a due
allowance for all such damage, both the vol-
ume and value of wheat, oats, corn and for-
age crops greatly exceeds that of any year in
tge history of this district. ‘

The peanut and potato crops have suffered
very greatly and the .damage m the aggregate
will run to very heavy figures.

The yield of cotton in the district can not be
very safely or closely estimated. The Texas
crop, on October 25, according to the Govern-
ment’s special report, was estimated at 46 per
cent, & decrease of 6 per cent from the esti-
mate of September 25, and a decrease of 15
per cent from the 10-year average. Based on
the condition of September 25 the Texas crop
is estimated at 2,950,000 bales. A singular
development is the raising of a fairly large and
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very profitable cotton crop in the neighborhood
of Roswell and Carlsbad, IL)\T Mex., at an eleva-
tion of over 3,000 feet above the sealevel. The
crop in western Texas is very fine, while the
crop in southern Texas is poor. If the good
weather conditions now prevailing continue for
30 or 40 days the crop in Texas may run to, or
sh;ightly above, 3,000,000 bales, although, con-
sidering all factors, a safer estimate would
lower the figures. On the whole, the cotton
crop of this district will have the largest money
value ever realized.

Without exception, reports as to the live-
stock industry are very encouraging. The
range country is in fine shape; feed is plentiful,
with some evidence of declining prices; there is
an ample supply of water, and stockmen are
finding it easier to secure needed financial
agsistance. Our correspondents advise that
with plenty of grass and water, cattle will go
into the cold weather in excellent condition
and more stock will be carried over to another
season than the cattlemen anticipated.

REPORTED BY DISTRICT NO. 12.

Most of the wooden shipbuilding yards have
now been closed, their materials sold, and labor
employed absorbed by other industries. Since
the 1st of October the steel shipbuilding situa-
tion has been complicated by strikes for in-
creased wages in the face of cancellation of
orders, decreased production, and no imme-
diate prospect of new contracts. All of the
yards in the San Francisco Bay region have
been closed since the calling of the strike Octo-
ber 1. It is now reported, however, that they
will reopen shortly, provided a sufficient num-
ber of employees signify by November 19 their
willingness to return to work. When operation
is resumed it will be with greatly curtailed
forces, some yards planning to run with half
the number previously employed. The yards
in Los Angeles have resumeé) on an ‘‘open shop”’
basis, with a material reduction in number of
men, and with an excess of applications for
employment.. The yards in the Pacific North-
west are materially reducing their forces. In
Portland it is reported that the yards building
wooden ships are employing 350 men as com-
pared with a maximum during the war of
16,700, and those building steel ships, 4,000 as
compared with a maximum of 21,000; the Seat-
tle yards, 23,200 compared with a maximum of
35,500. Those now employed in Seattle will be
laid off at the rate of 3,000 or more per month
until March 1, when all but four of the ships
under contract will have been completed.
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In spite of the large number of men released
from shipbuilding, practically all have been
absorbed by other industries. Portland re-
ports 2,000 unemployed, 700 of whom are
ex-soldiers; Spokane, 900, with the labor situa-
tion ‘“undoubtedly more satisfactory than for
many months’’; Salt Lake, practically no un-
emé)loyed, with the exception of a few strikers;
and Los Angeles no unemployed, with a short-
age of skilled laborers. Accurate figures for
San Francisco are not obtainable because of
the large number of strikers, many of whom
are attempting to obtain temporary employ-
ment in other lines pending settlement of
strikes. 'The only coastwise strike is that of
the journeymen tailors. No agreement has
been reached and the employing tailors now
report that they have resumed on an ‘‘open
shop’’ basis.

The steel and coal strikes apparently have
had no important effect upon labor conditions
in this district and there are, at the moment,
few labor difficulties other than those in and
around San Francisco and Seattle. In San
Francisco no new strikes have been called and
it is anticipated that adjustment of the ship-
yard strikes may be reached in the near future,
although no strikes have been settled during
the past month. Seattle is faced with in-
creased unemployment and attempts of the
radical element to control labor.

The stimulus of high prices, which increased
mining output during the war, has now been
offset by declining prices for minerals, accom-
panied by increasing price of materials and
high cost of labor. As a consequence, all
States producing copper, lead, and zine report
decreased production in 1919, the reduction
in some cases reaching 50 per cent, while only
Nevada and Alaska predict that the gold out-
Fut will equal that of 1918. Labor released
rom mining has either migrated or has been
absorbed in other industries.

"TERMS OF SALE.

_The following is the first of a series of articles
ﬁl.vmg data as to current practice and recent

istory of terms of sale in the principal
industries. Acknowledgment is due various
branches of the Government and the many
business houses, individuals, and trade associa-
tions who have courteously furnished the in-
formation.

1 Prepared by W. H, Steiner, Divisio n of Analysis and Research.
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MEAT PACKING.

Distinction in terms in the industry is made
largely according to character of product,
rather than according to character of pur-
chaser.

Fresh meats are usually sold on a weekly
basis, collection for all deliveries during a
given week being made in certain cases by a
specified day of the following week. Instances
of the employment of terms of from 10 days to
30 days have also been found, the deviations
from the regular terms occurring principally as
a result of competititive conditions. It is esti-
mated that at the present time about 90 per
cent of the fresh meats marketed in the United
States is .sold direct to retail dealers from
branch houses and packer representatives.
The weekly terms apply in large measure to
the general purchases of the retailer.

Cured meats, however, are sold to consider-
able extent on 30-day terms. Dry salt, dry
smoked, and sweet pickled meats are almost
universally sold on strictly net terms, whereas
sugar-cured meats, that is, hams and bacon, are
subject in some cases to a cash discount of %
per cent for payment within 10 days, although
1 practice buyers seldom take advantage of the
discount. The latter terms obtain also for
lard. Cured meats are largely sold direct, as
are fresh meats, except in some country dis-
tricts where the volume of business is small and
meats are sold to wholesale grocers who in
turn sell to retailers.

Canned meats are sold largely upon the same
terms as lard; although several instances of
greater discount, such as 1 per cent, have been
reported. In some of the remote country dis-
tricts considerable reliance is placed upon
wholesale grocers for their distribution, whereas
in other districts sales are mostly direct to the
retailer, estimates placing the volume of such
business at about 80 per cent of the total.

Carload shipments are ost universally
made against sight draft, bill of lading at-
tached. In the Southern States, at points not
accessible to packer branch houses, wholesale
grocers purchase assorted carloads of dry salt
meats, canned meats, and lard. The small
percentage of wholesale dealers as it relates to
the entire United States, is usually located at
other than packing centers. The general
character of their business is very similar to
that done by the branch houses of large packers.
In the larger Northern cities fresh meats,
smoked meats, and lard usually constitute the
bulk of the business. Longer terms are ex-
tended to the retailer in certain cases by such
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jobbers in the larger centers, not infrequently
2 per cent 10 days, net 60 days, as compared
with maximum terms extended by packers of
3 to 1 per cent 10 days, net 30 days. There is,
however, a tendency towards shorter terms.
In certain cases the 30-day terms become
“proximo” terms, payment for all shipments
during a given month being required by a
specified date of the following month, ranging
from the 10th to the 25th. Jobbers often
employ such terms. Instances of such terms
are afforded also in the case of sales to muni-
cipal, State, and Government institutions,
railroad, lumber, and coal companies, and cot-
ton factors, many of which have set ﬁ)ay days
on which they make payments, as well as large
general stores, and wholesale grocers. Com-
plaint is made that in certain of these cases

payment is not effected for two or three months-

or longer. Terms to the retailer are also
adjusted to local conditions, what are known
88 “pay day’’ terms being in effect in certain
places, for example railroad, steel mill, and
mining towns, where the retailer carries the
worker from one pay day to another and where
the due date of his bills is adjusted to the pay

days, frequently being semimonthly.
CANNING.

The question of a uniform contract to ap-
ply to sales of canned fruits and vegetables by

’Ea,ckers was the subject of discussion in 1911

y committees representing the National Can-
ners Association and the National Wholesale
Grocers Association. The contract submitted
by the latter, calling for 2 per cent discount
for si%ht draft with bill of lading attached,
payable on arrival and prompt examination,
was acceptable to the former, who agreed to
favor its adoption at the meeting of the execu-
tive committee and at the annual convention.
There is no record, however, of subsequent
negotiations between the two associations.
Instead, State associations of canners in sev-
eral cases, such as Wisconsin and California,
have adopted contracts recommended for use
by members. In a recent study it is stated
that the question of rate of discount has been
fre%uently discussed at the conventions of
such associations, and that many canners have
favored a lower rate while many have also
advocated shorter credit periods.

The older terms which prevailed for many
years in the canning industry were largely, 13

1 Report of the Federal Trade Commission on Canned Goods: General
Report on Canned Vegetables and Fruits, May 15, 1918, pp. 82-83.
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per cent, 10 days, net 60 days. With Pacific
coast packers, however, the net terms have
been largely 30 days. As a result of represen-
tations from wholesale grocers desiring an in-
crease in the discount, a considerable number
of packers during the past decade have com-
menced to allow a discount of 2 per cent
where sight draft with bill of lading attached
is used. Reports indicate frequent use of such
terms in New York, Ohio, and the States in-
cluded in Federal Reserve District No. 7.
Some instances, however, occur where 2 per
cent is allowed when payment is made on arrival
of the shipment. As a result of the change,
three .optional dates of payment are now
granted in certain cases, discounts being al-
lowed of 2 per cent for payment of sight draft,
or 1} per cent for payment on arrival or within
3 days thereafter, or within 10 days from date
of invoice, in addition to the usual net terms.
The 2 per cent discount is not generally em-
ployed in certain sections, for example in
Maine, Colorado, Utah, and California, and it
is noted that in the last-named State there
has- been no effort made by purchasers to
obtain it.

In addition to the increase in the discount,
the other general change in terms which has
occurred has been the shortening of the net
period in many sections from 60 days to 30
days. Only in certain localities, such as
Maine and Colorado, have the former terms
continued in use. Several cases of the use of
the acceptance, running either for 30 days or
60 days, in place of the open account are
noted, while in certain sections use has been
made of the draft in cases where a discount of
14 per cent for payment within 10 days is
given, although its use is confined in ‘some
cases entirely to unreliable buyers. In certain
cases no net terms are specified, but merely,
for example, a cash discount of 1% per cent for
payment within 10 days.

Canned soups have been sold by canners
largely on terms of 11 per cent 10 days, net
30 days. Recently, however, one of the lead-
ing manufacturers has increased the discount
to 2 per cent. In certain cases the discount
was increased about 1917 from 1 per cent, in
response to constant requests from associations
representing the purchasers. Concession is
made in some cases to Pacific coast customers,
the discount being allowed for remittance
within 3 days after arrival of goods. Pre-
serves, ketchup, sauces, pork and beans, etc.,
are sold in large measure upon terms of 1} per
cent 10 days, net 30 days, although in some
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cases the first three items bear 2 per cent as
well as 1 per cent discount, while the last
named, as well as spaghetti, chili con carne,
ete., bears a discount of 1} per cent. One of
the leading manufacturers of such products,
however, now sells only on terms of net 30
days, having discontinued about two years
ago the cash discount of 1 per cent which was
formerly given. In certain cases peanut but-
ter and conserves carry a cash discount of 1
per cent.

Terms on condensed and evaporated milk
sold by packers to wholesalers are generally 2
per cent 10 days, net 30 days from date of
shipment. Prior to April, 1911, the discount
was largely 1 per cent. The increase was due
in considerable measure to the efforts of the
wholesale grocers.

Terms on canned fish sold by packers to
wholesalers are generally 11 per cent 10 days,
net 30 days from date of shipment. These
terms apply in particular to salmon. South-
ern California terms applicable to tuna and
sardines, however, call for payment of sight
draft with documents attached within 15 days
from date thereof, cash discount and net terms
being the same, unless shipment arrives prior
to maturity date, in which case payment shall
be made within 3 business days thereafter.
Terms on Maine sardines are 13 per cent 10
days, net 60 days. Minced razor clam packers
on the north Pacific coast usuallﬂ give a cash
discount of 11 per cent, although some allow
2 per cent. It will be seen that the terms
upon canned fish are substantially similar to
those prevailing for the other canned products
of their locality.

FLOUR MILLING.

Digtinction in terms in the industry is made
largely according to size of shipment, corre-
sponding to which there is generally difference
in the type of purchaser.

Carload. shipments are customarily made
against arrivalpdra,ft, with order bill of lading
attached, although sight draft is also employed.
In certain cases the former is used for shipments
to distant, the latter for shipments to nearer
territory. Little use is made of time drafts,
which in the past were sometimes used in com-
bination with the above types of draft, pay-
ment, for example, being specified through ar-
rival draft for one-half the amount and 30-day
draft for the remainder.

130 days being

There is customarily a price differential, gen-
erally amounting to 5 cents per barrel, and
sometimes 10 cents, for payment by sight draft
as contrasted with arrival draft. This, how-
ever, depends upon the distance for which the
shipment is made. One miller states that it is
customary only for mills located west of the
Mississippi River, where cars are longer in
transit. The higher differential is figured in
several cases where a 30-day draft is used. In
certain -cases, such as State institutions and
large corporations, where remittance is made
from the main office, as well as in iplaces where
there is absence of local banking facilities, the
use of the draft is dispensed with, and remit-
tance upon arrival specified instead.

Mixeg carloads of flour and feed are usually
sold on arrival draft terms, while in the case
of straight carloads of feed the sight draft is
emlgloyed.

different practice, however, prevails in the
case of shipments in less than carload lots and
local deliveries, either from mill or branch
house.? Many of the large mills maintain
branch houses in the important distributing
centers for the marketing of their output to
the retail grocery and baking trade, and sev-
eral of the larger mills sell from 30 to 60 per
cent of their output in this way, the remainder
going to jobbers and wholesale grocers. On
the other hand, the sim{Jlicity ofgr the millin
process and comparatively small cost of mill-
ing equipment have resulted in the construc-
tion and operation of a large number of small

‘mills throughout the country, which, except in

New England and a few Southern States, still
supply a considerable part of the local demand.

Such sales are usually made on open account,
uite frequent, although some
instances of 20-day terms, and of semimonthly
and weekly settlernents exist, as well as of
“proximo’ terms. Several instances of C. O.
D. and net 10-day terms were also noted. In
rare cases a cash discount, such as 1 or 2 per
cent for payment within 10 days, is given where
net terms are 30 days. The use in this con-
nection of a price differential, amounting to
10 cents per barrel, for payment within 10
days was also reported.

’;llr‘he above are the terms which are in gen-
eral use, in particular by the larger middle
western millers. Conditions in certain par-
ticular localities, however, call for additional
consideration. In the southeast considerable
use is made of both open account and trade

1 These terms are similar, in large measure, to those previously adopted
by the Canners League of California and in effect prior to March, 1918,
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2 The remainder of this paragraph is based upon the Report of the
Federal Trade Commission on Flour Milling and Jobbing, Apr.4,1918,
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acceptance, the latter showing since 1917 a rel-
ative gain at the expense of both open account
and arrival draft. The majority of such ac-

ceptances are for 30 days, a smaller number for.

60 days, while 90-day acceptances are very rare.
In some cases attempt is made to obtain a price
differential, ran%ing from 10 to 20 cents per
barrel additional, where acceptances are used.
Local open accounts are generally collected
twice but sometimes once a month, while the
open account in interstate business usually runs
for 30 days. .

In Texas the open-account system is largely
used for carload shipments (mainly mixed) as
well as less than carload business, the former
being estimated at 80 per cent of the total. The
majority of accounts run for 30 days. The
institution of this system is stated by Texas
millers to have been due in considerable part
to lack of capital on the }[])lart of the retail buyer,
while subsequently highly competitive condi-
tions have also operated to prevent any at-

tempts to substitute the draft, and no such|d

attempts have been made. The business was
on a cash basis from September, 1917, to July,
1918, when the old custom was restored.

In Pacific coast and intermountain territory
variation in terms occurs, not between carload
and less than carload shipments, but between
intraterritorial and ““outside” shipments; that
is, east of the intermountain States. Sales to
local territory are estimated to amount to 90
per cent of California, 75 per cent of Oregon,
100 per cent of Seattle, 25 per cent of Spokane,
and 25 per cent of Utah sales. Sales to out-
side territory are largely against arrival draft,
though the sight draft is also used by California
millers. Sales on open account, usually runnin;
30 days, are confined almost entirely to loca
transactions. Ithas been stated that up to two
years ago practically all flour in the Northwest
was sold on open account. During the last two

ears acceptances have also been used, running
?or 30 days in Oregon and the Seattle an
Spokane districts and running not over 45 days
in Utah. In the first and second districts loeal
sales are now handled largely by acceptances,
but in California nearly all local sales are made
on 30 days’ open account. From the first two
districts a cash discount of } per cent for pay-
ment within 10 days or on delivery is reported.
In Utah a price differential in favor of arrival
draft terms is noted, while acceptances in the
Spokane district bear interest at the rate of 6
per cent. Several middle western millers note
a change during the past several years in terms
on c‘ar%oad shipments to intermountain terri-
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tory, and former 30 to 90 days’ open account
terms are being replaced by arrival draft terms.

SUGAR REFINING.

_Terms of sale of refined sugar by refiners
since 1911 have been largely 2 per cent for
payment within 7 days after arrival of ship-
ment. The change was first made in April,
1911, by eastern refiners, while beet sugar
refiners followed later in the year, the terms
to apply to new crop sugars. Prior to the
above date the discount %ad ordinarily been
The change was made as a result
of representations from the wholesale grocers,
extending over a considerable period of time.
The sugar business of the latter, estimated at
the time to be probably 20 to 25 per cent of
their total business, had been considered un-
satisfactory, an estimate made in 1910, placing
the probable gross return therefrom at not
over 3 per cent, as against an average cost of
oing business of 6 per cent.! bl
No' distinction is made between sales to
wholesalers and to manufacturers of various
food products. A sight draft is, however, used
in certain cases, while 10 days from date of
delivery is generally given in the case of local
deliveries by truck.

COFFEE, TEA, AND SPICES.

Terms of sale for green coffee are largely on
a net 90-day basis, discount for anticipatory
payment being at the rate of 8 per cent per
annum, making 2 per cent the discount for
cash.? In the case of smaller jobbing quan-
tities, namely lots less than 250 bags, 11 per
cent discount is almost invariably allowed.
In certain cases full settlement is insisted upon
in 30 days. Sight draft with bill of lading
attached is used in some instances where the
purchaser is not a good credit risk. Most
coffee roasters, as is also the case with spice
rinders, import to a greater or lesser extent.
%Vholesale grocers as a rule buy their coffee
and spices from roasters and grinders, although
a considerable number do their own roasting,
and some import these items as well. Terms
on sales of roasted coffee to jobbers are largely

1 This estimate, however, is. considerably less than figures obtained
in a study made a number of years later. 'Total expense for 108 firms,
chiefly for the year 1916, ranged from 6.7 per cent o 13.74 per cent, 9.5
per cent being most common, and for 145 firms for 1918 from 6.15 per cent
10 14.79 per cent, 8.1 per cent being most common.-~Harvard University,
Bureau of Business Research, Bulletins No. 9 and No, 14.

2 A considerable amount of coffee is imported on a cost and freight
basis, uotation being made of a net grice payable at foreign port of
shipment on presentation of shipping documents under an irrevocable
letter of eredit previously issued.



Digitized for FRASER

DmceMBER 1, 1919.

FEDERAL RESERVE BULLETIN.

1133

2 per cent 10 days, net 60 days. Sales by
wholesalers to retailers, whether the coffee
is packaged or in bulk, are largely upon the
same terms, although in recent years a con-
siderable number of firms have reduced the 60
days to 30 days. It is stated that ‘it is the
general opinion on the part of the trade to
make the terms shorter (both for tea and coffee)
and the talk is 30 days pet with a discount
of 1 per cent.” Several instances of such
terms have been reported.

Terms on tea are longer and larger discounts
are allowed than in the case of coffee. Time
given on sales between importers and jobbers
ranges from 60 days to 4 months, large use
being made of terms of 3 per cent 10 days, net
4 months. Considerable %usiness is done on
terms of 3 per cent 30 days, it being stated that
up to one or two years ago the amount sold on
such terms was as great as on 10-day terms.
Sales by wholesalers to retailers also vary,
discounts for cash ranging from 2 per cent to
5 per cent and net terms from 60 days to 4
months. Large use is stated to be made of
terms of 3 per cent 30 days, while some houses
continue to give 4 per cent 10 days, net 4
months. The latter terms, however, are con-
fined largely to sales by small jobbers. In at
least one instance terms during the present
year have been shortened to 2 per cent 10 days,
net 60 days.

Terms on sales of whole spices by importers,
who are practically all also jobbers, have been
for many years 14 per cent 7 days, net 30 days.
It is stated that sales are customarily dis-
counted by purchasers, consisting largely of
grinders, who put up the product into small

ackages, and canning factories. Grinders,

owever, sell ground spices in large part on
terms of 1 percent 10days, net30days,although
in some cases a discount of 2 per cent is given.
The bulk of sales by grinders are to wholesale
?rocers ,althoughsalesmay be made direct to the
arger retailers. The latter type of sale bears
terms in certain cases of 2 per cent 10 days, net
60 days, although the net period in atleast one
case has been changed during the present year
to 30 days, and in another case terms of 2 per
cent 15 days, net 30 days are noted. Whole
spices in sales to the retail trade largely carry
terms of 1 per cent 10 days, net 30 days.

CONFECTIONERY.

Manufacturing confectioners sell both to
wholesalers and to retailers. Divergence of
opinion exists as to the relative proportion of
gales by manufacturers to each class of pur-
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chases, some estimates placing sales to the
former at slightly less than sales to retailers,
whereas others believe that sales to whole-
salers. are far in excess. Bulk candies, packed
in pails and barrels, are sold chiefly to whole-
salers, but a considerable proportion of special
packaage goods, such as fancy chocolates, are
sold direct to retailers.

Terms of sale to the wholesale trade are
generally 2 per cent 10 days, net 30 days, A
very inconsiderable portion of business is done
on terms of 60 days. In some cases the dis-
count period is now fixed at 15 days for out-of-
town sales. Most city sales bear proximo
terms. It is estimated that in general ap-
R‘roximately 50 per cent of sales are discounted.

he experience of New York State manufac-
turers is that from 70 to 80 per cent discount
their bills.

Terms granted by manufacturers to retailers
are generally the same as those granted to
wholesalers, with the exception of the Rocky
Mountain and Pacific coast States, where
retailers during the past several years have
been given a discount of only 1 per cent
by manufacturers and wholesalers. Greater
promptness than formerly in payments by
retailers is noted, advantage being taken of the
cash discount to a greater extent than ever
before.

Terms granted by wholesalers to retailers are
in certain cases somewhat longer than are the
terms given to the former by manufacturers,
80 days being stated to be frequent. Terms,
however, are largely 1 per cent 10 days, net
30 days, although in some sections 2 per cent
is allowed, and in other sections the discount
is granted for semimonthly settlements made
when salesmen call.

TOBACCO MANUFACTURES.

Terms of sale for cigarettes, smoking and
chewing tobacco, snuff, plug, twist, etc., have
been practically standardized for a considerable
len tﬁ of time, being 2 per cent for payment
within 10 days. The net terms are 60 days in
certain cases. These terms apply both on
sales by manufacturers and on sales by jobbers.
Practically all dealers take advantage of the
cash discount; supplies with the exception of
the rural districts, are purchased from week to
week, and in the case of the small trade the
discount is already deducted when quoting

‘prices.

With cigars, however, the case is different.
Far greater difficulty has been experienced in
the adaptation of machinery to the manu-
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facturing process, and there is not the same
concentration among a relatively small number
of manufacturers which exists in the other
branches of the industry indicated above. In
addition, the latter are sold largely in the form
of well-advertised brands, whereas, while a
considerable number of cigars are sold in this
manner, a large number are also sold by small
manufacturers operating within a limited
territory and with a limited clientele. Terms
with respect to cigars, then, are of two kinds.
On the well-advertised brands, the same terms
prevail as in the case of cigarettes, namely 2
per cent 10 days. Recently certain manu-
facturers selling only to jobbers have come to a
net 10-day basis. For the other brands, how-
ever, longer terms in general prevail, and there
is little standardization. Less use 18 made of
the jobber and subjobber than in the case of
well-advertised cigars and other manufactured
tobacco products, the smaller manufacturer in
many cases selling direct to the dealer. Terms
to the jobber vary from net 10 days to net 30
days, a cash discount of from 1 to 2 per cent
being
generally takes the discount. Longer terms
are largely granted by jobbers to retailers.
The cheaper domestic cigars which form the
bulk of the trade are sold largely on terms of
net 4 months, notes or acceptances being taken,
although in certain cases net 30 days may be
specified. Shorter terms in general prevail
for Havana cigars, net 10 days to net 30 days
being largely given.

WHOLESALE GROCERIES,

Activities of wholesale grocers with respect
to terms of sale have taken a twofold direc-
tion—in connection with their purchases and
with their sales. In 1907, the year after it was
founded, the National Wholesale Grocers’
Association created a Committee on Discounts,
which numbered among its activities consulta~
tion with manufacturers in an endeavor to
obtain more favorable terms. The subsequent
year a Standing Purchase Discount Committee
was created to carry on this work, the name
being changed in 1914 to Discount for Cash
Committee. The general aim throughout has
been to obtain a cash discount of 2 per cent
upon the articles purchased by the wholesale
grocer. This has involved effort to increase
discounts upon certain commodities, and pro-
test when manufacturers sought to decrease or
eliminate discounts previously in effect, as
well as effort to institute a discount for others
previously sold wupon net terms. In the
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iven in certain cases, and the jobber

instances remarked above in connection with
various food products of increase in discount as
a result of representations from wholesale
grocers, the latter were in general represented
by the committee mentioned above. Prom-
inent among the commodities for which effort
has been made to obtain increased discounts
may be mentioned rice, canned goods, sugar,
California dried fruits and nuts, beans, sirup
and molasses, macaroni, etec. In order to
obtain the larger discount the grocer is willing
to pay prior to arrival of the goods: The com-
mittee has frequently and strongly called at-
tention to the necessity for prompt payment
within the discount period. Grocers in large
measure take advantage of the cash discounts
offered on their purchases and it is generally
held that the firm which does not take advan-
tage of the same is not in a position to make a
net return on its investment, as net profits in
many instances are stated to equal the amount
of the cash discounts received.

With reference to its construction of the
term ‘‘ discount for cash,” the National Whole-
sale Grocers’ Association states that “a dis-
count for cash is regarded by the wholesale
%rocer as a banking proposition or practice.”

t considers that the 2 per cent discount com-
monly granted the wholesale grocer is not
excessive as compared with discounts in cer-
tain other lines, and is fully justified by the
advantages which it holds accrue to the
grantor of the discount. It states that it

| points out these advantages, ‘“leaving it for

the particular manufacturer to determine
whether it would be to his own advantage and
sound business policy to adopt the discount for
cash as a part of ﬁis sales policy. * * *
Among these advantages are the elimination
of the credit risk and of the moral risk, not to
mention the development and maintenance of
a spirit of good will between the buyer and
seller. In addition to the immediate use of
the money, the advantages from the elimina-
tion of the credit and moral risks are.perhaps
the most evident considerations involved,
obviating, as they do, the eost of a considerable
amount of expensive credit machinery, which
cost increases whenever credit terms are
lengthened, and whenever the proportion of
the entire business done upon a credit basis
increases. It is held also that the practice is
financially and économically sound, in that it
releases capital for constructive work and
makes it possible to increase output-and turn-
over and thus reduce cost to the trade and the
public.”
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With respect to terms upon the products he
sells, the activities of the wholesale grocer have
again taken a twofold direction, in the first

lace with respect to cash discounts allowed,
in the second with respect to length of net
terms. The guiding principle in the former
case has been to avoid as far as possible grant-
ing a larger discount than is received upon the
commodity. In the latter case there has been
a consistent effort to shorten terms, 1 per cent
10 days, net 39 days being the goal, as well as
emphasis upon the need for insistence upon
prompt collections. The o E&)fSition of the
wholesale grocer to the use of the trade accept-
ance is due in large measure to belief that terms
would be lengthened through its use. Con-
siderable attention has been directed to the
matter of shorter terms during the past several
years. At least 12 State and district whole-
sale grocers’ associations, located principally
in the Middle West and West, now obtain
from certain of their members monthly reports
showing the percentage of outstandings, that
is, accounts receivable at the close of the month
in question divided by sales during the month.
The shortening of terms and increase in prompt-
ness of collections are illustrated by the follow-
in%percentages :

ifteen Colorado grocers:

Average first 6 months, 1916...................... 141.2
Average last 6 months, 1916...................... 135

Average first 6 months, 1917... ... .. ... ... ... 130

Average last 6 months, 19317 ... ... ... ... .. .. 125.7
Average first 6 months, 1918... ... ... . eeeenne 123.4
Average last 6 months, 1918........... s 117. 9
Average first 6 months, 1919..... ... ... ... .. ..., 112.5

Slightly less than 30 California grocers:

Average January, 1917_.. . ... ... ...
AverageJuly, 1917. ... .. .. .. . .. il
Average January, 1918. ... .. .. ... .. ... ...
Average July, 1918......
Average January, 1919. .
Average July, 1919......

Even greater decrease of the percentage of
outstandings has occurred in some other terri-
tories.

During the years 1908-1910, inclusive, there
existed a Sales Discount Committee of the
National Wholesale Grocers’ Association, which

considered the question of terms to be given

upon the commodities sold. In the wholesale
grocery line the -construction of a set of térms
takes the form of determination of several
standard sets of cash discounts and net terms,
and the classification thereunder of the com-
modities handled, each commodity being as-
signed to one of the sets of terms. The matter
was discussed at the 1908 convention, at which
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the committee presented a report favoring 1 per
cent 10 days, net 30 days, for the general line, ex-
ceptions tobemade of 11 per cent 10 days, net 60
days, for domestic canned goods, soap, coffee,
ground spices, etc., and 3 per cent 10 I(ia,ys, net
4 months, for teas in original packages, while
terms on tobacco manufactures were optional.
The discussion whichfollowed revealed consider-
able diversity in existing practice, such as em-
gloyment of a 15-day period in place of 10 days,

ue to eniployment of salesmen calling on the
trade about every two weeks in making collec-
tions, and nonadherence to the discount period,
as well as in the West 1ar%e use of a 2 per cent
discount upon items, such as canned goods, for
which the report permitted 1% per cent. Never-
theless, the committee report recommending the
employment of such terms was adopted. The
report of the committee at the following conven-
tion showed considerable adherence to the class-
ification, although the 11 per cent discount had
not been adopted by a large territory in the
Middle West and far West. While the desire
appears to have been to have the terms adopted
by the several State and district associations,
only two specific cases of indorsement were
noted. This ended the activity of the National
Association with respect to this matter. At
the 1910 convention the committee report
called attention to the importance of the sub-
ject, and suggested that the wholesale grocers,
each for himself, should see that sensible busi-
ness methods were adopted as to discounts.
Thereafter, the field was left entirely to the
State and district associations. At least twelve
of the latter, in particular in the Middle West
and West, have adopted standard classifica~
tions which were recommended for the use of
members.!

Greater standardization of terms prevails in
the Middle West and West not only because of
the progressive character of wholesale grocers
in such localities but also because of the fact
that whereas in some of the other markets, such
as New York and Chicago, there are manufac-
turing jobbers who do to a great extent a
national and seminational business, and traders
who sell staple goods practically for cash at cut
prices, in addition to houses which do the usual
wholesale grocery business. In the sections men-
tioned houses are more or less generally of the
last type. In these sections, moreover, less
competition is experienced from exclusive tea
and coffee and other specialty jobbers than in
the more thickly populated territories.

1 These associations are in large measure those which prepare reports
of outstandings.
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The classifications are supposed in certain
cases to represent current practice, while in
other cases desirable changes may be intro-
duced, although not yet in current use. Changes
have been made by a considerable number of
these associations during the past several years,
most frequent being the elimination of 60-day
items. iln some localities terms are now con-
siderably shorter than called for by the classi-
fication, although the latter has not been
revised. In others there has been persistent
effort to shorten terms, although no formal
action has been taken. Among the associa-
tions which have prepared classifications, there
is practically universal agreement upon general
terms of 1 per cent 10 days, net 30 days, for the
majority of items. A conspicous exception is
in the case of southern California, where terms
of 1} {)er cent 15 days, proximo, net 60 days,
prevail, the terms of 1§ per cent 15 days, net
30 days having been changed to 1 per cent 10
days, net 30 days in northern California, Aug. 1,
1918. In other cases “proximo’’ and semi-
monthly terms are also specified, in particular
for aggregate purchases, as well as in some
cases 13 dloer cent discount and in other cases a
15-day discount period. In one instance dis-
tinction is made between city and country
sales, semimonthly settlement with one per
cent discount prevailing for the former, the
regular terms of 1 per cent 10 days, net 30 days
for the latter, Whﬂg in another case 14 per cent
is given in cities upon all items for seftlement
either weekly or semimonthly, such as the 5th
and 20th, as compared with discounts of 1 and
2 per cent, according to the item in question,
for country sales.

Turning to several of the more important
items for which different terms are specified,
domestic canned fruits and vegetables in gen-
eral carry a discount of 1} or 2 per cent,
although canned meats and soups and condensed
milk carry only 1 per cent. ile 30 days is
generally the time within which bills are due
net, 60 g’ays is specified in several cases, as well
as a 1 per cent discount in others. A recent
study extending over five years and covering
over 1,000 retal 1%'rocers1 shows that over two
thirds of the retailers included purchased their
supply of canned fruits and vegetables entirely
from wholesale grocers, while over 20 per cent
additional so purchased at least part of their
supply. Flour largely carries net 10 day terms,
although in some cases 30 days is specified.
The study above referred to shows, however,
that a considerable amount of flour is pur-

11bid., Bulletin No. 13.
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chased direct from manufacturers by retail
grocers, over 35 per cent of the latter buying
all their flour in this manner and of about one
third who did not make exclusive purchases
from manufacturers, a large majority bought
over one-half direct. Sugar in considerable
measure carries the general terms, although in
some instances net 10 days and net 30 days
occur, in Chicago % per cent 10 days is generally
given (although not adopted) ang in California
an allowance per 100 pounds is made, amount-
ing prior to August, 1917, to 15 cents 10 days in
southern California and 25 cents 15 days in
northern California, since that time in southern
California to 10 cents for payments by the 10th
and 25th, in northern California to 10 cents 15
days (changed August, 1918, to 10 days). The
study abovereferred toshowed thatsugar is pur-
chased mainly from wholesale grocers, over
four-fifths of the retailers purchasing their sugar
exclusively from that source. Meats and lard,
a decreasing percentage of which is purchased
from wholesale grocers, in general bear terms of
net 10 days, net 30 days, however, being given
insome ingtances. Coffeein general carries a 2
per cent discount, while 60 days instead of 30
days is the net period in certain cases. Forty-
eight per cent of the retailers included in the
above study purchased coffee exclusively from
coffee roasters and specialty wholesalers. Tea
carries & 2 per cent discount in many cases,
although this is confined in some instances to
package teas or teas in less than original
amounts. Four per cent 10 days, net 4 months
is sometimes given on teas in bulk or in original
packages. According to the above study, 36

er cent of the retailers purchased tea only
rom the wholesale grocer, while 15 per cent so
purchased a part of their requirements. Whole
spices in general bear the ‘“‘regular” terms,
while ground spices carry instead a 2 per cent
discount. Tobacco, which over 60 per cent of
the retailers bought exclusively from wholesale
grocers, in practically all cases bears a 2 per
cent discount, while net terms are 60 days in
several cases.

A considerable amount of information which
has been obtained shows that terms actually
in effect in general correspond roughly to those
prepared by the several associations. In cer-
tain sections a considerable volume of business
appears to be done on 60-day terms, while in
various parts of the South and West, specific
instances being reported from Georgia, Ar-
kansas, and Idaho, the retailer may be carried
until maturity of crops in the fall, notes being
taken. Terms as a rule being granted in the
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South, however, are now approaching closer
and closer to those in effect in other parts of
the country. In general, a large percentage,
in many cases over 50 per cent, of the retail
rocers take advantage of the cash discount.
good check upon data as to the length of
terms actually in use is afforded by the state-
ments of percentages of outstandings prepared
by the several associations. While discounted
accounts serve to reduce the percentages, an
idea is given of the promptness with which
collections are made. Returns for the several
States vary considerably, but fall naturally
into two general classes, those with average
percentage ranging at present roughly from
about 68 per cent to 85 per cent, and those with
average percentage ranging at present roughly
from 100 to 115 per cent or more. In the
former group fall the Middle Western States,
in particular those included in Federal Reserve
district No. 7 in the latter several southwestern
States, part of the Northwest, Colorado, and
California. This by no means, however, im-
plies homogeneity in terms within any given
§roup. Wide variation is shown in the reports
or the individual houses; thus the extreme
percentages in the California report for July,
1919, were 70 and 138, and in the Colorado
report for the same month 39 and 132. It is
this connection that the policy of the house,
the kind of trade it solicits, and the items
which bulk largest in its' business must be
considered. Thus also weekly terms may in
certain cases be made to restaurants, while the
summer hotel trade may obtain a dating of
several months on purchases of canned goods,
ete.

Business Condition Reports.

After January 1, 1920, the review of business
and financial conditions published each month
in the BULLETIN is to be based upon a parti-
ally standardized reporting form, the main
features of which are incorporated into the
condensed outline given below. This outline
has been carefully developed during the past
year and has now been approved by Fediral
Reserve Agents, who have offered valuable
cooperation. By this means an attempt will
be made to introduce a greater measure of
uniformity into the reports coming from the
12 Federal Reserve districts, with intent to
make the general report, which covers all the
districts, more comprehensive in its scope and
more congistent in content from month to
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month. In each district, however, there are
certain characteristic agricultural, industrial,
and financial features, which, although they
are of especial interest and demand discussion,
would of necesgity be omitted from any rigidly
uniform type of inquiry. The outline departs
from uniformity, therefore, to the extent of
indicating some of the special topics on which
information is desired, either from a particular
district or from several districts.

As was explained in the preliminary state-
ment which accompanied the initial exposition
of the new plan, there is no intention of stereo-
typing the form of the underlying agents’
reports, nor would it be desirable to substitute
bare statements of fact for expressions of
opinion that are the product of direct observa-
tion and personal contact. The interpreta-
tion of current business and financial condi-
tions based on opinions so formed is invaluable
and indispensable. The outline is simply
intended to assure the collection of a minimum
amount of evidence for testing opinions and for
reconciling or explaining conflicting statements.
Another purpose which it is hoped to serve is
the substitution of reliable estimates for vague
descriptive appellations. Just as the already
launched investigations into retail trade activ-
ity and collection conditions are designed to
put percentual estimates in place of the adjec-
tives excellent, good, and poor, so further in-
quiries will be directed toward finding out how
much better or worse are the conditions in a
particular industry as measured by percentual
changes in the output of specific establish-
ments, percentual increases or decreases in un-
filled orders, percentual variations in numbers
employed, etc.

In some cases the data asked for, especially
those relating to crops and crop movements,
are readily obtainable from official reporting
agencies and are chiefly valuable if used as a
basis for analysis of district banking and busi-
ness conditions. In other cases, the statistics
can only be got by directly soliciting the coop-
eration of a large number of individuals and
compsanies. To secure an adequate index of
unfilled orders, for example, for any single
industry, will be a work of time, the difficulties
varying with the nature of the business, and,
to a certain extent, with its location. But
the appended outline with its accompanying
comment will probably afford the best explana-
tion of the sorts of business indices that are
sought and of the methods by which they are
to be built up.
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I. AGRICULTURE; Live Stock; ANiMAL PropUCTS.

A. Crops.!

1. Condition of principal crops of district, giving
per cent of normal, acreage, production per
acre (estimated or actual).

2. Prices: Amounts paid producers; wholesale in
principal markets; comment on price changes.

3. Grain movement (wheat, corn, oats, rye, barley),
giving receipts at principal markets and ship-
ments.

4. Other crop movements (varied by districts).
(Districts Nos. 6, 8, and 11, for example,

would report on the cotton movement giving
receipts, shipments and stocks at ports and
interior cities; district No. 8 would report on
receipts of tobacco at the principal markets
of the district.)

B. Live stock.?

4. Condition of ranges.

2. Movelg(;ent of live stock from ranges, i. ., slow or
rapid.

3. Estimated amount of stock on ranges, i. e., above
or below average for season.

4. Receipts at principal markets of district of cattle,
hogs, sheep, etc.

5. Purchases for local slaughter.

C. Animal products (varied by districts).

(Districts Nos. 2 and 7, for example, would report
on dairy products, giving receipts at New York
and Chicago, respectively, of butter, cheese, eggs;
amounts warehoused ; percentage of normal stocks;
district No. 7 Woulcf report on hides, giving
receipts at Chicago, packers sales, comment on
prices; districts Nos. 4 and 9 would report on wool,
giving quality of clip, movement to market, and
comment on prices.)

D. Fish.?
1. Amount of catch classified, as cod, salmon, etc.
2. Value.

II. LuMBERING; FOREST PRODUCTS.

A. Lumber cut.
1. Al;imunt, classified as southern pine, Douglas
r, etc.

2. Percentage of normal.

3. Reasons for percentage increase or decrease.

4, Shipments from mills,

5. Orders.

6. Stocks on hand at end of month.

B. Lumber movement (varied by districts).

District No. 5, for example, would report shiP-
ments from Atlantic ports; district No. 7 would
report receipts at Chicago and shipments.

(. Building demand.
D. Paper and wood pulp.5 .
1, Tonnage produced, classified as mnewsprint,
paper board, ete. .

2. Percentage of capacity in operation.

8. Reasons for loss of time or for increase.

4. Shipments from mills.

5. Stocks on hand.

6. Comment on price changes.

]

E. Naval stores.!
1. Receipts at principal markets of turpentine and
rosin.
2. Shipments.
3. Stocks.
4. Character of demand.
5. Comment on price changes.

IIT. MiviNG; MiNERALS; MiNERAL FUELS.

A. Mining activity.?
. Percentage of mine capacity in operation.
. Reasons for loss of time or for increase.
. Output.
. Mine shipments.
. Receipts at {)rincipal industrial centers (bitu-
minous coal).?
6. Comment on price changes.
B. Coke.*
1. Percentage of oven capacity running.
2. Amount produced.
3. Comment on prices.
C. Petroleum. ®
1. Production of crude in barrels, giving amounte
by districts.
2. New wells, rigs and drillings.
3. Stocks of crude oil.
4. Prices of crude oil at wells.

U O DD

IV. MANUFACTURING.

A. Business activity (in specified industries).®
1. Consumption of raw material, giving amounts
and value.
. Stocks on hand at end of month.
. Percentage of plant capacity in operation.
. Production, giving amounts, selling price, grades
or classes.
Orders booked during month.
. Deliveries during month.
. Orders unfilled at end of month.
. Character of buying demand.
. Comment on price changes.

Reports should cover several establishments for
each representative industry—reports to be obtained
from the same establishments in order to make
possible comparisons in time. It would be better
to begin with an inquiry covering only one or a
limited number of lines, in order that a sufficiently
large number of establishments could be induced
to report to give an adequate idea of conditions in
that industry within the district. If each district
began with reports covering lines of manufacture
showing a high degree of concentration within the
district—as, for example, boots and shoes in district
No. 1 or flour millin% in district No. 9—the results
would be significant for the country at large and the
combined reports would give a composite picture of
manufacturing conditions in various important
industries throughout the United States. Report-
ing establishments (especially in the case of scat-
tered industries) should be selected with some

DTS C BN

1 For each district, the list would be varied, district No. 6, for example
reporting on cotton, rice, fruits, sugar cane; district No. 9, on wheat,
rye, barley, flax. .

% Districts Nos. 9, 10, 11, and 12, would answer all the questions;
districts Nos. 7 and 8 would answer only questions 4 and 5.

8 Districts Nos. 1 and 12 would report. .

¢ Distrlets Nos. 1, 5, 6, 9, 11, and 12 would report, stating the number
of mills covered by the inquiry, and what per centage ot the total num-
ber In the several districts was represented.

s Districts Nos. 1, 2, 3, and 9 would report, stating the number of
millscovered by the inquiry snd what percentage of the total numbers
in the several districts was represented.

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

1 District No. 6 would report.

2 District No. 3 would report on anthracite coal; districts Nos. 4, 5,
6, 7,and 10 on bituminous coal; districts Nos, 9 and 12, on copper; distriets
Nos, §, 10, and 12 on lead; district No. 10 on zine, The questions would
vary somewhat in detail from the general type given above.

3 A1l districts would report on bituminous coal receipts; district No.
9 would also report stocks at upper lake ports.

4 Districts Nos. 4 and 6 would report.

5 Districts Nos. 4, 7,10, 11, and 12 would report.

¢ In answering questions 1, 2, 4, 5, 6, and 7 absolute amounts are
desired, but if not obtainable, percentage increases or decreases for the
current month as compared with the preceding month should be given.
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reference to location, so as to reflect conditions
throughout the district. As facilities for extending
the reporting service became better, inquiries could
be made of an increasing number of companies and
could be made to embrace a greater number of
manufacturing lines. While emphasis should in
general be placed on industries characteristic of
the district, new undertakings or industries show-
ing rapid growth or decline might profitably be
singled out for special comment.

B. New capital invested.
1. Number of new companies formed; additions to
existing ones.
2. Amount of capital, giving industries repre-
sented and estimating addition to manu-
facturing capacity.

V. TraADE AND TRANSPORTATION.

A. Wholesale trade activity.!

Volume of net sales.

. Amount of deliveries (selling price).
. Stocks on hand at end of month.

. Orders unfilled at end of month,

. Character of buying demand.

. Comment on prices.

The reporting service for wholesale and retail
trade should be gradually developed as in the case
of manufactures. A beginning has been made with
retail trade inquiries confined to department stores.
This service might later be extended to cover other
lines of wholesale and retail trade within the district,
such as hardware, groceries, boots and shoes, furs,
jewelry, and confectionery. .

Reporting firms should be selected with a view
to location as well as representative character, so as
to- cover the leading mercantile centers of the dis-
trict.

B. Retail trade activity.
C. Collections.
(See Federal Reserve Bulletin June 1,1919, page 547.)
D. Foreign trade.?
1. Imports, giving chief commodities by amounts
and value.
2. Exports, giving chief commodities by amounts
and value.
3. Methods of financing involving extracrdinary or
unusual extensions of credit.
4. New lines of export trade developing or in
prospect.
E. Transportation.
1. Number and tonnage of inbound cars (leading
cities of the district).
2. Number and tonnage of outbound cars (leading
cities of the district).

DB WO

VI. BANKING AND FinaNce.?

A. Analysis of bank statements:
1. Federal Reserve Bank.
2. Member banks in principal cities (comment on
changes in principal items).
B. Clearings:
1. Amounts by chief cities.
2. Explanation of expansion or contraction.

1 Returns should be classified by trade lines, specifying in each case the
number and location of reporting establishments, and, if possible, the
total volume of business represented. Absolute amounts are desired,
but if not obtainable percentage increases or decreases for the current
month as compared with the preceding month should be given.

8 Districts Nos. 1, 2,3, 5, 6, 11, and 12 would report; districts Nos.4and 7
Woultc} report on export demand for manufactures of the districts in
question.

3 Only districts Nos. 2, 7, and 12 would re}})lort on the complete schedule.
The outline for the other districts is somewhat less elaborate.
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C. Interest and discount rates:

1. Classification.

See table published monthly in the Federal
Reserve Bulletin. Note changes and indicate
whether rise or fall is due to general conditions
or to local demands of a specific nature.

2. Comment on (a) character of customers’ demands;
(b) open market operations; (¢) bankers’ and
trade acceptances, giving estimates of amounts
in dealers’ hands, and investments by banks
directly and for account of correspondents;
explanation of changes in rates and effect of
other demands; (d) rediscounts and renewals.

3. Call loans:-(a) Tates, (b) comment on changes,
(¢) relation to time-money rates.

4. Time loans.

D. Stock exchange operations.

1. Volume of sales.
2. Character of buying and selling; controlling
factors.
E. New financing.
1. Stock and bond issues: amounts and character.
2. Methods of flotation, success of.
3. Combinations and consolidations.
4. New incorporations.
F. United States Treasury.
1. Effect of operations upon money market.
G. Foreign exchange.
1. Rates on principal centers (explanation of
fluctuations).

2. Credits opened for foreign account; amounts;
purpose of.

3. Character of bill offerings and nature of demand.

H. Savings.*

1. Amount of deposits.
2. Character of,
3. Reason for additions or withdrawals.

1. Bank management and organization.

VII. Lasor.

A. Employment conditions.

1. General comment on district surplus or shortage
reported to exist in agriculture, mining, manu-
facturing, trade, transportation.

2, Conditions in reporting establishments, giving
-number of men employed on last full day of
the month, and number employed at capac-
ity, stating whether changes are due to
normal seasonal fluctuations, labor disturb-
ances, or the state of the market; amount of
pay roll.5

B. Strikes. :

. Number of establishments affected, classified by
industries.

. Number of men involved.

. Estimated wage losses.

. Demands of strikers and counter proposals, if

Ny

o

TN Y

any.
. Outlook for settlement or terms of settlement,
VIII. Oraer Business INDICIA.

A. Business failures.

1. Number.

2. Amount of liabilities.
B. Building permits.®

1. New buildings; number and value.

2. Repairs and alterations; number and value.
C. Electricity energy sales by central power stations.
D. New insurance written.

4 Reports from a number of well selected savings institutions in lead-
irtlgtilxtzgustrlal centers might reflect conditions better than general
statistics. :

s If actual figures are not available, statistics may be given as percent-
age changes.

6 List separately by cities.
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CANADIAN BANKING AND CURRENCY,
1914-1919.!

Canada’s banking system is centered in a
group of so-called chartered banks, of which
there were 24 in 1914 and only 18 in 1919.
These banks have a very complete system of
branches throughout the Dominion, provid-
ing for its commercial needs and in addition
serving as the chief savings institutions of
the country. They are subject to compara-
tively little governmental supervision, although
the Canadian Bankers’ Association is a public
institution whose secretary-treasurer has super-
visory powers over note issues. The banks are
required to make a monthly report of their
condition to the minister of finance.

There is shown on page 1148 a consolidated
balance sheet for the chartered banks for the
end of each year 1913 to 1918, and for Oc-
tober 31, 1919. This statement is presented
in the form used by the banks themselves.
It will be noted that the liabilities shown are
considerably below the assets. This is due
to the custom of including in the total lia-
bilities published in the Official Gazette only
liabilities to the public, exclusive of capital,
reserve fund, and undivided profits. The
balance sheet shows the amount of gold and
subsidiary coin in the possession of the banks
and the amount of Dominion notes, as well
as the deposits with the minister of finance
and in the central gold reserve. It also shows
the different classes of earning assets separat-
ing call and short loans in Canada from
similar loans elsewhere than in Canada, as
well as other current loans in Canada and
elsewhere. Among the liabilities the prin-
cipal items are notes in circulation and deposits
by the public payable on demand in Canada
and elsewhere and deposits payable after
notice or on a fixed date.

The Canadian law does not require any
specific amount of reserves either against
notes or against deposits. It does require,
however, that 40 per cent of the banks’
reserves be in Dominion notes. The state-
ment on page 1144 shows total liabilities to the

1 Bources: .

Joseph French Johmnson: The Canadian Banking System, National
Monetary Commission, 1910,

The Canada Year Book: 1913-1918. *

The Monetary Times, Toronto (weekly).

Monthly statements of the Canadian Chartered Banks: Supple-
ments to the Canada Gazette. L

The Canada Gazette: Statements of circulation and specie.

‘War loans, resources and progress of Capada, issued by A. E, Ames

& Co.
Canada’s part in the gteat war, issued by the Department of Publie
Tnformation, Ottawa,
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public and net liabilities obtained by deduct-
ing from this total the amounts of notes of
and checks on other banks. Againgt these net
liabilities the banks consider as reserves: cash
on hand, that is, specie and Dominion notes;
cash at other banks outside of Canada, that
is, deposits in foreign, largely New York,
banks; call and short loans elsewhere than
in Canada (also largely in New York), on the
theory that these loans can be called at any
time and are so liquid as to be properly con-
sidered as secondary reserves, also securities
consisting of Dominion and provincial govern-
ment obhgations, Canadian municipal securi-
ties and British, foreign, and colonial securities,
as well as railway and other bonds, debentures,
and stocks. It will be noted that on Decem-
ber 31, 1913, the banks carried against net
liabilities to the public of 1,233 million total
reserves, figured in the manner described
above, of 408 millions, that is, about 33 per
cent, while on December 31, 1918, the lia-
bilities amounted to 2,301 millions and the
reserves to 976 millions, or about 42 per cent.
The reserve position of Canadian banks calcu-
lated on the basis of our own practice is
discussed on page 1141.

On page 1149 are shown for December 31,
1913 and 1918, the principal asset and lis-
bility items for each of the chartered banks
arranged in the manner customary in this
country, i. e., in the form of a balanced
statement. This table shows the relative
importance of the banks and indicates the
amalgamations that have taken place since
1913. It will be noted that the Bank of
Montreal absorbed the Bank of British North
America; the Bank of Nova Scotia amalga-
mated with the Metropolitan Bank, and the
Royal Bank of Canada with the Bank of
Quebec and the Northern Crown Bank, while
the Bank of Vancouver suspended and went

1out of business during the period. Of the

18 banks now in operation the Bank of
Montreal, the Royal Bank of Canada, and the
Canadian Bank of Commerce are the leading
institutions, their combined assets being about
one-half of the total assets of the 18 char-
tered banks.

EARNING ASSETS.

A table (p. 1150) is attached showing the
principal assets of the chartered banks at the
end of each month, January, 1914, to October,
1919. A chart on page 1146 shows ,t?r[raphically
the changes in the earning assets. In connec-
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tion with the public securities held by the
banks an exhibit is inserted showing the
amounts and terms of the six Canadian war and
victory loans. It is notable that the banks did
not subscribe directly to the Canadian war
loans, with the exception of the first loan, 25
per cent of the subscriptions to which were
made by the banks, but even these sub-
scriptions to the first loan were not accepted by
the Goverment. The banks’ holdings of pub-
lic securities nevertheless show the effects of
successive loans. Thus there is noted a
marked increase in these holdings from No-
vember, 1915, to January, 1916, also from
August and September, 1916, to October of
the same year. The third war loan in March,
1917, is also clearly reflected in the figures, as
are the victory loans of December, 1917, and
November, 1918. The results of the latest
loan, which opened on October 27 and closed
on November 15 of this year, are not seen in
the statement which closes with October 31.
This loan, subscriptions to which amounted to
673 millions, doubtless increased the Govern-
ment security holdings of the chartered banks.
From January 31, 1914, to October 31,
1919, bank holdings of public securities in-
creased from 34 to 617 millions, the greater
art of the increase taking place during the
ast three years. Of this total of 617 millions,
361 millions were Dominion and provincial
overnment securities, while 256 millions were
%anadian municipal securities and British,
foreign, and colonial public securities, other
than Canadian. The banks’ holdings of de-
bentures, bonds, and stocks declined but
slightly during 1914, 1915, and 1916, but show
a more decided decline during the period Jan-
uary, 1917, to October, 1919. At the end
of October they stood at 54 millions, as
compared with 70 millions at the beginning of
1914. Call and short-term loans of the banks,
which are considered by them as a secondary
reserve, showed a marked decrease immedi-
atély following the outbreak -of the war, but
rallied early in 1915 and have shown fluctua-
tions without material changes in the general
level since that time. These loans, as well as
other current loans, include loans secured by
Government war obligations. Loans to pro-
vincial and eity governments amounted to
about 32 millions in January, 1918, and to 67
millions in October, 1919. Other current
loans, which were 868 millions in the begin-
ning of 1914, fluctuated somewhat during that
year but showed no marked decline. The

1512569—19——6
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loans show clearly the effects of each succes-
sive war loan and in the 1,266 millions of
current loans held by the banks on Octo-
ber 31, 1919, there is undoubtedly included a
considerable amount of loans secured by Gov-
ernment war obligations, so-called war paper.
While the bank statements do not afford a
basis for measuring the extent to which the
Canadian banks assisted the Government in
financing the war, it appears that they rendered
material support both by purchasing bonds
after the loan compaigns were closed and by
carrying the subscriptions of customers who
purchased bonds on the installment plan.

DEPOSIT AND NOTE LIABILITY.

The table on page 1151 and the chart on
page 1147 show the deposits and note liabili-
ties of the Canadian chartered banks, as well
as the items which in American terminology
would be called cash reserves, consisting of de-

osits with the minister of finance to secure

ank note circulation, deposits in the central
old reserve, specie, and Dominion notes.

he ratio of these cash reserves to deposit and
note liabilities combined was maintained fairly
well throughout the war period. It was 17.7
per cent at the end of 1914, declined to 16.9
per cent by the end of 1915, and to 15.5 per
cent by the end of 1916. At the end of 1917,
however, it was 18 per cent, at the end of 1918,
17 per cent, while on October 31, 1919, it was
15.2 per cent; the October percentage, how-
ever, is generally low owing to the heavy de-
mand for currency during the crop moving
season. It should be noted, though, that
a much larger percentage of the banks’
cash reserves is represented at present by
Dominion notes, and that the gold cover
against these notes has gradually declined be-
tween December 31, 1913, and December 31,
1918, from about 83 to about 35 per cent.
On October 31, 1919, this percentage, be-
cause of the reduction in circulation and the
increase of gold reserves, stood at about 39
per cent. A feature worth noting is that a
very large proportion of the deposits in the
chartered banks are time deposits; that is,
deposits payable after notice or on a fixed
date. W‘Eﬂe normally withdrawals from these
deposits are made without delay or difficulty
on the part of the banks, they include a very
large proportion of Canada’s savings. These
deposits 1ncreased during the period under
discussion from 635 millions to 1,263 millions,
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while other deposits (net) increased from 411
millions to 857 millions. The volume of public
deposits shows wide fluctuations during the
period under review, the largest amounts
being shown for dates following the flotations
of the Government loans.

CURRENCY.
Canada’s currency consists for the most part

of bank notes. The banks are authorized by
law to issue notes up to the amount of their

paid-up unimpaired capital plus any amount

they may have on deposit in the central gold
reserve. In addition to that, during the crog-
moving season they are permitted to issue ad-
ditional notes up to 15 per cent of their calpital
and surplus combined, but this additional cir-
culation bears interest at 5 per cent. The priv-
ilege of issuing additional circulation may be
extended to cover the entire year, and as a mat-
ter of fact has been so extended during recent
years. The chartered banks are not required
to carry any special reserves against their cir-
culation, exeept that they must deposit with
the minister of finance gold or Dominion notes
up to 5 per cent of their average circulation.
These deposits constitute the bank-note re-
demption fund. The principal security against
circulation, however, 1s found in the fact that
the notes are a first lien on the banks’ total
assets and in the further fact that the stock-
holders are subject to double liability on the
notes. Bank notes are legal tender through-
out the Dominion. It 1s to the interest
of each bank to maintain as high a circu-
lation of its own notes as the law per-
mits. Kach bank will, therefore, pay its cus-
tomers over its counter only notes issued by
itself. When the community’s need for cir-
culation contracts, notes will be deposited in
the banks and the banks will return to the
issuing banks the notes in their possession,
and thus reduce the outstanding volume of
circulation. In other words, since the notes
are obtainable from any bank on demand and
on the other hand can always be deposited
with the banks as soon as they are not needed,
the circulation.in the hands of the public does
not exceed the requirements of trade and in-
dustry. Bank-note circulation increased with
fluctuations throughout the period under dis-
oussion and stood on October 31, 1919, at
236 millions as compared with 97 millions on
the last of January, 1914. Before the war
bank note circulation almost never equaled the
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banks’ paid-up capital. On December 31,
1913, for instance, the paid-up capital was
115 millions and bank note circulation, 109
millions. During recent years, however, the
banks have maintained a circulation nearly
equal to the permissible maximum. On Octo-
ber 31, 1919, this maximum would be made up
as follows: Paid-up capital, 118 millions; de-
posits in central gold reserve, 126 millions;
15 per cent of capital and surplus, 36 millions;
total, 280 millions, as against an actual circu-
lation of 236 millions. This total is only
about 8 millions less than the capital and gold
reserve deposit combined, which is the hmit.
of circulation authorized without the 5 per
cent penalty.

Another important portion of Canadian cir-
culation consists of Dominion notes. These
notes are issued by the Government and are.also
legal tender. ile they are issued in denomi-
nations of $1, $2, $4, and $5, as well as in de-
nominations of $50 to $10,000, a large part of
the circulation is composed of notes of small
and the very large denominations. Notes of
the small denominations are kept in actual
circulation, since the banks are not permitted
to issue notes of less than $5, while notes of
the large denominations are held by the banks.
a3 reserves.

The following table shows the outstandin,
circulation of Dominion notes at the end of
each year, 1913 to 1918, and on October 31,
1919, as well as the reserves against these
notes and other items. From a total of 131
millions at the end of 1913 the volume of Do-
minion notes in circulation increased to 327
millions by the end of 1918 but receded to
about 312 millions on October 31, 1919.
Against these notes the Government held 109
millions of gold in 1913 and 123 millions in
1919, the ratio of gold to total circulation thus.
showing a decrease from 82.8 per cent to 39.4
per cent. Originally the law provided that
for the first 50 millions of Dominion notes.
the Government was to hold 25 per cent-in
gold and that ‘all additional notes could be
1ssued only against dollar per dollar gold cover.
This provision, however, was modified by law
durinﬁ the war, and the Government was per-
mitted to issue notes against securities and
even without any cover. Thus, on October
31, 1919, of the total circulation of 312 millions,
123 millions are secured by gold, 146 millions
by securities, and 43 millions are unsecured.
A considerable portion of the Dominion notes
are held in the so-called central gold reserve
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by the chartered banks, which issue bank notes
on the basis of these deposits. Another large
portion of the Dominion notes is held by the
chartered banks as vault reserve, so that
only about 10 per cent of the Dominion notes
is actually in the hands of the public. Even
of that amount a portion, although the actual
amount is not ascertainable, is in the hands
of the minister of finance in the bank note re-
demption fund: The table shows the amount
of Dominion notes held by the public (no de-
duction being made for the amount in the gold
redemption fund); also the amount of bank
notes in the hands of the publie, as well as the
total amount of paper currency held by the
Canadian people. This total increased from
114 millions at the end of 1913 to 237 millions
on October 31, 1919.

i
Dominton notes issued, reserves held against them, and amounts held

very gratifging to the Government. It will
be noted that, while these loans carried only
5 per cent interest, they were issued at 974,
973, and 96, respectively. The last threeloans,
known as Victory loans, were floated through
active popular campaigns and carry 5% per
cent interest, being issued at par. 'While only
about 25,000 subscriptions were received for
the first loan, the number of applicants for the
fifth loan was over 1,100,000.

Canada has always been a heavy borrower
from the United States. It was estimated prior
to the war that the total American investments
in Canada amounted to about 600 million
dollars; while at the beginning of the current
calendar year this amount has been estimated
at 11 billion dollars. In this indebtedness is
included governmental and private borrowing

banks and by the public, also bank notes in cir-

culation and in the hands of the public: 1913-1919.
[In thousands of dollars.}

Dee. 31, | Dec. 31, | Dee. 31, | Dec. 31, | Dec.-31, | Dec. 31, | Oct. 31,
1913, 1914, 1915, 1916. 1917, 1918, 1919,
Dominion notes issued: Total-.........oeeeeerieeemeneereanaeanenannns 131,187 | 162,395 | 178,781 | 181,048 | 272,935 | 327,301 | 311,640
ﬁgaihl;sg golgﬁ a7 108,687 | 89,317 | 115,119 | 114,132 | 114,772 | 115,936 ﬁg,%
gainst securities............ 3
UnSeoured . o o.o.oonononeool il } 22,500 73,078 63,662 66,916 | 158,163 | 211,455 { 42086
Percentage of gold cover to total. 82.84 55,00 64.38 63,04 42,05 35.41 . 59.4
Held in central gold reserve..... 6,400 5,200 1 11,150 | 31,740 | 77,500 | 122,400 115, 600,
Held by chartered banks........ 104,778 8,056 | 145,548 | 124,750 | 167,509 | 175,745 | 165,457
Held DY DUBHC. eee e e e eeememeee oo eeeeamnanamaanns 0, 19,139 | 22, 24, 27,836 | 29,216 30,
Bank notes in eircutation: Total. .. ....... ..o iiiiiiiiiiiiiiiiinn., 108,646 | 105,970 | 122,200 ; 148,785 | 192,924 | 224,501 236,477
Held by banks other than bank of issue- . veel 14777 | 13,063 | 15,103 | 19,702 | 24,070 | 31,379 | 30,
Held by publie...... eereezenesnenanezes i —aa——. 93, 86! 92,907 | 107,097 | 129,083 | 168,845 | 193,122 | 206,378
Total dominion and bank notes held by public......cccvvveneaeanenn.... 113,878 | 112,046 | 120,180 | 153,641 | 196,681 | 222,368 ,90%

PUBLIC DEBT.

Canada’s net public debt, which on March
31, 1914, amounted to 336 millions, increased
by March 31, 1918, to 1,192 millions, and on the
latest available date, namely, October 31, 1919,
stood at 1,785 millions. Since that time the
sixth war loan has been placed and the net
debt of the country is doubtless 600 or 700
million dollars greater than the figure shown
above. The war loans raised by the Dominion
Government represent Canada’s first attempts
to raise money on a large scale in a domestic
market. The first three loans were raised
without popular campaigns and their success,

as evidenced by large oversubscriptions, was
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as well as direct. investment of United States

‘capital in Canadian enterprises.

BALANCE OF TRADE.

Before the war Canada had a large annual
unfavorable balance of trade; that is, she
imported large quantities of merchandise in
excess of her exports. This condition, char-
acteristic of a rapidly developing country,
was made possible by loans made in foreign
countries, 1. e., England and the United
States.

The following table shows Canada’s imports
and exports for the years ending March 31,
1911 to 1919.
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Canadian imports for consumption and exports of domestic
merchandise.

[In millions of dollars.]

[From Canadian trade reports.]
Total United United All other
: Kingdom, States. countries.
Year ending
Mar, 31—
Im- | Ex-| Im- | Ex- | ITm- | Ex- | Im- | Ex-
ports.|ports.iports.|ports.|[ports.|ports.|ports.|ports.

290 1 117 | 147 | 330 | 102 74 41
356 139 170 436 | 140 96 46
432 | 132 ) 215 396 163 91 53
409 90 | 1871 267 | 173 69 49
742 77| 4521 370 | 201 60 89
1,161 | 107 | 742 | 664 | 281 74 129
, 540 81| 845 792 | 418 89 277
1,208 73 747 | 455 96 221

'Exporté of merchandise from United States to Canada and im-
ports from Canada to United States.

{In millions of dollars.}
{From United States trade reports. ]

Exports | Imports Y f
Year ending June 30— A from XCesS 0
Canada. | Canada. | ®¥Ports.
216 95 121
270 101 [ 169
329 109 220
415 121 295
345 161 184
301 160 141
469 204 255
787 321 466
1918.. 778 434 344
1919, .......... 814 469 345
July-Sept., 1919...... 193 113 83

It will be noted that during each fiscal year

from 1911 to 1915 Canada imported considera-
bly more than she exported, although the dif-
ference was much smaller in 1915 than during
earlier years. Since 1916 Canada’s exports
have been greatly in excess of her imports.
The bulk of Canada’s foreign trade is with the
United States and the United Kingdom. As
far as the United States is concerned Canada’s
imports from this country were always largely
in excess of her exports to this country, the
balance in favor of the United States being
greater during recent years than in prewar

ears. In the trade with the United Kingdom,
1owever, Canada’s exports were normally
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in excess of her imports, but this excess, which
amounted to only 22 millions in 1911 and 30
millions in 1912, was 97 millions in 1915, 375
millions in 1916, 635 millions in 1917, and 764
millions in 1918. During the war years Canada
supplied very large amounts of foodstuffs and
war supplies to the United Kingdom, while the
exports of the mother country to Canada were
comparatively small. Other countries, mostly
European belligerents, also imported large
quantities of goods from Canada during the
war, the amount in 1918 being 277 millions as
against imports to Canada of only 89 millions.

A table is also included, compiled from
United States reports, showing the exports
from United States to Canada and from Canada
to United States for the years ending June 30,
1910 to 1919, and for the three months, July-
September; 1919.

As a result of Canada’s favorable trade bal-
ance the British pound was quoted at a dis-
count throughout the period under review
while the American dollar has been quoted at a
premium for most of the period. Canada
would have been in a position to utilize her
favorable trade balance with the United King-
dom to stabilize her exchange with the United
States, were it not for the fact that her exports
to England are almost entirely on the basis
of long-term credit.

During October of the present year Canadian
exchange in New York varied between $0.96
and $0.9675 and between $0.9475 and $0.9625
during November.

Liabilities to the public and reserves of Canadian chartered
banks on December 31, 1913 and 1918.

[In thousands of dollars.]

Dee. 31, Dee. 31,
Téem. 1913. 1918.
Total liabilities to thepublie.................. 1,308,255 2,448,251
Net liabilities to the public 1,232,579 2,300,513
Reserves:

Cashonhand.. .. ..o iviiunioirnannan 150,202 255 081

Cash due from banks outside of Canada... 34,914 57,088
Call and shert loans elsewhere than in

L0 1T L 115,985 150,248

Becurities 107,398 513, 591

408,499 975,938
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Comparison of the terms of Canada’s domestic war loans to date.

Details. First loan. Second loan. Third loan.

Date of campaign....... Nov. 22-30, 1915, « oo e eieiieeenannnns Sept. 12-23, 1916, . coenciinannnrananns Mar. 12-23, 1917,

Amount called for....... $50,000,000 000 006.... .| $150,000,000.

Amount allotted........| $100,000,000 600,000 $150,000,000.

Total agplied for... .| $103,729,500. $201,444,800,. $260,768,080,

Oversubscription........| $53,729,500 $110,768,000.

Number of applicants...| 24,862...... 526, ... .| 40,800.

Ratio of applicants to | 1 in 290.67 1iM208.70. ceneniniienirninienennnnns 1in 176.63.

population.

Per capit@ee,.ececannaaen. LI L B PUROPIPRRIPN I .7 A ; SN $36.18.

Rate bonds bear........ Spercent......oo.oiiiiiiiiiiiiniina, 5 per cent. . 5 per cent.

Yl%:d iat time of public { 5,42 percent......c.iiviiiiiniiiiiani. 5.30per cenb..ue.avenenienaniecnenanenn 5.40 per eent.

offering.
Maturity,. ....ocoennnnnn 10 years, maturing Dec. 1, 1925........ 15 years, maturing Oct. 1, 1931.........| 20 years, maturing Mar. 1, 1937.
Interest payable.. JFumelandDec. I.eceineininenniannnn Apr.l1and O¢t. 1..uueeuennne. .{ Mar. 1 and Sept,. 1.
: Place of payment . .| Canadian citieS........vooivaieniaae. Canadian cities. Canadian cities, New York,
How payable... .} Not specified.......ccocveemiiinnnna... Gold...veeriiniannnnn .- ...| Gold.
CONYersion...co.eewrana. Convertible at 9734 and interest into | Convertible at 973 and interest into | Convertible at 96 and interest into any
. any future domestic issues made for any future domestic issues of 20 future domestic issues of 20 years or
the carrying on of the war, years or longer made for war pur- longer made for war purposes.
poses.

Denominations.......... Cogi)on bonds, $100, $500, and $1,000; Cm&ﬁon bonds, $100, $500, and $1,000; | Coupon bonds, $100, $500, and $1,000;
fully registered bonds, $1,000 and fully registered bonds, il,ooo, $5,000 fully registered bonds, 3'1,000, $5,000,
$5,000. $10,000, and $100,000. $10,000, and $100,000,

Tax exemption.......... Exempt from taxes—including any | Exempt from taxes—including any | Exempt from taxes—including any
income tax—imposed in pursuance income tax-—imposed in pursuance income tax~imposed in pursuance
of legislation enacted by the Parlia- of legislation enacted by the Parlia- of legislation enacted by the Parlia-
ment of Canada, ment of Canada. ment of Canada.

Issue price.............. 978 flat.....ocoiaiiiaana. ercereceaaans 97 flat. e iiiciciiieniieiiinean 96 flat. . .

Terms of payment ...... 10 per cent on application; 73 per cent | 10 per cent on application; 30 per cent | 10 per cent on application; 30 per cent

< on Jan. 3; 20 per cent on Feb. 1; 20 on Oct. 16; 30 per cent on Nov, 15, on Apr. 16; 30 per cent on May 15; 26
per cent on Mar. 1; 20 per cent on and 27% per cent on Dec. 15, 1916; or ggoent on June 15, 1917; or payments
Apr. 1 and 20 per cent on May 1; or payments discounted at 4 per cent. iscounted at 4 per cent.
payments discounted at 4 per cent.
Details. Fourth, or victory, loan. Fifth, or second victory, loan. Sixth, or third victory, loan.

Date of campai
Amount called for...

Oversul

offering.

Maturity......

Interest payablo.........
Place of payment.......
How payable....

Conversion,

Denominations.,

Tax exemption...eee.-..

Issue price. ...
Terms of payment......
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seription. ..
Number of applicants...
Ratio of applicants to
population.
Per capita.....
Rate bonds bear........

Yield at time of public

-| $419)289,000...
$269,289,000.
874,331.. .

100 824 oneneninnos SO 1

{

Nov. 12-Dec. 1, 1917, . .cocvevnnnnnn.n
$150,000,000. ......
$398,000,000. . .

L2 E OO
St percent.....ocoeaaa...
5.81 per cent for 5 year bonds..
5.68 per cent for 10 year bonds
5.61 per cent for 20 year bonds. ........
5, 10, and 20 years maturing Dee. 1,
1922, 1927, and 1937,
June I'and Deec. 1
Carlmdian cities.

Gold ..

Convertible at par and interest into
any future domestic 1ssue of like
maturity or longer.

Coupon bonds, $50, $100, $500, and
$1,000; fully registered, $50, $100,
$500, $1,000, $5,000, etc.-

Exempt from t’axes——includmg any
income tax—imposed in pursuance
of legislation enacted by the Parlia-
ment of Canada.

10088, ool

10 Jp.er cent on Dee. 1; 10 per -cent on

an. 2; 20 per cent on Feb. 1; 20 per
cent on Mar. 1; 20 per cent on Apr. 1,
and 20 per cent on May 1; or pay-
ments discounted at 53 per cent.

$96.49
Sipercent.....ocviiiiiiinciiiiinnnans

S pereent............ [

5 and 15 years maturing Nov. 1, 1923
and 1933.

May 1 and Nov. 1

Canadian cities..

Gold

May be converted into any future
domestic issues of like maturity or
longer made. during remaining per-
iod of war.

Coupon bonds, $50, $100, $500, and
81,000; fully registered, $50, $100,
$500, $1,000, $5,000, etc,

Exempt from taxes—including any
income tax—imposed in pursuance
of legislation enacted by the Parlia-
ment of Canada.

100 and interest. .. ceeeieniiivinnnnn..

10 per cent on application; 20 per cent
on Dec. 6; 20 per cent on Jan 6;
20 per cent on Feb. 6, and 31,16 per
cent on Mar. 6; or 100 flat on appl-
cation.

Oct. 27-Nov. 15, 1919.
$3

e 4 .

$673,000,000,
$373,000,000,

5% per cent,
5% per eent.

5 and 15 years, maturing Nov. 1, 1924
and 1934,
May 1 and Nov. 1.

Gold.

$50, $100, $500, $1,000.

No tax exemption.

100 and interest.

19 per cent on application; 20 per cent
on Dee. 9, 1919; 20 por cent on Jan. §,
1920; 20 per cent_on Feb. 10, 1920,
31.21 per cent on Mar. 9, 1920; or 10é
flat on applieation,
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Statement of condition of Canadian chartered banks: 1913-1919.

ASSETS,
[In thousands of dollars.)
“Deéc. 31, Ju.ne 30 Dec. 31, | Dec, 31, | Dec. 31, | Dec, 31, | Dec. 31, | Oct. 31,
1913, 1914 1914, 1915. 1916. 1917, 1918, 1919.
Current gold and subsidiary coin: .
In Canada 23,945 28,940 38,746 42,583 44,506 55,349 60,928 61,496
19,478 | 17,160 | 23, 25,413 X 26,684 | 18,388 | 19,557
45,423 | 46,100 | 62,570 | 67,906 71,172| 82,033 79,316| 81,053
104,762 92,008 | 138,040 [ 145,531 | 124,729 | 167,479 | 175,696 168,442
16 16 16 30 49 15
Total.cceveeecceeeecranececceeneeccanancnans coranerane 104,778 92,114 | 138,056 | 145,548 1 124,750 | 167,509 | 175,745 165,457
Deposit with minister of finance for security of note circulation. 8,651 6,668 6,733 6,715 6,861 5,770 5,858 5,045
Deposit in central Gold reSEIVeS....ueeeuecuremerenccsecasanse 7,597 | 8,00 | 9,700 | 17,360 | 43,700 | 97,270 | 130,900 | 126,100
Notes of other banks........oeenaeeeee. . 14, 777 14,228 13,063 15,103 19,702 24,079 31,379 30,009
Cheques on other banks. ..., ccveieiieiiniiccoeneaaeneaansn. 60,809 ] 51,976 | 48,991 ,809 | 76,836 | 95,509 ( 116,359 | 117,757
Loans to other banks in Canada, secured, including bills re-

QiSCoUNted. «iveeoiienervriserraceseanserossnssesnzonesonsan 129 129 ) 5.7 PR R PR PR O,

Deposits made with and balances due from other banks in
ANAGA . oo iesencnnsessoassosreecnsrsrenssscecsesssosssnanese 4,814 5,044 7,661 15,136 6,090 6,995 5,838 4,306

Due from banks and banking correspondents in the United
T T R 9,313 5,744 1 10,240 | 28,656 | 25,973 13,372 13,867 12,453

Due from banks and banking correspondents elsewhere than

in Canada and United Kingdom. ..eeseeeeverecenenneersanen 25,601 | 46,618 | 35427 | 74,144 | 50,440 | 51,356 | 43,221| 46,420
Dominion Government and Provmclal (overnment securities. 10,050 [ 12,186 1,23¢| 15748 | 31,002 | 188,703 206,935 | 361,281
Canadian municipal securities, and British foreign and colo-

nial public securities other than Canadian. ... 22,340 24,007 22,371 | 39,979 167,579 | 224,004 | 253,518 | 255,685
Railway and other bonds, debentures, and stoc; 74,108 | 66,150 A , 7 64,108 | 55,609 | 53,138 54,443
Call and short loans in Canada on stocks, debentures, and )

bonds (not exceeding 30 aYS)..cceveecaiaan 68,512 | 84,228 82,570 71,779 89,120 | 100,549
Call and short loans elsewhere than in )

B0ARYS) . nereennrenrencannananrraeanen 85,013 | 137,158 | 173,878 | 134,483 | 150, 158,194
Other current loans and discounts in Canada. . 822, 3! 838,276 786 034 775 518 A 858,533 1,075,640 | 1,104,940
Other current loans and discounts elsewhere than in Canada..| 58,305 46,187 43 414 8,4 76,397 | 111,581 119 154 | 160,713
Loans to the Government of Canada. ...cceeecvenecncecancas]eciocaccne|reeacncens| 5 000 13,515 3,970 |uueeeeneed|oeennnoialenonaaaens
Loans to the Provincial Governments. .....v.eeeeiciecanccnns 3, 3,820 14 105 5,462 ’ 9,774 8,420 11,2268
Loans to cities, towns, municipalities, and school d_lstrlcts.. .| 30,519 37,261 38 257 30,878 24,057 , 353 30,684 56,117
OVer-Aue debts. .. cuveocensiananrareeaeceaeensnsnnncinianeannn 4,538 , 551 3 6,632 5,761 4,859 4,543 5,725
Real estate other than bank premises.......ccvviacecccineanns , 04! 2,971 , 4,333 5,4 5,671 5,526 5,464
Mortgages on real estate sold by the bank.........ccooiiaio. 1,670 1,726 1,694 1 631 1, 1, 2,161 2,405
Bank premises at not more than cost, less amounts (if any) .

WILLEOD OB - e vreecemvesanenamansosansncnsasansasnasancnranare 41,756 | 45,724 | 46,714 | 48,405| 49,980 | 51,485 | 52,5511 55,608
Liabilities of customers under letters of eredit as per contra.... , 556 11, 505 12 248 9,126 9,131 21, 981 33,670 42,787
Other assets not included under the foregoing heads. ......... 4,426 3,733 6 667 5,517 4,604 2,571 A 2,876

Total 8SSEHS eeveenerrenenennnarereirenneeannsasennnnanen 1,554,263 |1,575,306 |1, 555,560 |1,737,996 (1,948,045 |2,323,163 |2,689,833 | 2,967,509
LIABILITIES.
Capital Pald UP v eeieeie i iiiei it iirce i et iennen 114,809 | 114,812 | 113,917 | 113, 088 113,346 111,674 | 109,492 117 675
Amount of rest or reserve fund...... o ciciiiiiieiiaienaiea. 112 118 | 113,369 113 071 112 457 | 113,383 114 101 116 016 123 478
Notes in cireulation....ocoieiieiiiiiiiiiiiiesiiersannnnans 108, 646 99,138 | 105,970 | 122,200 | "148,785 | 192,924 | 224,501 236,477
Balance due to Dominion Government after deductiug ad-

vances for credits, pay lists, ete.......o.oooooeoeiiliill 9,473 9,326 21,463 28,447 24,639 65,099 | 254,928 | 121,029
Balance due.to Provincial G OVEIIITIENTS .« 2o m o omvrmn o oo 22, 836 35 127 20,091 18 670 18 370 16, 782 14,756 20, 699
Deposits by the public payable on demand in Canada........ 381,376 355 006 | 349,910 423 690 458 208} 569,442 711 034 | 705,280
Deposits by the public payable after notice, or on a fixed day

N CANAAA veeeeereeeennnnsansaionesrsnncecnancenessasnnnann 624,602 | 663,650 | 662,830 | 720,990 | 845,007 | 095,078 | 058,474 | 1,262,747
Deposits elsewhere than in Canada.......oooveoieooianiino.n, 103,403 03 062 98 901 | 134,650 162 861 174 779 84 253,
Deposits made by and balances due to other banks in Canada.. L, 792 7 869 8 734 17,930 8, 937 10 634 10,133 8,518
Due to ba.nks and banking correspondents in the United

ZAOM .« e vemasremnenrancnnsasnansssasnsenssasanasennesnn 12,811 | 15,623 | 15,804 4,434 3,792 3,033 4,369 4,732
Due to banks and banking correspondents elsewhere than in

Canada or the United Kingdom . ....cceveevemvenaanaciaaaes 8,267 8,934 7,916 10, 800 17,595 19,842 23,794 32,284
Billspayable...caecieruiarcienanae 16,537 20 096 7,961 3, 85 , 24! 3,480 | 917 5,902
Acceptances under letters of credit. 8,556 11 505 12,248 9,071 8,131 21,981 33,670 42,787
Liabilities not included under foregoing heads 3, 866 1 151 2,7 4,551 4,381 3 4,830 , 028

Total Habilities 1o ceveeeeereencosensnseransasenseenasnes 1,308,755 |1,330,487 1,314,647 |1,490,283 (1,706,948 |2, 081,735 |2,448,251 | 2,697,448

t Exclusive of capital, rest or reserve fund and undivided profits.
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Principal asset and liability items for each Canadian chartered bank on December 31, 1913 and 1918.

ASSETS.
[In thousands of dollars.}
Deposits in Domini Call and Current 1
Bank, central gold |  Specie OHUBIOR | ghort loans UIFeNU 10808 | o yhor gsgets. Total assets.
Teserve, » notes. in Canada, | 10 Cenadat
Dec.; Dec. | Dee, | Dec. | Dec. | Dec. | Dec. | Dee, | Dec. Dec. Dee. Dec. Dec. Dee.
31, | 31, 31, | 31, | 31, | 31, | 31, | 31, 31, 31, 31, 31, 31, 31,
1913.; 1918, | 1913 1918 1013. | 1918. | 1013, | 1015. 1913. 1918, 1913, - 1918, 1913, 1918,
Bank of Montreal............... 1, 000] 9,440 13,677\x4 1a0lf----- 112,091 105, 784 241,992
Bk ot Briin Norih Asierc ’288}25,200 ,gg"’ 24,888 2165 4,162 5 i 2,844 %;: gg}ws,&w 291:;?24}262,943 63;976‘} 536,900
ank of Nova Scotia............ 4,363 [y 2 27,360 80, 15
Metropolitan Bank.... 11111 } 12,0004 g8} 95871 17206 }13’671 1,085(f 3832\ "7 5o5|y 80,444 2i523} 71,796 12477} 161,380
Bank of Toronto.....c........... 5000 2,500 833 964| 3,230] 8,427 2,384| 5,053 44,120/ 46,420 ,5661 30,993 60,633 94,358
Molsons Bank....cc..veeenemeiien... 3,000 533 567 3,603 4,822\ 6,463 6,800, 29,052] 39,2871 9,731 26,985 50,302 81,552
Baquue Nationale.............. 200] 3,300 165 278 971 2,142 3,146] 2,664 15,362 23,283| 4,370 14,910( 24,214! 44576
Merchants Bank of Canada..... 5000 9,000 2,111 4,859 5,410{ 5,102 4 408 5 7897 50,381} 91,561 20,407 54,114 83,217 170,425
Banque Provinciale du Canada.|.....l........ 5 123] 791 362 1 793 8 869 5,266 7,469| 5,178 12,535, .13,078] 24,358
Union Bank of Canada......... 900 7,000 1,847 955 3,011 9,810, 3,234 6,917 46,520 70,707 23,156 46,306] 79,568 141,695
Canadian Bank of Commerce. ..| 18,000 10,148 14,989 16 2711 19,202 9 961 14 515| 136,543 204,347 81,745 151,176| 254,668 422,2:
000 3, 260 11,515 9,526 87,21 60,105 178, 624!
..... 26,0001 " 152|}13,433(¢ " 923(t19, 600} 3] 532|811, 443! 11 400(! 129,118/ 5, 164{% 223,208/ “21) 180} 422, %00
271 875! 1,772 |1 12] 804 3,904 19,716
4,600 1,610 1,941| 8,524] 13,474| 4 552 8,400 48,496/ 63,792 16,724 41,201] 80,506 133,506
3,400 ‘548 ol4 3,307, 4,511 2,210| 4,148 20527 42,622 9,850| <24,341] a5,779| 79,937
4,200 769( 1,592 2,337} 5,377 3,025 2 677 31,733] 47,115 7,391, 24,079! 45,755} 85,040
3 3,087 22,020| 32,530, 57,804
tta 4 31,853 53,529| 67,696
Imperial Bank of Canad: 42,937 81,338} 111,644
Home Bank of Canada.. 12,850 14,154 28,271
Sterling Bank of Canada. 10, 849/ 9,632 19,085
Bank of Vancouver.s...........lcoooooeeiidd 8Bfa..... 1820l i 100(.......] L,744|.. ool B6B)e aiiand] 2,577.ees.es.
Weyburn Security Bank........|..... 8,235 1, 666, 4,530
Total 4580tSeaerv.nnnnn.... 7,597/2130, 900| 45, 423| 79, 316(104, 778]175, 745) 72,863| 89,120| 852,907|1,106,324] 467, 695(1, 108, 430|1, 554, 263(2, 689, 833
 Includes loans to cities, towns, munieipalities, and school districts. £ $8,500,000 in gold coin; balance in Dominion notes.
LIABILITIES.
{In thousands of dollars.)
Rest or re- Notes in Deposits by the public in Other la- iahilits
serve fund. | circulation, PO Conada. bilities, Total liabilities.
C?%i- Cta i- -
2]
paid | paid- Payable on Egtyigglg’r%tle;
Bank, up, up, demand. fixed day.
Dec. Dec. | Deo. | Dec. | Dec. | Deec. Dec. | Dec. | Dec. | Dec.
1915 13}:’3 31, | 381, | 31, | a1, 31, 31, 31, 31,
. . | 1913, | 1918. | 1913. | 1923, Deo. | Dec. | Dec. | Deo, | 1913.] 1015 | 1013 1913,
31, | 81, | 31, 31,
1913. | 1918. | 1913 1015,
Bank of Montreal 16, 000 6, 000 15,393 47, 720) 94, 272 52, 607 241,992
Bank of Briiih Norh i 4;%} 18,904 2’3(2)8}18,541 9457;}41 179 %2@3 164739 2121?%} 184,496 16:3,% 109,041? gg;?gggsw,soo
ank of Nova Seotia. . 6 11 5 12
Metropolitan Bank 1jooo} 6,500 11250}12’000 948}17 5691373 305|152, 604 51713} 52,6553 o551y 40,0021 jo’ 4771y 161,330
Bank of Toronto.. 5,000 5,000 6,000 6,000 4,815 6,576| 15,363( 31,601 27,980 36,390 1,475 8,701 60,633 94,358
Molsons Bank.. 4,000 4,000 4,800} 4,800 3,573 6 651 9,657| 14,382| 26,8011 31,236| 1,381| 20,483 50,302f 81,552
Banque Nationa 2,000 2,000 1,550] 2,100 2,278 4,761 3,080( “7,421| 13,2341 22,905| 2,063 7,389 24,214| 46,576
Merchants Bank of C: 6,904 7,000 6,511 7,000 6,382 14,939| 18,804 47,730| 38,834/ 62,365 5,782 31,391 83,217 170,425
Banque Provinciale du Cana 1,000, 1,000, '625] 800 1,147 1,180 1,961 4,559| 6,664 13,990 1,681 2, 13,078 24,358
Union Bank of Canada. .. ..t 5,000 5,000 3,400| 3,600 5,514 10 743( 23,137} 45,701| 29, 380| 54,254 3 137 22,39 79,568 141,695
Canadian Bank of Commerce 15,0000 15,000) 13,500( 15,000 14,169 30 247 77,393]134,341| 85,150 121,572 49 456! 106,069 254,668 422 229
Royal Bank of Canada.. 11, 560 12,560 12,277 33,93 4,231 34,062 178,62
Quebec Bank....... 2,731(¢ 14,000 1,307(15,0004 2, 380(137,789,d 3,977|199,340 9,82911 128,765 956(} 127,9151 21,180|F 422,809
Northern Crown Bank. 2, 819 350/ 2,556 5, 605 7,247 1,139 19,71
Dominion Bank 5,811 6,000 6,811 7,000 4,631 9,859| 18,851 24,984| 39,601 55,656/ 4,801f 30,007 80,506| 133,506
Bank of Hamiltor 3,000 3,000, 3,600 3,300 2,890 5,003 10,057 21,212| 23,926 33,329| 1,406 13,193 45,779 79,037
Standard Bank of 2,814 3,500 3,544| 4,500 3,051 7,371 11,760| 19,859! 23,536| 36,708 1,020{ 13,102) 45,755 85,040
Banque d’Hochelaga.. 4,000 4,000, 3,625\ 3,800 3,196| 7,1200 5,173 11,724/ 15,146| 28,020 1,300 3,221 32,530
Bank of Ottawa. . 4,000 4,000 4,750 4,750 4,169| 6,680/ 10,637| 13,024 28,633 32,701 1,340, 8,541 53,529
Tmperial Bank of G 6,978 7,000 7,000 7,000 5,722| 12,211} 22,002| 24,590 34,366 45,007 5,180 15,746 81,338
Home Bank of Canada, 1,943 1,048 650 300 1,685 2,214/ 2,986 5,814 6,628 9,174 262 8821} 14,154
Sterling Bank of Cana 1,161 1,219) 300] 350 1,000 1,004| 2,240\ 5,260 4,356| 7,784| 476 3,378, 9,63
Bank of Vancouver. .. 711 D PO, P, 339|....... 557|0eacnns 719.cerenn.. 14 PO 2,577
Weyburn Security Ba 316 421 65 175 246 406 555| 2,059 437 1,368 47) 101 1, 666
Total liabilities........... 114, 809{ 109, 492(112, 118(116, 016{108, 646{224, 501{381, 376(711,034/624,692| 958, 474/209,122| 570,318]1,554, 263
151259—19—~T7
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Earning assets of Canadian chartered banks.
[End of month figures, 1914-1919.)

{In thousands of dollars.}

Public | Debentures, | Calland | LoaRSt0 | ogper Total
securities | bonds, and | -short-term pan 3 ety current earning
on hand. stocks. loans, zovernments. loans assets.

1914
FANUATY . e eveeeeersinrenrnnenananananneneneneeneasnnen ,9 70,351 ,025 32,048 67,633 1,183,162
February. 34,516 69,224 212,518 33, 684 867,674 1,217,706
ch 34,761 67,647 214,306 5, 606 876,769 1,229, 0!
April 34,698 66,941 208,461 34,379 , 068 1,234, 547
Y. 34,924 66,749 197,108 37,257 890,276 1,226,314
June.. 36,193 , 150 204,521 1, 884,463 1,232,417
July.... 34,331 6,395 103,987 39,178 888,212 1,222,103
AUgUSt.eeennnnnnn . 34,404 68,023 165, 724 ) 372 853, 1,196,412
September............ 34,447 69,828 159, 585 50,382 867,862 182,
October.......un.... , 055 “69,908 151,404 56,642 858, 665 1,170,674
November. ..omvenen... - 33,024 70,364 143,854 56,008 837,235 1,140,575
BZETCTo 401 o7 Y , , 056 153,625 52,362 829,448 1,140,
34,975 72,561 151,952 48,914 814,106 1,122,508
36,841 74,158 157,483 ) 815, 29 1,135,202
38,436 5,807 170,184 50,212 810,885 1,145,614
37,311 76,551 190,122 54,321 800, 637 1,158,942
38,470 1245 207,616 , 304 797,007 1,170, 642
)y 76,502 198,233 51,017 799,207 1,164, 551
43,168 76,543 188,989 ,106 800, 1,156,941
49,056 76,154 192,464 50,458 803, 311 1,171,443
, 969 74,179 3 48, 495 820,235 1,190,
63,199 ! 105,256 , 536 830, 1,203,
54,673 67,282 218,735 45,698 830, 404 1,216,792
55,727 66,769 221,386 6,340 > 998 1,214,220
71,845 67,606 2186, 834 35,246 820,487 1,212,108
73,521 68,663 221,088 38,104 816,973 1,218,349
71,638 69,606 223,638 42,190 ) 846 1,230,008
119,081 71,557 229, 673 48,513 834, 774 1,303, 598
130,936 75,705 8, 7, 822,737 1,325,297
146,972 , 444 269, 533 43,132 807,553 1,341,634
170,291 68,609 264,478 43, 46 802, 397 1,349,240
36, 66,757 257,731 40,972 , 404 3,
202,290 67,139 2, 39,813 £22,496 1,393,762
204,139 6, 279,758 39,000 854,388 ,443,
105, 149 65,262 272,645 34,263 889, 879 1,457,108
198, 671 64,108 256,448 26,025 896,776 1,442,
226,997 61,305 235,484 25,355 892,469 1,441,610
82, 82 62, 692 241,132 27,403 900, 247 1,514,301
289,769 61,431 238,096 32,617 26, 605 1,548,518
292,217 58,914 241,803 40,813 966, 582 1,600,419
272, 671 58,161 247,208 44,184 9438 1,566,108
263,274 59,335 235,394 48,182 932, 506 1,538,691
316, 547 59,2907 9 49,045 919, 815 1,567,957
318,732 58,764 249,815 48,951 923,513 599,775
318,714 58,804 238,901 48,153 942, 572 1,607,234
364,579 56,891 222,673 48,901 977,809 1,670,853
413,914 56,215 212, 011 45,100 964,920 1,602,169
412,797 55,609 206,262 46,127 970,114 , 690, 91
363,300 55,830 , 46,672 971,727 ,646,
1 57,460 236,961 50,266 969, 041 1,669, 710
351, 881 57,552 241,555 56,557 989,313 1,696,858
362,744 57,048 257,316 61,338 983,357 1,721,803
370,219 57,171 250, 727 63,506 994,118 1,735, 741
366,378 58,395 247,005 61,637 1,000,259 1,733,674
308,929 7,828 241,496 59,031 1,005, 380 , 762,664
431,2 56,191 234,055 50,770 1,022,327 803, 622
474,012 55,904 233,819 51,076 1,052,652 1,867,463
527,307 54,047 230,726 51,55¢ | 1,116,463 1,980,007
526, 606 59, 678 256, 711 46,997 1,192,721 2,075,713
460,453 53,138 239,368 39,104 1,194,794 1,986, 857
418,502 53,546 228,418 38,050 1,206, 854 1,945,370
371,582 53,417 235,138 42,990 1,225,802 1,929,019
375,184 54,276 247,717 48,629 1,241,182 1,966,988
376,120 54,628 241,626 56,572 1,233,316 1,962,262
380, 556 56,813 246,363 58,513 |, 1,198,939 1,041,184
478,448 55,192 263,089 60,454 1,176,239 2,033,422
531,682 55,214 271,685 58,156 1,152,605 2,069,342
527,569 52,679 270,077 62,383 1,158,749 2,071,457
578,881 658 266, 445 63,700 1,210,387 2,173,071
616,966 54,443 258,743 67,343 1,265,653 2,263,148
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Deposit and note Liabilities and cash reserves of Canadian chartered banks.
[End of month figures, 1914-1919.]

{In thousand of dollars.}
Deposit and note liabilities. Cash reserves. Rgg% of
- reserves
Not Oth eith oo | Deposit et
ole s er wi e | Deposits . eposi;
h Public Time s " Dominion|
ex:i%l;]lfa deposits.| deposits. d?}i;’%ts Total, Mxmsofter 1§§segr°vlg. Specie, notes. Total, aﬁabrilfife
Finance. ties.
¢ y 410, 95 [,172,378 g ¢ 2] 13.4
29,672 635,136 058 | 1,172,37; 6,663 8,500 | 44,775 | 102,308 | 157,236
36,803 640,927 | 430,553 | 1,205,937 6,641 3,000 | 44,227 | 100,775 12.8
0, 646,144 | 432,215 | 1,215,650 6,645 3,500 | 45,662 ;227 | 152,034 12.5
38,806 653,679 | 440,141 | 1,225,690 6,647 3,250 | 46, 95,667 | 151,967 12.4
38,047 663,046 | 411,511 | 1,211,265 8,647 3,850 | 45,112 | 93,818 | 149,127 12.3
44,453 3 494,290 | 1,231,531 , 868 3,050 | 46,109 | 92,114 | 147,941 12.0
45,373 671,214 | 413,628 | 1,225,031 6,736 4,400 | 51,412 | 90,617 | 153,165 12.5
42,491 659,399 | 404, 1,220,697 6,737 4,150 | 66,449 | 93,306 | 170642 14.0
, 839 658,402 | 425,810 | 1,245,417 6,741 | 10,950 | 65,562 | 110,689 | 193,942 15.6
44,793 650,807 | 413,652 | 1,241,997 6,748 | 13,000 | 62,228 | 121,023 | 202,999 16.3
38,254 1 416,323 | 1,235,339 6,728 | 10,800 | 66,679 | 135,511 | 219,718 17.8
41,554 662,830 | 419,301 | 1,229,655 733 9,700 | 62,670 | 138,056 | 217,059 17.7
39,079 666,960 | 409,110 | - 1,212,342 6,735 6,050 | 66,067 | 138,285 218,087 17.8
6, 734 671,089. 409,202 | 1,214,814 6,735 5,260 | 66,125 | 138,728 | 216,838 17.8
38,086 676,876 | 421,939 | 1,233,568 6,739 5,550 | 65,671 | 137,413 | 215,373 17.5
36,208 3 499,717 1 248,288 6,742 5,800 | 64,137 | 136,718 | 213,397 17.1
41,216 691,801 | 424, 486 256, 718 6,742 5,900 | 64,113 | 131,065 | 207,820 16.5
40,150 ;761 | 440,275 1 263, 811 778 5,500 2,833 | 131,225 | 206,336 16.3
37,013 691,732 | 422,006 | 1,229,157 6,763 6,350 | 62,434 | 129,794 205 341 16.0
40,074 692,581 | 439,297 | 1,271,563 6,763 ,550 | 61,555 | 120,716 | 204,584 16.1
32,466 693,340 | 461,075 | 1,292,680 8,767 7,850 | 62,057 | 129,819 | 206,493 16.0
35,693 701,337 | 462,676 | 1,322,488 6,771 11,750 | 61,725 | 136,223 | -216,469 16.4
36, 002 714,220 | 499,493 | 1,373,869 6,771 | 15,200 | 71,360 | 140,751 | 233,982 17.0
DeCember. «cenneenerannnn- 122,200 | 47,117 720,990 | 512,592 | 1,402,899 6,775 | 17,360 | 67,996 | 145.548 | 237,679 16.9
1916.
JANUOTY e enemrmrmemannen 111,030 | 88,810 714,264 | 476,987 | 1,301,001 6,778 | 11,860 { 69,554 151,950 | 240,142 17.3
FebIUary - .euceceeeeneancs 113,528 | 72,340 728,243 | 473,703 | 1,387,814 6,752 | 10,460 | 68,177 | 153,431 | 238,820 17.2
March. .. eeeeeeceenneaen 114,805 | 47,777 738,160 | 482,077 | 1,382,828 6,756 | 12,010 ,373 | 151,203 | 236,342 17.1
i 45,224 748,360 | 568,726 | 1,471,543 6,727 | 14,410 | 66,337 | 147,480 | 234,954 16.1
43,925 3 558,403 | 1,482,239 6,772 | 14,810 | 66,442 | 147,100 | 235,124 15.9
48,737 767,598 | 553,217 | 1,492,925 6,821 17,710 | 66,020 | 142, 233,206 15.6
35,264 789,364 | 554,925 { 1,503, 0 6,850 | 19,010 | 65,605 | 140,574 [ 232,129 15.4
36,019 806,775 | 544,532 | 1,509,982 6,850 0,860 | 65,962 | 137,913 1, 5 15.3
48,046 816,374 | 554,378 | 1,554,083 6,854 | 24,010 | 65,026 | 134,434 | 230,324 14.8
62,043 814,297 | 585,871 | 1,607,243 6,857 5,660 | 67,261 | 122,667 | 232,445 14.5
63,271 836,503 | 550,088 | 1,607,150 6,857 | 43,300 | 82,564 | 118,843 | 251,564 15.7
DeCEINDOT . -« e eeinnnnnnnn 148,785 | 43009 845,007 | 554,855 | 1,591,656 6,861 | 43,700 | 71,172 | 124,750 | 246,483 15.5
1917.
JANUALY ..o ncemmenennnnenn 133,358 | 55,041 864,163 | 536,322 | 1,588,884 6,864 | 32,050 | 60,121 | 143,499 | 251,534 15.8
880, 541,398 | 1,631,824 6,804 | 30,050 | 67,134 | 142,272 | 246,320 15.1
888,766 | 576,134 | 1,681,331 6,869 ,200 | 72,135 | 137,402 | 251,606 15.0
874,949 | 589,562 | 1,726,209 6,871 | 41,150 | 74,390 | 132)804 | 255,215 14.8
02.563 | 591,530 | 1,704,808 | - 6,871 | 39,500| 71,931 | 126,239 | 244, 14.3
900,511 | 562,738 | 1,668,199 6,982 | 43,450 | 77,053 | 122,617 | 250,102 15.0
929,442 | 583,901 | 1,710,391 5,757 | 50,220 | 72,243 | 122)744| 250,964 14.7
052,692 | 573,955 | 1,729,516 5,757 | 53,320 | 71,223 | 120,508 | 250,808 14.5
965,304 | 572,722 | 1,756,987 ,761 | 64,870 | 69,849 | 121,692 | 262,172 14.9
985,701’ | 5Y8,83¢ | 1,859,013 764 | 80,770 | 74,951 | 137,650 | 299,135 16.1
1,008,658 | 537,605 | 1,932,869 5764 | 91,120 | 83,180 | 165,515 | 345,579 17.9
192,024 995,078 | 658,052 | 1,929,735 5770 | 97,270 | 82,033 | 167,509 | 352,582 18.3
171,674 | 124,459 900,314 | 673,505 | 1,869,952 5,772, 75,570 | 82,444! 184,050 | 348,736 18.6
176,360 | 90,174 908, 698,742 | 1,874,108 572| 74770 80,004 | 173,701 | 334,247 17.8
191,058 8, 921,081 | 687,331 | 1,908,353 5777 79,420 | 78,255 | 165,198 | 328,650 17.2
0,655 | 112,618 033,645 | 703,507 | 1,930,425 5,780 | 80,470 | 78,283 | 160,345 | 333,878 17.3
181,800 | 136,682 947,757 | 673,541 | 1,939,870 5,780 | 79,870 | 76,571 | 177,655 | 339,876 17.5
194,682 | 106,967 965,935 | 696,763 | 1,964,347 5,821 | 84,470 | 75,564 | 183,815 | 349,670 17.8
187,866 | 109,925 7015 | 696,933 | 1,086,739 5,848 | 83,870 | 76,578 | 186,520 | 357,816 18.0
00,840 | 107,431 | 1,014,712 | 714,880 | 2,037,863 5,846 | 01,470 | 75,222 | 186,256 | 358,794 17.6
211,624 | 117,544 | 1,037,499 | 728,625 |. 2,005,202 5,851 | 100,07 74,684 | 187,081 | 367,686 17.7
227,598 | 140,123 | 1,076,515 | 790,0 2,234,258 5,853 | 123,900 | 79,471 | 167,226 | 376,450 16.8
234,083 | 407,258 939,320 | 788,494 | 2,370,064 5,853 | 131,500 | 83,777 | 182,213 | 403,343 17.0
224,501 | 269,684 058,474 | 808,437 | 2,261,006 5,858 | 130,900 | 79,316 | 175,145 { 391,219 7.3
203,424 | 257,359 990,000 | 759,923 | 2,210,706 5,861 | 105,650 | 80,564 | 196,323 | 388,398 17.7
200750 | 250,057 | 1,018,185 | 688,729 | 2,170,751 | 5,861 | 108750 | 80,179 | 185,032 | 875,722 17.3
214,577 | 249,849 | 1,087,852 | 704,017 | 2,206,295 5,866 | 108,350 | 80,254 | 172,652 | 367,122 16.6
208,959 | 209,884 | 1,070,985 | 715,513 | 2,205,341 7618 | 112,200 | 80,457 | 177,085 | 377,360 17.1
215,805 | 140,058 | 1,107,983 | 716,861 | 2,180,797 5,873 | 107,200 | 80,004 | 179,074 | 372,151 17.1
217,608 | 153,344 | 1,139,570 | 760,801 [ 2,271,413 5931 | 107,200 | 70,279 | 175,548 | 367,958 16.2
6,007 | 164,074 | 1,175,092 | 800,666 | 2,346,739 5,031 | 108,400 | 80,204 | 180,823 | 375, 353 16.0
Zus 222,462 | 124,193 | 1,196,633 | 750,154 | 2,293,442 5,934 | 106,400 | 80,825 | 170,101 | 363, 280 15.8
Septem 295,008 | 134313 | 1,227,438 | 810,910 | 2,398,569 5,942 | 115,100 | 81,560 | 166,008 | 368, 255 15.4
October. . . o 238,477 ) 141,728 | 1,262,747 | 856,9 2,497,874 5,945 | 126,100 | 81,053 | 165,457 | 378, 15.2
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Commercial Failures Reported.

A recent tendency toward increase in num-
ber of failures, while a not unseasonal develop-
ment, marks a new departure in the economic
situation, and the 398 commercial defaults in
the United States during three weeks of No-
vember, as reported to R. G. Dun & Co., are
almost identical with the 399 insolvencies
recorded in the same weeks of 1918. For the
month of October, however—the latest period
for which complete statistics are available—
the country’s business mortality makes a
remarkably favorable exhibit, the 463 failures
in that month being the smallest in number of
any month of which there is record, excepting
the 452 defaults of last July and the October
liabilities of $6,871,966, although larger than
in August and July of the present year, are less
than m any October back to 1905. Separated
according to Federal Reserve districts, the
October returns disclose reductions in number
of insolvencies, as compared with October,
1918, in all of the twelve distriets, aside from
the fifth and sixth districts, and the liabilities
show expansion only in the tenth district,

where the increase is trifling.
Failures during October.
Number. Tiabilities.
Districts.
1919 | 1018 1919 1918

50 78 | §1,016,079 | 81,250,232
86| 115 1,650,441 | 4,295,328
by 35 341,294 480, 208
49 50 763,728 | 1,464,845
21 18 119, 567 221,360
38 36| 256,923 381,858
50| 04| 715161 | 1,472,745
23 30 249,471 631,661
17 28 7 191, 417
27 39 361, 861 325,617
22 30 263,516 410,202
47 97| 1,060,216 | 2,854,800

463 660 | 6,871,966 13, 980,306

Acceptance Liabilities of National and Other
Banks,

According to the subjoined table, compiled
from the several condition statements of the
Comptroller’s office, total acceptance liabilities
of national banks on September 12 stood at
$323,226,000, as against $272,035,000 on June
30 and $305,101,000 at the close of last year.
Similar figures available for State banks and
trust companies, both members and nonmem-
bérs, in leading cities, show a growth for the
same period from $189,466,000 to $220,134,000.
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Relatively little change is shown in the
acceptance liabilities of the New York banks
and trust companies, while corresponding
totals for the national banks and trust com-
panies in Boston and for the trust company
member banks in Chicago show substantial
increases. As a result the percentage of
acceptance liabilities of the New York City
banks and trust companies to the total accept-
ance liabilities comprised in the compilation
below shows a decline from about 53 per cent
on December 31, 1918, to 50 per cent on
September 12 of the present year. Acceptance
holdings of the Federal Reserve Banks, from
$292,196,000 at the end of 1918, increased to
$362,005,000 on September 12, or at a rate
somewhat higher than is shown for the increase

of acceptance liabilities of banks in prinecipal

cities.
Acceptance liabilities of national and other banks.

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

Dec, 31, | Mar.4, | June 30, | Sept. 12,
1918. 1919, 1919, 1919.
National banks:
112,762 | 107,005 | 128,541
1,723 9, 429 57,653
15,418 | 18,050 22,372
4,200 | 5,267 6,538
6,651 7,279 3
1,620 { 3,008 2,564
2,494 | 3,487 4,386
1,510 1,396 2,249
4,430 ) 509 3,013
1,638 2,930 6,774
317 731 365
1,982 1,841 1,740
1,353 821 710
21,032 | 25,283 26,852
11,928 6,880 5,471
1,635 1,763 , 623
1,32 1,760 200
11,870 | 10,613 17,283
2,864 1,710 2,069
1,089 1,582 1,586
21,2337 | 18,502 18,555
269,173 | 272,035 323,228
State banks and trust com-
panies:
New York State 1—
Greater New York...|2 140,555 |3 130,036 | 136,384 143,068
BUMEI0.caeeeneerecnns 2946 | 34,640 9,049 8,687
Al other...--........ 3 529 3330 578 837
BoStON. e cconnvniiannnnnen 2 15,000 15,962 23,889 21,688
Cleveland..---.-eoeeeenn 6,938 6,208 7,647 6,851
Baltimore. .- 439 300 320 1,026
New Orleans 2,670 1,281 1,071 481
Chicago 4.. 14,698 17,435 24,434 , 299
8t. Louis... 7,59 6,479 6,231 8,107
Totaloceeeencnnnnnnnnnnn 189,466 | 182,671 | 210,503 220,134
1 Including letters of credit. 8 Feb. 21, 1919,

2 Nov, 1, 1918, 4 Member banks only.

ACCEPTANCE HOLDINGS OF THE 12 FEDERAL RESERVE BANKS.

Dec. 31, 1918. . ... $292,196, 000
Mar. 4, 1919, 266, 176, 000
June 30, 1919, . 315,993,000
Sept. 12, 191! .. 362,005,000
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Condition of National Banks.

The Comptroller of the Currency on Novem-
ber 8 issued the following statement:

The resources of our national banks at the time of the
last call exceeded by $520,000,000 the total resources of all
the banks of the country, including national banks, State
banks, trust companies, savings banks and reporting
private banks, as late as April 28, 1909.

The returns just compiled show that, on September 12,
1919, the resources of the national banks amounted to
$21,615,000,000. This is an increase of $815,000,000 over
the call of June 30, 1919, and an increase of $3,571,000,000
as compared with August 31, 1918, This increase is the
greatest ever shown in any one year since the inauguration
of the national banking system.

The resources of the national banks have shown a greater
growth in the past six years since August, 1913, than was
shown in the entire 49 preceding years since the Civil War.

Total deposits on September 12, 1919, were
$16,681,000,000, an increase of $756,000,000 over June 30,
1919, and an increase of $2,795,000,000 over August 31,
1918.

Loans and discounts (exclusive of rediscounts) on Sep-
tember 12, 1919, were reported at §11,085,000,000, an
increase over June 30, 1919, of $510,000,000, and an
increase over August 31, 1918, of $1,591,000,000.

The increase for the year in depogits exceeded by more
than $1,200,000,000 the increase in loang. The proportion
of loans to deposits on September 12, 1919, was 66.45 per
cent, as compared with 68.37 per cent on August 31, 1918.

Cash on hand and due from Federal Reserve Banks
(inciuding lawful reserve and items in process of collection)
on September 12, 1919, amounted to $2,044,413,000, the
largest ever reported, exceeding by $123,574,000 the
figures of June 30, 1919, and by $372,580,000 the amount
of cash on hand and due from Federal Reserve Banks
August 31, 1918,

United States Government securities held amounted,
September 12, 1919, to $3,296,000,000, an increase of
$124,000,000 over June 30, 1919, and an increase as com-
pared with August 31, 1918, of $341,000,000.

Other bonds, securities, etc., held September 12, 1919,
amounted to $1,806,000,000, an increase over June 30,
1919, of $39,000,000, and an increase over August 31, 1918,
of $¥11,000,000. )

The circulation of national banks outstanding September
12, 1919, was $681,589,000, an increase over June 30,
1919, of $4,427,000, and an increase over August 31, 1918,
of $7,388,000.

Bills payable amounted, September 12, 1919, to $1,-
064,607,000, of which $1,013,967,000 were with the Federal
Reserve Banks being principally loans on Government
securities. The amount of bills payable with other than
Federal Reserve Banks was only $50,640,000. Redis-
counts, including those with Federal Reserve Banks,
amounted to $440,906,000. The increase in the aggregate
of bills payable and rediscounts, including those with the
Federal Reserve Banks, over the figures of June 30, 1919,
was $20,744,000, and the increase over August 31, 1918,
was $211,508,000.

Capital, surplus, and undivided profits September 12,
1919, amounted to $2,438,000,000, an increase over June
30, 1919, of $75,000,000, and an increase over August 31,
1918, of $156,000,000.

On September 12, 1919, the national banks had on
deposit with State banks, trust companies, and other
bankers a total of $439,000,000, and the amount which
State banks, trust companies, and bankers were carrying

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

on deposit with the national banks on the same date was
$1,845,000,000.

The increase in deposits as compared with the June
30, 1919, call has been very general throughout the coun-
try. The States whose country banks have shown an
increase in deposits of ten million dollars or more were
New York 36 million, Texas 32 million, California 31
million, Illinois 29 million, Massachusetts and Pennsyl-
vania 25 million each, New Jersey 24 million, Ohio 22
million, Oklahoma 18 millien, North Carolina 15 million, In~
diana 14 million, Colorado and Idaho 10 million each. The
only States showing a decrease were Connecticut, Florida,
Mississippi, Nevada, and Arizona, the aggregate reduc-
tion in the five States being less than two million dollars.
_ Among the reserve and central reserve cities the net
increase in deposits reported was $310,000,000 and well
distributed (19 cities show a reduction and 43 cities an
increase). The cities showing an increase of ten million
dollars or more were Chicago 65 million, San Francisco
and Kansas City 55 million each, St. Louis 26 million,
Philadelphia and Minneapolis 20 million each, Portland
19 million, Omaha 17 million, Detroit and Richmond
15 million each, St. Paul 14 million, Los Angeles 12 mil-

"lion, Denver 11 million and Fort Worth 10 million.

The only cities showing a reduction of as much as three
million dollars were New York City 1556 million, Balti-
more 14 million, and New Orleans 10 million dollars.

New National Bank Charters.

The Comptroller of the Currency reports
the following increases and reductions in the
number of national banks and the capital of
national banks during-the period from Novem-
ber 1, 1919, to November 28, 1919, inclusive:

Banks.

New charters issued to............coo... 26
With capital of ... oooveeiiiiaiiiiiana... $1, 155, 000
Increase of capital approved for. .......... 27
With new capital of...........c..oceei...n 3, 220, 000
Aggregate number of new charters and
banks increasing capital............... . 53
With aggregate of new capital authorized. ....
Number of banks liquidating (other than
those consolidating with other national
banks under the act of June 3, 1864)..... 7
Capital of same banks.__.......... .. ...
Number of banks reducing capital........ 9
Reduction of capital...... ... ... ... ... .. 0
Total number of banks going into liquida-
tion or reducing capital (other than those
consolidating with other national banks
under the act of June 3, 1864)...........
Aggregate capital reduction..................
Consolidation of national banks under the
actof Nov. 7, 1918 ... ................. 0
Capital...... ... iiiii... 0
The foregoing statement shows the aggre-
gate of increased capital for the period of
the banks embraced in statement was. ......
Against this there was a reduction of capital
owing to liquidation (other than for con-
solidation with other natiomal banks un-
der the act of June 3, 1864) and reduc-
tions of capital of ....... ... .. llllL.

4, 375, 000

1, 585, 000

1, 585, 000

4,375, 000

1, 585, 000

Netincrease.....cooeeieeeinnnn... 2, 790, 000
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Foreign Branches.

There is given below a list of foreign branches
of national banks and banks doing business
under agreement with the Federal Reserve
Board, which were open for business on
November 15, 1919:

NATIONAL BANKS.

1. National City Bank of New York City:
Buenos Aires, Argentina.
Once, Buenos Aires, Argentina.
Rosario, Argentina,
Bahia, Brazl.
Pernambuco, Brazil,
Porto Alegre, Brazil,

Rio de Janeiro, Bragil.

Santos, Brazil.

Sao Paulo, Brazil,

Santiago, Chile.

Valparaiso, Chile.

Artemisa, Cuba.

Bayamo, Cuba.

Caibarien, Cuba.

Camaguey, Cuba.

Cardenas, Cuba.

Ciego de Avila, Cuba.

Cienfuegos, Cuba.

Colon, Cuba.

Cruces, Cuba.

Cuatro Caminos, Habana, Cuba.

Galiano, Havana, Cuba.

Guantanamo, Cuba.

Havana, Cuba.

Manzanillo, Cuba.

Matanzas, Cuba.

Pinar del Rio, Cuba.

Placetas del Norte, Cuba.

Remedios, Cuba.

Sagua la Grande, Cuba.

Sancti Spiritus, Cuba.

Santa Clara, Cuba.

Santiago, Cuba.

Union de Reyes, Cuba.

Yaguajay, Cuba.

Genoa, Italy.

Barcelona, Spain.

San Juan, Porto Rico.

Vladivostok, Siberia.

Port of Spain, Trinidad.

-Calle Rondeau, Montevideo, Uruguay.

Montevideo, Uruguay.

Caracas, Venezuela.

Maracaibo, Venezuela,

Medellin, Colombia.

Temporarily closed—
Moscow, Russia.
Petrograd, Russia.

2 . Fir:t National Bank of Boston, Mass.:
Buenos Aires, Argentina.

BANKS DOING BUSINESS UNDER AGREEMENT WITH THE
FEDERAL RESERVE BOARD.

1. American Foreign Banking Corporation, New York City:
Brussels, Belgium.
Cali, Colombia,
Cristobal, Canal Zone.
Harbin, Manchuria.
Habana, Cuba,
Manila, Philippine Islands.
Panama City, Republic of Panama.
Port au Prince, Haiti.
Rio de Janeiro, Brazil.
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2. Mercantile Bank of the Americas, New York City:

Paris, France.

Barcelona, Spain.

Madrid, Spain.

Affiliated institutions—
Banco Mercantil Americano de Colombia:
Bogota, Barranquilla, Cartagena, Medellin,
Cali, Girardot, Manizales, Honda, Ar-
menia, Bucaramanga, Colombia.
Banco Mercantil Americano del Peru:
Lirlx)la,, Arequipa, Chiclayo, Callao, Trujillo
erL.
Banco Mercantil Americano de Caracas:
Caracas, La Guayra, Venezuela.
American Mercantile Bank of Brazil:
Para, Pernambuco, Brazil.
National Bank of Nicaragua:
Managua, Bluefields, Leon, Granada, Nica-
ragua. .
Banco Mercantil Americano de Cuba:
Habana, Cuba.
Banco Atlantida:
La Ceiba, Tegucigalpa, San Pedro Sula,
Puerto Cortez, Tela, Amapala, Honduras.
(A branch office is also maintained by the
Mercantile Bank of the Americas in New
Orleans, La.)
3. Asia Banking Corporation of New York City:

Canton, China.

Changsha, China.

Hankow, China.

Hongkong, China.

Manila, P, I

Peking, China.

Shanghai, China.

Tientsin, China.

4, International Banking Corporation of New York City:

Bombay, India.

Canton, China.

Calcutta, India.

Batavia, Java.

Cebu, Philippine Islands.

Colon, Republic of Panama.

Hankow, China.

Harbin, China.

Hongkong, China.

Kobe, Japan.

London, England.

Lyons, France.
anila, Philippine Islands.

Peking, China.

Puerto Plata, Dominican Republic.

Panama, Republic of Panama.

Rangoon, India.

Shanghai, China.

Soerabaya, Java.

Singapore, Straits Settlements.

Santo Domingo, Dominican Republic,

Sanchez, Dominican Republic.

San Pedro de Macoris, Dominican Republic.

Santiago, Dominican Republic,

Tientsin, China.

Tsingtao, China.

Yokohama, Japan.

(A branch office is also maintained by the Inter-
national Banking Corporation in San Fran-
cisco, Calif.)

5. Park Union Foreign Banking Corporation, New York City:

Paris, France.

Shanghai, China.

Yokohama, Japan.

(Branch offices are also maintained in San Fran-
cisco, Calif., and Seattle, Wash., by the Park-
Union Banking Corporation.)
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‘The First National Corporation, Boston, Mass., has
opened no foreign branches. A branch office of the corpo-
ration is maintained at 14 Wall Street, New York City.

The Shawmut Corporation of Boston, Mass., the French
American Banking Corporation of New York City, and the
Foreign Credit Corporation of New York City have opened
no foreign branches.

State Banks and Trust Companies Admitted.

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 November.

One thousand one hundred and forty-seven
State institutions are now members of the sys-
tem, having a total capital of $397,860,446,
total surplus of $430,990,326, and total re-
sources of $8,834,567,383.

N Totalre-
Capital.| Surplus.| c el
District No. 2.
The East Orange Bank, East Orange, N. J.|$150,000 | $25,000 [$1,897,575
Bank of Orchard Park, Orchard f’ark,
I TS 30,000 | 6,000 | 406,844
District No. 4. )
The Farmers State Bank, Eldorado, Ohio.| 35,000 2,675 448,817
District No. 5.
Independence Trust Co., Charlotts, N. C..| 500,000 | 250,000 | 3,965,665
Citizens Bank, Blackstone, Va............ 100,000 | 43,000 | 717,312
Commerce Bank & Trust Co., Charlottes-
ville, Va.. oot 100,000 | 10,000 | 110,010
District No. 6.
The Peoples Bank, Calhoun, Ga.......... 55,000 | 11,000 | 575,619
Farmers State Bank, Huntsville, Ala..... 100,000 | 35,000 | 660,866
District No. 7.
Moville State Bank, Moville, Iowa........ 371,092
Sibley State Bank, Sibley, Iowa..... . 819, 560
First State Bank, Vicksburg, Mich 30,000 405,666
Crossman & William State Bank, Wil-
liamston, Mich............ ceececenssesa| 40,0001 12,000 | 396,237
District No. 9.
Security Bank & Trust Co., Bozeman, i
MOnt.eeeeeeniensanietsirincaioacaan 100,000 |......... 112,840
Brule State Bank, Chamberlain, 8. Dak..| 50,0 10,000 | 862,313
District No. 10,
Farmers State Bank, Allen, Nebr......... ,500 | 5,000 [ 289,962
Custer State Bank, Broken Bow, Nebr...| 35,000 | 7,000 [ 534,538
Live Stock State Bank, Kansas City, Mo. .| 200,000 | 37,500 | 2,148,802
District No. 12,
First State Bank of Teton City, Teton
City, TARRO0. v v o coveraienenanneannnns 30,000 | 3,000 | 33,000
Hibernia Savings Bank, Portland, Oreg...| 200,000 | 100,000 | 5,051,535

Norte.—The Union Savings Bank, Mobile, Ala., has changed its name
to Union Commercial Bank.

The American Exchange Bank, Virginia, Minn., has converted into
American Exchange National Bank and the Parma State Bank, Parma,
Idaho, has converted into First National Bank.

The Title Guarantee & Trust Co., Lexington, Ky., has changed its
name to Guaranty Bank & Trust Co.

Th% Citgl@ens State Savings Bank, Otsego, Mich., has withdrawn from
membership, .

The Scandinavian Trust Co., New York, N. Y., and The Bank of
Williston, Williston, N. Dak., have gone into voluntary liquidation.

The total surplus of member State institutions should have been
reported in the November Bulletin as $431,962,151,
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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 b
the Federal Reserve Board during the month
of November, 1919,

Districr No. 1.

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

Leominster National Bank, Leominster, Mass.
First National Bank, Montpelier, Vt.

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

North Adams National Bank, North Adams, Mass.

Districr No. 2.

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

Second National Bank, Orange, N. J.

Districr No. 4.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, and receiver:
Tiffin National Bank, Tiffin, Ohio.
Old Citizens National Bank, Zanesville, Ohio.

Districr No. 5.

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

Atlantic National Bank, Charleston, S. C.
National Bank of Fairmont, W. Va.

Disrrrcr No. 8.

Trustee, executor, administrator, and registrar of stocks
and bonds:
Talladega National Bank, Talladega, Ala.

Districr No. 7.

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

First National Bank, Galesburg, Ili.
Citizens National Bank, Storm Lake, Iowa. .
Woodford County National Bank, El Paso, Iil.
Guardian of estates and receiver:
First National Bank, Rochester, Ind.
Trustee, executor, administrator and guardian of estates:
First National Bank, Charter Oak, Iowa.

DistrIcT No. 10,

Trustee, executor, administrator, and registrar of stocks
and bonds:
First National Bank, Center, Colo.
First National Bank, Las Animas, Colo.
Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, and receiver:
Loveland National Bank, Loveland, Colo.
Trustee, executor, administrator, guardian of estates,
receiver, and committee of estates of lunatics:
American National Bank, Oklahoma City, Okla.
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RULINGS OF THE FEDERAL RESERVE BOARD.

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

Deposits of member banks with nonmember banks.

Under the terms of the Federal Reserve
Act, banks which are members of the Federal
Reserve System are required to carry the
entire amount of their legal reserves with the
Federal Reserve Bank of their district. There
is nothing in the law, however, which pro-
hibits either national banks or State banks
which have become members of the Federal
Reserve System from carrying deposits with
other banks which are not members, except
that part of section 19 of the Federal Reserve
Act which provides that ‘‘no member bank
shall keep on. deposit with any State bank or
trust company which is not a member bank
a sum in excess of 10 per cent of its own paid-
up capital and surplus.”

While a national bank or a member State
bank may therefore lawfully carry deposits
with & nonmember bank the amount of those
deposits is limited in the manner described.
If the nonmember State bank becomes a
member bank the 10 per cent limit on the
amount which a member bank, whether State
or national, may keep on deposit with it is
not limited though, of course, such deposits
can not be counted as a part of the member
bank’s legal reserves which as previously
stated are required by section 19 to be car-
ried with the Federal Reserve Bank.

Trust depariment of national bank-—Deposit of securities
to secure funds deposited in commercial department.

Under the terms of section 11(k) of the
Federal Reserve Act as amended by ‘the
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act of September 26, 1918, it is provided
that—

Funds deposited or held in trust by the bank awaiting
investment ghall be carried in a separate account and
shall not be used by the bank in the conduct of its busi-
ness unless it shall first set aside in the trust department
United States bonds or other securities approved by the
Federal Reserve Board.

The Board has ruled that a receipt cover-
ing United States Liberty loan bonds, issued
by the Federal Reserve Bank and payable
on demand without conditions to the trust
department of a national bank, set aside in
the trust department of that bank, is suffi-
cient to comply with the above provisions of
law, provided, that it is equal in market value
at least to the amount of the funds deposited
by the trust department with the commercial
department of the bank.

Negotiability of a bill of exchange accepted before it has
been signed by the drawer.

Under the terms of the negotiable instru-
ments law & bill of exchange may be accepted
before it has been signed by the drawer.

[See opinion of General Counsel, p. 1157, Law Departmeat.]

-

Rediscount of coramercial or business paper for a mem-~
ber State bank,

Under the terms of section 13 no Federal
Reserve Bank may properly rediscount for
any State member bank the paper of any
one borrower in excess of 10 per cent of the
capital and surplus of that member bank.
Bills of exchange which are drawn against
actually existing values are expressly excepted
from this limitation but commercial or busi-
ness paper must be included within it.

[See opinion of General Counsel, p. 1157, Law Department.]
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LAW DEPARTMENT.

Rediscounts of commercial or business paper fora mem-
ber State bank.

Under the terms of section 13 no Federal Reserve Bank
may properly rediscount for any State member bank the
paper of any one borrower in excess of 10 per cent of the
capital and surplus of that member bank. Bills of ex-
change which are drawn against actually existing values
are expressly excepted from this limitation but commercial
or busines paper must be included within it.

The Federal Reserve Board has received sev-
eralinquiries with reference to the right of a Fed-
eral Reserve Bank to rediscount without limit
for a member State bank commercial or business
paper which was actually owned by the person
negotiating it with the State member bank.

Section 9 of the Iederal reserve act pro-
vides that no Federal Reserve Bank shall be
permitted to discount for any State member
bank any of the paper of any one borrower who

is liable to that State member bank for bor-|

rowed money in excess of 10 per cent of the
capital and surplus of the State bank. In
determining whether or not a customer of a
State member bank is liable to that State bank
in an amount in excess of 10 per cent, it is pro-
vided that bills of exchange drawn against
actually existing values and commercial or
business paper actually owned by the person
negotiating it shall not be considered. That
provision, however, relates solely to the de-
termination. of the fact whether or not the
customer is liable to the State bank in excess
of 10 per cent and can not in any way be con-
struecF to authorize a Federal Reserve Bank to
rediscount for a State member bank in excess
of the limits prescribed by that part of section
13 which defines the amount of paper of any
one borrower which a Federal Reserve Bank
may rediscount for any member bank, whether
State or national.

If, for instance, a customer of a State bank
has borrowed 10 per cent of its capital and sur-
plus on straight loans, 15 per cent additional
on commercial or business paper actually
owned by the customer, and 20 per cent more
on bills of exchange drawn against actually
existing values, that customer, under the terms
of section 9, is liable to the State bank for
money borrowed only to the extent of 10 per

cent of its capital and surplus, because bills of

exchange drawn against actually existing
values and commercial or business paper
actually owned by the customer are expressly
excluded in determining that particular limit.
But under the terms ofg section 13 no Federal
Reserve Bank may rediscount for any member
bank, whether State or national, the paper of
any one borrower (except bills of exchange
drawn against actually existing values) aggre-
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gating more than 10 per cent of the capital and
surplus of the member bank. In the case
assumed, therefore, the Federal Reserve Bank
might lawfully rediscount all of the bills of
exchange drawn against actually existing
values and an amount of the straight loans and
commercial or business paper aggregating not
more than 10 per cent-of the capital and surplus
of the member bank. Had the straight loans
in the case described above exceeded the 10
per cent limit, the Federal Reserve Bank could
not have rediscounted for that member bank
any of the paper of that customer, whether
straight loans, bills of exchange drawn against
actually existing values, or commercial or busi-
ness paper.

Negotiability of a bill of exchange accepted before it has
been signed by the drawer,

TUnder the terms of the negotiable instruments law a
bill of exchange may be accepted before it has been signed
by the drawer.

The Federal Reserve Board has been asked
for an expression of its opinion on the question
of the negotiability and bankable desirability
of a draft which has been accepted by the
drawee before it has been signed by the drawer,
the acceptance being in the following form:

“Accepted when signed by Jones & Co. (drawers).
A. B. C. & Co. (acceptors).”

Under the terms of section 138 of the nego-
tiable. ingtruments law, “a bill may be ac-
cepted before it has been signed by the drawer
or while otherwise incomplete,” so that an
acceptance in this manner does not of itself
destroy the negotiability of the instrument.
Attention should be directed to the fact, how-
ever, that an acceptance of this character is
not effective until the instrument is actually
signed by the drawer. TUntil that time it 1s
incomplete and not even the acceptor himself is
liable. The only point at issue is whether such
an instrument after being signed by the drawer
constitutes a valid negotiabtfe acceptance, and
of that there appears to be no doubt.

With reference to the desirability of this
kind of an acceptance, it might properly be
pointed out that whereas the acceptance of
the drawee in the usual case operates as a
warranty of the genuineness of the signature
of the drawer, nevertheless it is probable that
in the case of an instrument of the kind de-
scribed above it would be held that there is no
warranty by the acceptor as to the genuineness
of the signature of the drawer because the
instrument presents prima facie evidence that
the acceptor made his acceptance prior to the
signature of the drawer.



Digitized for FRASER

1158

FEDERAL RESERVE BULLETIN.

DECEMBEE 1, 1919

WHOLESALE PRICES.

In continuation of figures shown in the
November BuLLETIN there are presented below
monthly index numbers of wholesale prices for
the period January, 1919, to October, 1919,
compared with like figures for October of

revious years; also for July, 1914, the month
immediately preceding the outbreak of the
eat war. o general index number is that
of the United States Bureau of Labor Statistics.
In addition there are presented separate num-
bers for certain particular classes of commo-
‘dities in accordance with plans announced in
previous issues of the BULLETIN.

Quotations for butter (creamery prime firsts,
San Francisco) have been omitted. On the
other hand, quotations for hemlock (Penn-
sylvania and West Virginia stock, New York),
canned tomatoes (standard, New Jersey) and
ginghams (Amoskeag, 27-inch), which had
been dropped temporarily, have been secured
for the month of October, and the commodities
were again included in the calculation of the
index numbers for the latter month. Index
numbers for October are provisional, due to
the fact that certain data were not received in
time to render them available for use in the
calculations.

A slight increase in wholesale prices is noted
for the month of October. The general index
number of the Bureau of Labor Statistics
stands at 223, an increase of 2 points over the
figure for the month of September. Increase
is noted in the index numbers for both the
groups of raw materials and of consumers’
goods, while the index number for the §roup of
producers’ goods shews a decrease of 0.4 per
cent, from 212 to 211. Among the commod-
ities included in the latter group, increases
in the prices of cotton and worsted yarns,
tallow, silver and carbonate of soda, were more
than offset by decreases in the prices of linseed
oil, turpentine and rosin, oleo o1l, bran, cotton-
seed meal, red cedar shingles, and various
grades of leather, in particular harness oak,
glazed kid, and side black chrome.

The index number for thegroup of consumers’
goods has increased 0.7 per cent, from 226 to
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228. Decreases in prices occurred in the case
of an extended list of commodities, in par-
ticular misses’, youths’, and children’s shoes,
various meats, such as bacon, hams and mess
pork, poultry and veal, milk, corn meal, beans,
potatoes, rice, peanuts, oleomargarine, and
vinegar, while increases in prices were promi-
nent for men’s viei calf and women’s gun metal
shoes, carpets, and print cloths,smoking tobacco,
butter and eggs, flour, molasses, fresh beef and
lard, canned salmon, onions, lemons, oranges,
and cottonseed oil.

The index number for the group of raw ma-
terials hasreached a new ‘high%eve . The figure
for the month of October stands at 220, an
increase of 1.7 per cent over the September
figure of 216. Diversity is however exhibited
by the changes in the index numbers for the
several subgroups included under the head of
raw materials. Increases are noted in the
numbers for farm products and forest products
subgroups, and a decrease for the animal prod-
ucts subgroup, while the number for the min-
eral products subgroup remains unchanged at
184.  Among the commodities included under
the last head, a decrease in the price of iron ore
was offset by increases in the prices of coke,
Eig lead and zine, and foundry iron. The num-

er for the subgroup of animal products now
stands at 212, a decrease of 3 points, or 1.6 per
cent. Increases in the prices of cattle, goat-
skins, and heavy native steer packer hides, silk,
and wool were more than offset by decreases
in the prices of hogs, poultry, calf skins and
heavy Texas steer packer hides. An increase
of 5.5 per cent, from 240 to 253, is noted in the
index number for the farm products subgroup.
Decreases in the prices of corn, flax and timothy
were more than offset by increases in the prices
of cotton, tobacco, various grades of wheat,
oats, hops, and alfalfa. The index number
for the forest products subgroup has reached a
new high level, standing at 234 for the month
of October as compared with the former record
figure of 227, reached during September, an
increase of 2.9 per cent. The increase is
due to increases In the prices of yellow pine
flooring and surfaced boards, hemlock, and
white pine.
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Index nuntbers.of wholesale prices in the United States for principal classes of commodities.

[Average price for 1913=100.]

Raw materials, All comi-
Prod | ¢ gmditiesf

Year and month., roducers’ | Consuiners ureau of
Farm Animal Forest Mineral | Total raw goods. goods. t}é%})cgriséggz

products. | produets, | products. | products. | materials. number).
July, 1914... 102 106 97 91 99 93 103 100
Octo’ber, 1914, 100 105 96 90 98 95 103 99
October, 1915. 105 105 92 98 101 102 102 102
October, 1916. 152 122 96 137 129 149 135 134
October, 1917. 228 190 129 153 179 184 178 181
October, 1918. .. 240 211 143 184 199 204 214 205
3 R0 E) o 234 208 147 179 196 196 216 203
February. 224 210 148 175 194 192 205 197
March.... 237 217 149 173 199 190 210 201
April... 246 224 145 170 202 186 214 203
May. 255 225 146 170 205 189 219 207
June. 250 217 156 173 203 196 217 207
July. 261 233 166 177 214 202 230 219
August... 251 235 193 180 218 212 241 226
September.. 240 215 227 184 216 1212 226 221
(075733 1) PN 253 212 234 184 220 211 228 223

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 January,
1919, to October, 1919, compared with like

cedin,

Average monthly wholesale prices of commodities.

[Average price for 1913==100.]

figures for QOctober of previous years; also
for July, 1914, the month immediately pre-
the outbreak of the great war.
actual average monthly prices shown in the
table have been abstracted from the records of
the United States Bureau of Labor Statistics.

The

‘Wheat, No. 1, ‘Wheat, No. 2, Cattle, steers, Hides, packers’

C%rg{cg% 8 C%%?’é?f&%éng’ northern spring, red winter, good to choice, heavy native !

20. . Minneapolis. Chicago. Chicago, steers, Chicago.

Year and month.

Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Agce; ageer Rela- | Average | Rela-

price per | tive |priceper| tive |priceper| tive |priceper| tive Y IOOP tive |price per| tive

bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds. price. | pound. | price.
July, 1914, ceviciriecinnnenanen- $0. 7044 114 | $0.1331 105 | $0.8971 103 [ $0.8210 | 83 | $9.2188 108 | $0.1938 105
October, 1914, ........ . 7266 118 . 0602 54 1.1020 126 1.1086 112 9.4313 111 L2125 116
October, 1915....... . 6335 103 .1203 95 1.0190 117 1.1325 115 8.8750 104 « 2650 144
October, 1916....... . 9463 154 L1723 136 1.7569 201 1.6809 170 9.9050 116 . 2663 145
October, 1917, ...... 1.9620 319 . 2659 209 2.1700 248 2.1700 220 { 14.6750 173 .3375 184
October, 1918....... 1.3270 216 . 3150 248 2.2155 254 2.2345 227 | 17.8563 210 .3000 163
January, 1919....... 1.3750 223 . 2850 224 2.2225 254 2.3788 241 | 18.4125 216 . 2800 152
February, 1919.... 1.2763 207 . 2694 212 2.2350 256 2.3450 238 | 18.4688 217 . 2800 152
March, 1919....... 1.4588 237 .2681 211 2.3275 266 2.3575 239 | 18.5750 218 . 2763 150
April, 1019, ...... 1.5955 259 .2670 210 2. 5890 296 2.6300 267 | 18,3250 215 2950 160
ay,1919......... 1.7613 286 2047 232 2.5925 297 2.7800 282 | 17.7438 209 .3513 191
June, 1919. ..., 1.7563 285 .3185 251 2.4575 281 2.3613 239 | 15.4600 182 . 4075 222
July,1919......... 1.9075 310 3377 266 2.6800 307 2.2580 1229 | 16.8688 198 . 4860 264
Awngust, 1919, ..... 1.9213 312 . 3125 246 2. 5250 289 2.2394 227 | 17.6375 207 5200 283
September, 1919. . 1.5410 250 .3078 242 2.5350 260 2.2385 227 | 16.8050 198 . 4638 252
October, 1919. ..covvvenereciann. 1.3888 226 .3538 279 2.6250 301 2.2394 227 | 17.5938 207 4820 262
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Average monthly wholesale prices of commodities—Continued.

[Average price for 1913=100.)

; ; Yellow pine Coal, anthracite, | Coal, bituminous,
Hogs, light, Wool, Ohio, -3 Hemlock, floori 4 ! 4 i s 4
H ooring, stove, New York,| run of mine,
Chicago. grades, scoured. New York. New York. tidewater. Cincinnati,
Year and month,
ﬁ?g;a%i Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela~- | Average | Rela-
Puge PeT\ tive |priceper| tive |priceper| tive |pricoper| tive |priceper| tive |priceper| tive
pounds. price. | pound. | price. | M feet. | price. | M feet. | price. |long ton, | price. |shortton.| price.
July, 1914....ccoiiiiiinneniaaa., §8.7563 104 | §0.4444 94 | $24.5000 101 | $42.0000 94 | $4.9726 98 | $2.2000 100
October, 1914 ... .. ...ccovunee. 7.9313 94 .4583 97 | 24.2500 100 | 42.0000 94 5.1947 103 2.2000 100
Qctober, 1915 ... ....o..ao... 8.0125 95 . 6000 127 | 20.5000 85 | 38.0000 85 5.1826 102 2.2000 100
October, 1916..ccovenrianninnns 9. 6550 114 . 6857 146 | 23.7500 98 | 39.0000 87 5.6744 112 3.7500 170
October; 1917 . nevvevenenrnannns 17.5550 208 1.3571 288 | 30.5000 126 | 57.0000 128 6.1426 121 3.3000 150
October, 1918. . ccvvuverasennnnnn 18.0938 214 1.4365 51U 3 DR S 63. 0000 141 6.5000 136 4.1000 186
January, 1919, .. c.eeieiiennaan. 17,4125 206 1.1200 255 | 36.0000 149 | 63.0000 141 7.9500 157 4.1000 186
February, 1919. ... ..ccvoinnnen. 17.4688 207 1.0909 232 | 36.0000 149 | 64.0000 144 7.9500 157 4.0000 182
March, 1919, . .eeiviinnnnian.s 18. 8550 223 1.2000 255 | 36.0000 149 | 64.0000 144 7.9044 156 4,0000 182
April, 1039, ... .ol 20. 3813 241 1.0909 232 | 36.0000 149 | 64.0000 144 7.9045 156 4.0000 182
May, 1019 e e ciie i 20. 7000 245 1.0727 228 | 36.0000 149 | 65.0000 146 7.9857 158 | 4.0000 182
June, 1919 20. 7800 246 1.1818 251 | 36.0000 149 | 68.0000 152 8.1174 160 4,0000 182
July, 1919... 22,3875 265 1.2364 263 | 41.0000 169 | 73.0000 164 8.1881 162 4.0000 182
August, 1919.. 21,6125 256 1.2364 P57 2N (R P 78.0000 175 8.3145 164 4.0000 182
September, 1919 18.2100 215 1.2182 259 | 43.0000 177 | 95.0000 213 8.4020 166 4. 5000 205
October,1919..c.oovveennnnnn. 14.7250 174 1.2634 268 | 44.0000 182 | 100.0000 224 8.4135 166 |  4.5000 205
Copper, ingot. Lead, pig Petroleum, crude.
Coal, Pocahon- | Coke, Connells- Frrvsatd) o D & civabrntic IR :
P electrolitic, desilvered, Pennsylvania, Pig iron, basic.
tas, Norfolk, vitle. New York. New York. at wells,
Year and month,
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive |price per| tive ' price per| tive |priceper| tive |price per| tive |price per| tive
long ton. | price. |shortton.| price. | pound. | price. | pound. | price. | barrel. | price. |long ton.| price.
July, 1914, ..o $3. 0000 100 | $1.8750 77 ] $0.1340 85 | $0.0390 83| $1.7500 71 | $13.0000 88
October, 1914, ..covemneninnnnnn 3.0000 100 1.6750 69 L1170 74 .0375 85 1.4500 59 | 12,8100 87
October, 1915, .eervnnvannennnns 2.8500 95 2.0000 82 .1800 114 . 0450 102 1.7000 69 | 15.0000 10z
October, 1916......cccvvnerann.n 4. 5000 150 | 3.1250 128 2850 181 .0705 160 |  2.4000 98 | 19.8800 135
October, 1917..ccueeianaaanae.. 3.9080 130 6. 0000 246 . 2350 149 .0795 181 3. 5000 143 | 33.0000 224
October, 1918...ccneeenenceannns 4.6320 154 6.0000 246 . 2600 165 . 0805 183 4.0000 163 | 33.0000 224
January,1919. .coceevnnnnnan... 4.6320 154 5.7813 237 . 2038 130 . 0558 127 4,0000 163 | 30.0000 204
Februaty, 1919.....cccunveennn. 4.6320 154 5.2188 214 .1731 110 .0508 115 4.0000 11631 30.0000 204
March, 19190 envvennnannian.. 4.9000 163 4.4688 183 1509 96 L0524 119 4.0000 163 | 28.9375 197
April,l 1919 _.eovinniiniii 4. 9000 163 3.9000 160 1530 97 0507 115 4.0000 163 | 25,7500 175
May, 1919, . ceeeiaeinnenaann.s 4.9000 163 3.8437 158 1600 102 0508 115 4.0000 163 | 25.7500 175
June, 1919, . ccvvnnniininaianao. 5.1400 171 4. 0000 164 1756 112 0530 120 4.0000 163 | 25,7500 175
July, 1019 e v n e 5.1400 171 4, 0950 168 . 2150 137 0561 128 4.0000 163 | 25.7500 175
August, 1919...ceieinieaaaana.. 5.1400 171 4.2188 173 2281 145 0579 132 4.0000 163 1 25.7500 175
Septemzber, R 1 P s 4, 5920 188 +2220 141 . 0609 138 4.2500 173 | 25.7500 175
OCtoher, 1919 .o vvneiiniannicienieenceennnnn 4. 8250 198 2172 138 . 0643 146 4.2500 173 | 25.7500 175
Cotton yarns Steel, billets, Steel plates, Steel rails, open | Worsted yarns.
northern coneé, hlégg'f&?’ﬁglei Bessemer, tank, Pitts- hearth, Pitts- 2-32’s Cross-
. pied Pittsburgh. burgh. burgh. bred.
Year and month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per { tive |price per| tive |price per| tive |price per| tive |price per| tive |price per! tive
pound. | price. | pound. | price. | pound. | price. | pound. | price. | pound. | price. | pound. | price.
$0.2150 97| $0.3050 108 | $19.0000 741 $0.0113 76 0. 100 § $0.6500 84
.1700 Tl leeemnaceadernannns 20. 0000 78 .0115 78 | 30.0000 100 .6300 81
.1950 88 .3200 113 | 24.6300 96 .0140 95 | 30.0000 100 .8500 119
3000 136 4050 144 | 46.2500 179 .0350 236 | 35.0000 117 1.1500 148
4200 190 . 4600 163 | 49.3750 191 .0325 220 | 40,0000 133 1.8000 232
. 6100 276 .4900 174 | 47.5000 184 . 0325 220 | 57.0000 190 2.1500 277
. 5000 226 . 4900 174 | 43.5000 169 0300 203 | 57.0000 190 1.7500 225
.4164 188 4900 174 | 43.5000 169 . 0300 203 | 57.0000 190 1.7000 219
L4132 187 . 4900 174 | 42.2500 164 . 0291 197 | 54.5000 182 1. 5000 193
. 4300 194 4900 174 | 38.5000 149 .0265 179 | 47.0000 157 1. 5000 193
4826 218 4900 174 | 38.5000 149 . 0265 179 | 47.0000 157 1. 5000 193
. 5608 253 .5100 181 | 38.5000 149 . 0265 179 | 47.0000 157 1. 6000 206
. 5912 267 . 5200 188 | 38.5000 149 . 0265 179 | 47.0000 157 1.6000 206
. 6130 277 5700 202 | 38.5000 149 .0265 179 | 47.0000 157 1.6242 209
.5903 267 . 5700 202 | 38.5000 149 .0253 171 | 47.0000 157 1,7500 225
L6111 276 L5700 202 | 38.5000 149 . 0261 176 | 47.0000 157 1.7500 225
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Average monthly wholesale prices of commodities—Continued.

[Average price for 1913=100.)
Beef tFlgdehs ai;t T i il, | §
€el, Carcass standar atents, luming Ang ol 1gar, anu-
good native’ | Coffee, RioNo.7.| 10141017, 1019; Hams, smoked, | “'y500 fire test, g
steers, Chicago, standard war, 8 New York. New York.
1918, aneapohs
Year and month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per | tive |price per| tive | price per| tive |priceper| tive |price per| tive |priceper| tive
pound. | price. | pound, | price. | barrel. | price. | pound. | price. | gallon, | price. | pound. | price.
July,1904.....covvimieaaao.. ..| $0.1350 104 | $0.0882 79 | $4.5938 100 | $0.1769 106 | $0.1200 97 | $0.0420 98
October, 1914 .. ......co.iio... . 1438 111 L0656 { 59 5.7563 126 .1719 103 L1200 97 . 0593 139
October, 1915, i 1375 106 . 0675 61 5.5188 120 .1613 97 1200 97 . 0497 116
October, 1916.....covvuenna... 1375 106 . 0950 85 9.2800 202 L1935 116 1200 97 .0708 166
October, 1917.. ... . ..., 1900 147 . 0850 76 | 10.5000 229 . 2860 172 .1300 105 L0818 192
October,1918. .. ..........o... 2450 189 1040 93 | 10.2100 223 .3361 202 L1750 142 0882 207
January,1919. ...l 2450 189 L1547 139 | 10.2750 224 . 3494 210 1750 142 L0882 | 207
February,1919... ... .. 2450 189 .1544 139 1 10.5500 230 . 3338 201 .1750 142 . 0882 207
March, 1919....coeveinnvanaan.. 2450 189 1602 144 | 11.2125 245 3381 203 . 1810 147 . 0882 207
April, 1919 ...................... 2450 189 . 1695 152 | 12,2150 266 3595 216 . 1850 150 . 0882 207
May, 1919....coiiiniiinannan., .2430 188 L1931 173 | 12.4188 271 .3769 227 . 1850 150 . 0882 207
June, 1919. . .oooveivneiiannnn .. 2025 156 .2114 190 | 12.0125 262 . 3806 229 .2000 162 .0882 207
July, 1919. .2075 160 2303 207 | 12.1550 265 .3835 230 2050 166 . 0882 207
August, 1919.. 2350 181 2150 193 1 12.0063 262 . 3838 231 .2180 177 ;0882 207
September, 191 2275 176 1663 149 | 11.6200 254 .3480 209 . 2200 178 . 0882 207
October, 1919 ....ooveeeaan..t. 2290 177 1650 148 | 12.0313 262 . 2900 174 2200 178 . 0882 207
151259—19——9
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DISCOUNT AND INTEREST RATES.

In the following tables are presented actual discount and interest rates
prevailing in the various cities in which the several Federal Reserve Banks
and their branches are located during the periods ending October 15 and
November 15, 1919. Quotations are given for prime commercial paper,
both customers’ and purchased in the open market, interbank loans, bankers’
acceptances, and paper secured by prime stock exchange or other current
collateral. Separate rates are quoted for paper of longer or shorter maturities
in the first-named and last-named classes. In addition, quotationsare given
for commodity papér secured by warehouse receipts and for cattle loans,
as reported from centers in which such paper is current.

Quotations are also given of rates charged on ordinary loans to customers
secured by Liberty bonds and certificates of indebtedness. Assistance to
customers to enable them to purchase such Government obligations has
generally been extended at lower rates, either at the rate borne by such
obligations or at a rate slightly higher. The tables also show quotations in

New York for demand paper secured by prime bankers’ acceptance, a type
of paper, which made its appearance in the New York market some months
ago. Quotations for new types of paper will be added: from time to time as
deemed of interest.

Interest rates generally are reported as firm, with demand for funds strong,
and an upward tendency is noted in a considerable number of centers.
Most spectacular have been the fluctuations in rates for demand collateral
loans in New York, the high rate during the period under review being
30 per cent. The increase is reflected in the increase in high rates in certain
other centers. High rates for time collateral loans likewise show an increase
in some centers, while increase is noted in a considerable number of centers
in rates for commercial paper purchased in the open market. Comparison
with rates prevailing during the period ending November 15,1918, revealg
general decrease in rates for commercial paper purchased in the open market
a8 well as less marked decrease in low rates for customers’ commercial paper’

Discount and inierest rates prevailing in various centers.
DURING 30-DAY PERIOD ENDING OCT. 15, 1919.

Prime . : .
rime commercial paper Bankers’ acceptances, Collateral loans—stock exchange Secured by
60 to 90 days. or other current. Secured by| Liberty
District Cit Customers’. Open market. Interbank Cattle * | warehouse { bonds and
) - loans. loans. receipts; | certificates
30t090 | 4to6 | 30to% | dto6 1 3t06 ote. | of indebt-
i: ness.
days. months. days. months. Indorsed. | Unindorsed.| Demand. | 3months. | [~ e edne:
s
No. 1 Bost éFI L‘%C H. L.5§C H L C. | H L.5%C’. H L. C. 4?%41‘5; 4’% 41115;41}. C.| H L.6 C. 1‘I.6L.6 C. 6{161“ C|H L C|H L. C. % ﬁ 4;'
0.1....| Boston........ 5 5 6 5% 52 6% 5% 5% 5 5% 3 4 |6 6 6 6
No. 2....) New York 1...| 6 5 5i-54/ 6 5 516 | 54 5 51-53| 55 5 5i-53 6 43 5 5 4344t |6 4 4 |15 4 6 6 426 65 6 5% 4% 43-6
woo Bt LSRG BTH AT P R A [l el (050 |50 By
0. 3.... iladelphia.. 41 1 b
No. 4....] Cleveland..... L T I 2 X S A dfs 4 4% |6 6 6 6 6 6 6 6 6 6 6 6 6 6
Pittsburgh....| 6 5 5% 6 526 52 5 5% 5% 5 5% 8 5 5% ety 43 4% 45 43 6 5 6 6 6 6 6 6 6 6 6 6 5% 5%
Cincinnati..... 6 536 6 536 6 5 6 6 536 6 5 5% 43 4% 4% 5 43 43 6 6 6 6 6 6 6 6 6 5 6 525 5
No. 5....; Richmond....| 6 5% 6 6 526  leeoiaiiiifieiiiiiaoas [ -+ S DO PR, 6 5 6 6 5 6 6 5 6 6 6 6 4% gi
Baltimore..... 6 5 5% 6 5 5% |iei.ieiiii]ienieiieanns 6 5% 5% 6 6 6 fieeeeiaiicnons 6 5 5% 6 5 5% B 5 6 |ecieiicciiaafuncricanannn 6 5
No. 6....| Atlanta....... 6 5 6 8.5 6 6 536 6 546 6 5 6 6 5% 6 6 5% 6 6 5 6 6 546 7 546 53 6 6 4 6
Birmingham../ 8 6 6 8 6 6 8 5 546(8 5 56|85 6 6 6 6 6 6 6 8 6 6 8 6 6 8 6 6 6 6 6 436
Now Ottans. 78 Zé—s 58 ggs . gl?& 8 2%3% 5 8 gye R LR - g%—e%; 5 g-eg 7 e S | 6 212—6
Y 158 |6 5 536 ...c...ceeoaon
6 5; 53-6 16 53 53-6 | b} 51 53 5% 5% 5% 5% | 48 43 5% 6 5% 6 5% 5§5§ 6 5 516
.6 526 6 546 5%515; 5% 51 51 55 5 5% 4L 44 43 6 6 6 556 65§6 6 5 6
6 5% 53 6 5% 53 5% 5% 5 5% 51 5% 6 536 5 4% 43 5% 5% 6 5% 6 6 556 6 4% 5%
6 546 6 546 5% 51 5% 5% 51 5% 55 5 5 dyy 4% 5 6 6 5 6 6 5 6 6 415
6 5 6 6 5 6 6 516 6 516 6 5 6 6 6 6 6 6 8 5 6 6 5 6 6 416
hah (¢ ha (388 B08 1LY lwaw 59 |8 %8 |7 e Be 5
< ¢
75 6 756 6 5% 5% 5% 5% 5% 5 7586 56 6 5 6 6 5 6 6 43 6
6 516 6 546 6 556 515 5 7 56 5% 6 6 546 6 536 6 5 556
8 5 8 8 5 6 6% 5 5% 545 5 7686 6 6 8 6 6 8 6 6 8 436
.86 6 8 6 8 iiiiiiiiiii]iinnienn e../6 6 6 6 6 6 6 6 6 6 6 8 6 6
|8 6 8 8 6 8 6 6 6 6 6 6 8 6 8 6 8 8 6 8 8 6 8 8 6 8
75 6 7 6 6 8 6 7 8 6 7 6 5 6 6 7 8 6 7 8 6 7 8 5 8
No. 12...| San Francisco.( 6 5 536 |6 5 6 5% 51 5% | 5% 51 5 6 5 5% .5 6 65 5466 5 6 65 6
Portland 766 76 8 5% 5% 5% 5% 5% 5 6 6 6 6 6 76 6 6 6 6 76 6
Seattle........{8 & 6 85 6 6 5 5% 5% 5 8 546 56 85 7 8 8 6 8 46
Spokane...... 8 537 8 6 7 5% 51 5% 5% 5% b 6 5 8 6 7 8 6 7 8 6 7 8 4 6
Salt LakeCity | 8 6 7 8 6 7 545158 |515L5 7 6 8  leveeevennannnn 6 7 86 7 8 6 7 85 6

1 Rates for demand paper secured by prime bankers’ acceptances, high 6, low 4%, customary 4%.
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DeCEMBYNR 1, 1919,

PHYSICAL VOLUME OF TRADE.

January issue contains a description of the

methods employed in the compilation of the

In continuation of tables in the November
Feperar, ResErvE BULLETIN there are pre-
sented in the following tables certain data
relative to the physical volume of trade. The!

Live-stock movements.

[Bureau of Markets.}

ing index numbers.

data and the construction of the accompany-
Additional material will
be presented from time to time as reliable
figures are obtained.

Receipts. Shipments.
Cattle and | Horses and Cattle and Horses and
0gs, 60 | Sheep, 60 Total, all Hogs, 54 | Sheep, 54 Total, all
ﬁgeksétgo markets, | markets. lﬁglrisét? kinds. (ﬁz‘;’{s&? markets. | markets. %‘;l‘f{sétg kinds."
1918. Head. Head. Head. Head, Head. Head. Head, Head. Head, " Head.
October--eeennrnne.. 2,834,730 | 3,428,518 | 3,240,466 152,755 | 9,656,478 | 1,303,214 906,430 | 2,075,524 154,137 | 4,439,305
1919,
January............. 2,111,704 | 5,861,685 | 1,567,613 110,411 | 9,651,413 761,168 | 1,546,875 608,016 106, 459 3,022, 518
Feobruary............ 1,440,329 | 4,404,751 | 1,131,805 82,526 | 7,059,411 | 528,326 | 1,288,134 | 418,897 76,512 | 2,311,799
Mareh.....covnennnnt 1,501,597 | 3,632,874 | 1,216,988 68,938 | 6,420,397 563,803 | 1,272,654 481,907 64,332 2,382,786
April..oeieneienann.. 1,751,943 | 3,668,210 | 1,388,732 50,770 | 6,859,655 698,509 | 1,107,411 575,136 49,634 | 2,430,780
May...oovieiniaiaias 1,822,410 | 3,862,785 | 1,425,018 33,977 | 7,144,190 788,086 | 1,181,745 614,275 34,658 2,618, 764
June...... .| 1,580,256 | 3,812,466 | 1,685,236 40,067 | 7,118,025 | 709,637 | 1,373,824 |  828,046- 36,880 | 2,948,396
July...... ... 2,007,266 | 2,998,836 | 2,177,942 48,691 | 7,232,735 706, 843 963, 662 997,338 43,738 2,711, 581
August.ceecrnennnen. 2,019,139 | 2,103, 3,211,331 81,917 | 7,415,996 |  804)816 | 690,821 | 2,014,267 74,268 | 3,674,172
September........... 2,377,054 | 2,401,677 | 3,810,441 140,848 | 8,730,020 | 1,150,183 860,614 | 2,466,937 185,724 | 4,613,458
OCLODET <« eveaecnen- 2,980,000 | 3,144,831 | 3,605,198 | 124,497 | 9,863,616 | 1,532,207 | 1,103,837 | 2,159,531 125,701 | 4,921,366

Receipts and shipments of live stock at 15 western markets.

[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, Indian-

ouisville, Wichita.]
RECEIPTS.
[Monthly average, 1911-1913==100.]

apolis,

Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds.
Head. |Relative.| Head. |Relative.] Head. |Relative.| Head. |Relative.| Head. [Relative.
918. I

OCHODOT e v vt eernrnrnrnenenennn 2,267, 534 225 | 2,570,525 117 | 2,357,524 173 83,574 182 | 7,279,157 158
164 | 4,603,335 209 | 1,079,377 i 56,631 123 | 7,395,419 160

116. | 3,451,804 168 774,881 61 48,786 114 | 5,371,679 125

109 | 2,842,663 129 847, 842 62 41,805 91 | 4,826,924 105,

125 | 2,823,484 128 970,070 | 71 31, 500 68 | 5,080,442 110

125 | 3,049,223 139 934,613 68 21,345 46 | 5,207,246 114

111 | 3,061,838 139-| 1,116,003 -82 28,418 62 | 5,329,041 115

152 | 2,411,539 110 | 1,558,767 114 37, 866 82| 5,536,053 120

153 | 1,595,759 73| 2,220,229 162 57,206 124 | 5,414,327 117

186 | 1,704,944 78 | 2,800,831 212 88, 283 192 | 6,555, 1 142

230 | 2,160,079 98 | 2,405,511 176 79, 240 172 6,962,317 151

SHIPMENTS.
1918,
OCEOBET e« v caeeenrnrarrenannnn 994,943 2457 486,460 100 | 1,479,774 204 84,393 206 | 3,045,570 212
1919.

REV TG o, 589,362 145 988,035 204 357,386 71 56,282 137 | 1,991,065 139
February..... 404,296 107 881,507 195 240,815 51 47,829 125 | 1,574,447 118
March.......... 423,819 104 925, 802 191 289, 742 58 41,837 102 | 1,681,200 117
lAfprﬂ ............. 06, 835 125 748,437 154 319,625 63 29,974 73| 1,604,871 112
BY ceeicnanannn 530,153 130 787,009 162 260, 803 58 18, 865 46 | 1,626,830 113
June.....c.e.... 503,354 124 | 1,005,505 208 465,776 93 25,322 62 | 1,999,957 139
July...... 515,071 127 91, 283 143 694,942 138 32,836 80 | 1,934,132 135
August... 650, 252 160 455,705 04 | 1,352,252 269 49,996 122 | 2,508,205 175
September. 72, 214 501, 856 104 | 1,849,958 367 83,264 203 | 3,307,121 230
[075170)27 N PO 1,154,995 284 654, 755 135 | 1,382,419 275 80, 828 197 | 3,272,997 228
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Exports of certain meat products.
[Department of Commerce.)
{Monthly average, 1911-1913==100.)

Beef, pickled Hams and shoul- s
Beef, canned. Beef, fresh, |, o0t D CC oty Bacon. ors, oured, Lard. Pickled pork.
Rela- Rela- Rela-| Rela-| Rele-| Rela- . Rela-
Pounds. tive. Pounds. tive, Pounds. tive, Pounds. tive, Pounds. tive. Pounds, tive. Pounds. tive.
1918,
October....| 9,099,121 | 1,500 | 26,449,372 | 2,182 | 5,752,660 | 215 58,131,739 | 347 | 25,430,106 | 170 | 46,025,020 | 105 | 2,080,654 | 47
1919,

January....| 12,636,060 | 1,907 | 17,436,495 | 1,406 | 6,030,937 | 226 | 101,000,122 | 603 | 54,846,433 | 367 | 37,850,338 | 86
February...| 815,723 | 1,318 | 13,720,993 | 1,186 | 3,635,120 | 146 | 114,842,525 | 735 | 49,283,053 | 354 | 68,972,770 | 168
14,651,276 | 1,181 | 3,749,304 | 140 | 151,086,397 | 902 | 85,712,426 | 574 | 97,239,435 | 221

2
3
21,639,015 | 1,744 | 2,673,681 | 100 | 141,814,355 | 847 (100,569,968 | 734 | 86,535,051 | 107 | 2,404°454 | 56
14,872,987 | 1,199 | 2,957,163 | 111 | 68,957,465 | 412 | 49,707,874 | 333°| 55,807,234 | 127 | 2,005,072 | 47
15,212,094 | 1,226 | 4,768,308 | 178 | 172,441,100 [1,030 | 96,854,552 | 640 [114,328,804 | 260 | 3,131,630 | 71
8,680,524 | 700 | 3,320,564 | 124 | 117,679,193 | '703 | 47,452,834 | 318 | 68,163,734 | 155 | 2,302,515 | 54
2 2,894, 361 8,075,366 | 651 | 2,494,113 | 93 | 84,150,778 | 502 | 40,147,727 | 269 | 48,068,628 | 111 | 2,117,796 | 48
September.| 1,213,709 | 183 | 7,285,951 | 587 | 3,523,887 | 132 57,179,511 | 341 | 18,200,230 | 122 | 36,960,364 | 84| 2792430 | 63
October....| 1,793,784 | 271 | 31,178,216 | 2,513 | 3,402,492 | 127 | 56,462,312 | 337 | 13,090,972 | 88 | 41,016,518 | 93 | 3,804,200 | 86

Receipts of grain and flour at 17 interior centers.
[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukes, Minneapolis, Omaha, Peor ia,
8t. Louis, Spokane, Toiedo, ‘Wichita; receipts of flour not available for Cleveland, Detroit; fndianapolm Lousiville, 6maha, épokane,

Toledo, and Wichita.} . "
{Compiled from reports of trade organizations at these cities.)

[Monthly average, 1911-1913=100.}

Total grain and

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. our.l

Bushels. %312' Bushels. It‘i%lg’ Bushels. %3‘2’ Bushels. 1%%13.- Bushels. %%1;‘ Bushels, %‘3}2‘ Barrels. {tiglz— Bushels. Ithiev]g'

1018,
Qctober. .165,608,905 243/23,877,650| 106{31,973,803' 1585,382,270, 486/ 8,461,545 118(135,304,263/ 174/2,681,070| 137|147,369,078) 170

1919. :
January..[24,652,641|  91[28,731,387| 128122,945,650| 114/5,615,054| 507| 8,043,782 125] 90,888,523 117[1,396,888| 71| 97,174,510 112
February.[14,040,055  56/13,034,852|  62/15,961,423| 852,406,020/ 233| 6,556,504| 98 52,007,953|  72(1,032,368| 56| 56,653,600 70
March... (13,768,498  51(13,431,707|  60117,076,822| 854,955,130 44811,723,601 163| 60,955,936  7811,485,320| 76| 67,630,876/ 78
April.... [11)208]305  42[18,301,721|  82/20,063)678 995,498,493 497| 0,634,405 134 64,706,602  83[1,090,349| 102| 73,663,173 &5
May...ol[110625.657  43010.301,200]  46/19,206,465|  954,280,011| 87| 81416141 117] 53,830,374 €912, 447,200 125| 64,342,774 75
Tune......| 8125034  30121,008,146 0424 576,968 122,2,791,618 25212,878,517| 180| 69,470,283) 891,804,500 07| 77,995,979] 90
Tuly..lllele12)115| 1s4[12)549,219)  56(25,233,109) 1253,105,486| 2811 8 627,001] °120| 99,127,020 127[1,572, 420 )
Augnst.. 80,714,550 200| 8,503,282 3820, 774,582 1473,824,263) 345| 6,638,871)  03]120,455,557| 166(2,283,145 117131, 738,702 152
Sept’ber.. (69,953,205  260{16,267, 145 1791, 1325446371  492| 5,204,256  74(123,682,007 159(3,275,034| 167(138, 410,750 160
October. .|51,006,164|  180{12) 490,107 24323,974| 120/4)472,397| 404| 4,369,326| 61| 06,661,968 124[3,468,787| 177(112,271,510| 129

8
=
1=3
2=
8
O
=
]
-
]
%3

23
B
B
g

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

Shipments of grain and flour at 14 interior centers.

Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukes, m‘nneagolis Omaha, Peoria, St. Louis, Toledo, Wichita;
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, foledo, and Wichita.)

Wheat. Corn, Oats. Rye. Barley. Total grain. Flour. Tota}lgigulx and
Rela- Rela-| Rela- Rela- Rela- Rela- Rela- Rela-
Bushels. tive, Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive, Bushels. tive. Barrels. tive. Bushels. tive,
1918.
October. .(28,532,293|  185[11,684, 762 82/23,822,044/ 15714,725,686] 668 5,298,740; 136, 74,003,525 150(4,801,932| 142} 95,672,219] 148
1919,
January..| 9,934,531 64{13, 488, 569 95(19,769,237| 130! 794,028] 112, 4,718,631 121| 48,704,996 9912, 796, 463 83| 61,289, 080] 95
February.; 8,876,844 62) 8,640,063 6513, 603, 691 96/ 404,365 61 6,000,178)  165; 37,540,141 81i1,932, 258, 61f 46,235,302 7
March.... {14,857, 872 96| 7,544,393 53(16,183,222)  107:3,720,930; 526! 6,049,703  155| 48,356,120 983,039, 020 90} 62,031, 710] 96
April.....|30,764,328 199[15,708,842] 111/16,019,086] 1058,143,580| 1,150 6,632,763 170 77,268,599\ 156(3,532,772| 104{ 93,166,073| 144
ng......3l,901,327 207| 7,784,931 55/117,069,617  112.7,525,794; 1,063( 6,677,508 171) 70,959,177\  144{4,320,146| 128/ 90,399,834/ 140
June......| 8,151,872 53| 8,629,052 61(15,638,317| 103 2,740,593| 387 9,588,195 246| 44,748,029 91(3,130, 826 92| 58,836, 746| 91
July......]12,423,422] 81| 8,102,275  57(15,628,503| 103/1,546,100 218| 9,133,000/ 234| 46,833,304|  05|2,580,176| 76| 58,484,506| 0
August...|36,086,491] 240| 5,135,459  36|17,919,623| 1181,436,377| 203| 5,028,674 129 66,506,624| 135/3,805,273| 112/ 83,630,353] 129
Sept ber..|37,730,048 245 6,622,779, 47/16,651,580 1102,317,740 327| 2,943,167 75, 66,265,314] 134/4,787,300f 141| 87,808,164 136
October. .|25,823,130, 167} 7,116,502)  50(16,705,015 110]1,426,528 202| 3,087,951 79i 54,149,126/ 110{5,975,261] 176! 81,037,801 125

1 Flour reduced to its equivalent in wheat on basis of 4} bushels to barrel.
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Receipts of grain and flour at nine seaboard centers.

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

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

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. | Totelgrainand
Bushels. 11?1‘:’};' Bushels. {‘i‘:‘}g‘ Bushels. 11?1%15 Bushels. Itti‘:;lg" Bushels. lt{i?g.- Bushels. %‘:}g Barrels. lt%i‘f,lea."Bushels. %‘3}:_’
1918,
October. .|18,778,538| 149] 519,755 15| 6,662,972 14012,332,761| 1,642 887,306/ 53| 20,181,422| 12001,543,121) 148] 36,125,467] 132
1919.
January..| 9,768,801 78| 1,411,366 40y 9,275,187 195| 566,191 398 1,738,326 105 22,759,871 100(2,026,246( 194 31,877,978 116
66| 783,263 24! 4,713,794 106(2,299,664| 1,734 '905,454| 64| 16,507,986] 781,302,061 134| 22,457,261/ - 88
109] 636,127 18] 3,254,014|  60/3,880,424| 2,731| 2,985,054 138| 23,847,270 105[1,644,676| 157| 31,248,312 114
100{ 1,089,425 31 4,604,521,  07/5,069,520| 3,568 1,853,372 112| 25,197,921 111/2;540,370| 244] 36,670,086 134
112] 1,588,571 45| 5,642,176  1197,061,048| 4,970 3,561,412 215 32,011,059 141/2,535,547| 243 43,421,021] 158
81| 1,051,177|  30(10,249,644)  216|3,670, 055| 2,583 6,564,620 396| 31,705,571 140[2,340,158  224| 42,326,282 154
, 806, 45| 901,842 5959, 1 146(1,479,951) 1,042| 9,723,852 586| 24,871,058 1101,514,135| 145| 31,684,666 116
gu 26,902,757| 214| 815,132 23| 5,676,984 119 = 64,510 5| 4,993,395 301f 38,452,778 160[1,385,762| 133| 44,688,707 163
Sept’ber.. X 222  §12,072| 14| 5,845,464 11 ;7010 377 2,171,521 131) 36,575,616 1612,306,213| 221 46,953,575 171
October. .[14,755,827| 117, 507,065 14| 4,335,038 011,718,701 1,210] 796,839 48| 22,113,470  07|2,521,320) 241| 33,450,451] 122
1 Flour reduced to its equivalent in wheat on basis of 43 bushels to barrel.
Stocks of grain at eight seahoard 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,
1918.
OCHODOL. .« ceuvesncosursecnccccccssannassssssnnssssncessssnnsnsnnneess] 13,423,169 115,879 | 4,501,014 | 1,550,686 | 2,697,141 | 22,377,889
1019,
JANUALY - cesciacaciccacsascncnssorcsnssnnnsoanancasasernessnsenasenses| 15,365,401 645,317 | 5,495,987 | 1,972,606 | 3,047,346 | 26,526,787
FODrUArY.ceeeceanencscsncnen ceessinancescan . -| 12,685, 613 417,520 | 6,110,159 | 1,735,876 | 3,930,465 | 24,829,633
MELCR e emmeomeemonsenseanneann eneeeavenas .| 12,732,472 346,543 | 5,650,120 | 1,920,348 | 4,403,665 | 25,053,148
N I SN .| 7,448,992 464,503 | 5,335,971 | 3,434,873 | 5,420,013 | 22,104,353
(3 S .| 7,913,162 448,020 | 4,047,059 | 1,600,860 | 4,263,510 | 18,362,611
June........ cecnnascanan feeeececanesccsenssesannmennee .| 4,180,160 214,079 | 5,475,856 514,252 | 6,783,798 | 17,168,145
Tl e eaeeeeeeeccrenennnnncccanannnn ateecceannessaneseen .| 5,557,644 265,196 | 3,760,063 867,491 | 5,528,176 | 15,978,570
AUZUSt.ceeeeennneeiosnnen edcecacecanen terearesancsonas P .| 17,396,269 155,491 | 2,216,989 578,250 | 5,414,183 | 25,761,182
September............ DR ———— eeeananas . .| 21,171,440 172,254 | 1,901, 510 516,142 | 4,061,830 | 27,823,176
OCLODEr . nramemrrennnennns rvemenamanann eevevenseececseeasasansnenans] 25,322,242 82,240 | 1,898,271 483,270 | 3,079,360 , 865, 3
Nore.—Figures for San Francisco include also stocks at Port Costa and Steckton.
Cotton.
[New Orleans Cotton Exchange.)
[Crop years 1911-1913=100.]
T Stocks at ports and
. < . Overland move- | American spinners’ A h
Sight receipts. Port receipts. n interior towns at
: ment. takings. close of month.
Rela- Rela- Rela- Rela- Rela~
Bales. tive. Bales. tive. Bales. tive. Bales. tive. Bales. tive.
1918-19. B
401, 860 32 226,242 25 50,482 48 372,394 82| 1,306,868 111
988, 156 79 536,190 58 42,028 40| 352,025 77| 1,644,690 140
1,632,921 130 779,371 85 158,768 151 697, 6 154 | 2,189,007 186
1,710, 666 136 641,283 70 217,450 207 1 1,007,892 222 | 2,745,815 233
1,709,734 136 690,782 75 157,038 149 929, 491 205 | 2,607,141 229
1,302,468 | 111 705,493 7 157,270 | 149 | 705,353 155 | 2,637, 224
768, 444 61 477,606 52 106,368 101 383,157 84 | 2,689,379 228
601, 858 481 460,066 50 75, 480 72 [ 202,556 45| 2,604, 221
494,106 39 462,363 50 79,700 76 149, 566 33 | 2,484,852 211
536,139 43 502, 082 55 99, 041 94 193,016 42 | 2,417,631 205
Season, total........oooiiiiiiiiias 11,724,104 78 6,735,898 61 | 1,528,262 121 ] 5,850,715 107 | 1,928,959 164
1919-20,
August 313,301 25 238,271 26 49, 630 47 302,238 67 | 1,412,048 120
September . 584,776 47 260, 698 28 26,138 25 300, 001 66 | 1,501,805 127
October 1,753,566 140 | 1,029,331 112 83,841 80 595,423 131 | 2,340,881 199
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California shipments of cttrus and decfduous frutts.

Total
Oranges. Lemons, Total citrus fruits. deciduous
fruits.
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carleads.
1918.
(6752131 17 S 485 20 639 158 1,124 39 7,143
1919.
R 3L E) o SO U, 3,120 128 531 131 3,651 128 109
February . 3,180 139 658 174 3,838 144 198
March... 5,113 209 897 221 6,010 211 67
N <1 R P 5,450 223 1,038 256 6,488 228 36
MBY aeeem emen e 5,888 241 1,501 371 7,389 259 276
B TP 3,648 148 1,520 3756 5,168 181 896
TULY eee e e ie e e eemen e en e e e e n e nenns 2,568 105 1,038 256 3,606 127 4,199
AUEUSE . e eeeeeemeee e e ie e e e e e aaeann 1,785 73 436 108 2,221 78 6,601
S5 0175 44317 DN 1,840 75 414 102 2,254 79 6,781
T SR 2,706 11 572 141 3,278 115 5,529
Sugar.
[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.}
[Tons of 2,240 pounds.]
Raw stocks Raw stocks
Receipts. Meltings. at close of Receipts. Meltings. at close of
month. month.
242,912 207,566 | 77,233 471,205 446,685 201,301
439, gé; 49‘05’, g&)g . 15%, 692
304 435,24 115,341
243,806 197,145 66,189 333,686 356, 048 ,
389, 815 337,420 122,757 352,345 295,278 55,644
355,710 361,010 106, 889 279, 962 202, 525 39,193
450,938 387,548 185,315
[Data for ports of New York, Boston, Philadelphia.]
[Weekly Statistical Sugar Trade Journal.]
[Tons of 2,240 pounds. Monthly average 1911~1913=100.]
. : Raw stocks at . s Raw stocks at
Receipts. Meltings. close of month. Receipts. Meltings. close of month.
Rela- Rela- Rela- Rela- Rola- Rela-
Toms. | ive. | TODS. | give, | TOBS. | ive, Toms. | five, | TomS: | five | TomS. | tive
1918,
October........ 151,703 82 | 156,000 85 42,522 25 177 | 307,000 167 | 126,318 73
| HE GOl
. ) 5
January - . 172, 054 93 | 147,000 80 | 36,544 21 134 | 229,000 125 | 75,304 44
February. 283,172 165 | 229,000 134 | 90,716 53 142 | 292)000 159 | 45,531 26
March.. 232,471 126 | 261,000 142 62,187 36 127 | 216,000 118 63,181 37
April .o.o.ooon 318,492 173 | 277,000 151 | 107,582 62
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Naval stores.

(Data for Savannah, Jacksonville, and Pensacola.)

{In barrels.]

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

Spirits of tur-~ 5 Spirits of tur- :
ppentine. Rosin. pentine. Rosin.

Stocksat Stocksat Stocksat Stocksat

Receipts. | close of |Receipts. | close of Receipts. | close of [Receipts.| close of

month. month. month. month,

918.
Qctober. . ..oceeemiunniananns 12,677 | 126,415 48,858 | 243,175 8,379 75,546 19,493 225,657
. 1919. 221,612
TODUATY « eeemenmemenneinnnnn 7,645 | 125,541 1 34,835 | 285,808 27,747 | 30,656 | 77,062 | 236,707
Fobruary....coocceeneicancnns 5,683 | 121,676 22,154 | 259,974 21,013 24,756 74,402 203,812
March. . eoiooiiciiiies 4,226 | 97,450 | 14,338 | 243,813 Jo2n,674 | 27,0210 72,616 | 190,580
October........... s 19,367 | 27,380 | 67,080 | 186,231
Lumber.
[From reports of manufacturers’ associations.]
{M feet.]
Southern pine. ‘Western pine. Douglas fir. Eastern white pine. North Carolina pine.
Num-| p i Num- Qhi Num- 5 Num- 5 Num- s
roduc-| Ship- Produc-| Ship- Produc-| Ship- Produc-{ Ship- Produc-| Ship-
gﬁﬁg tion. | ments. g‘fﬁlg'f tiom. | ments. n‘;?ﬁgf tion. | ments. r]glei’flg.f tion. | ments. ;Dl‘ﬁfsf tion. | ments.
1918.
October.......... 202 | 321,214 {353,810 | 42,47 | 121,850 ) 79,701 | 115 | 356,487 | 324,080 27 | 32,787 | 26,152 42 | 27,912 36,478
1919,
January.......... 200 {330,137 325,241 | 21,49 | 40,354 | 68,010 | 122 | 225,688 | 227,129 | 13| 7,565 | 15,172 40| 28,620 | 23,806
February. 195 | 328,069 | 309,494 | 24,48 | 46,037 | 71,108 | 122 | 228,031 | 238,085 | 15| 6,802 | 17,081 | 39| 25,806 | 18,034
March... 198 { 378,752 | 361,125 | 27,48 | 71,426 | 81,328 | 120 ; 254,650 | 265,544 11 7,118 | 17,525 41 | 32,110 22,672
April.. 203 | 397,005 | 397,677 { 43,49 | 124,341 | 97,679 1 114 | 264,623 | 266,308 11} 11,431 | 14,020 38 ] 22,369 21,877
May.. 205 | 414,899 | 460,238 | 45,48 | 140,037 | 127,730 | 111 | 345,984 | 388,803 11§ 24,548 1 17,136 31} 14,375 17,393
June.. 204 | 360,084 | 426,193 49 | 156,561 | 139,923 | 115 | 300,410 | 327,364 12| 29,741 | 26,525 381 20,733 28,865
July.... 206 | 401,939 | 466,786 48 | 148,533 | 140,680 | 114 | 268,634 | 301,050 91 27,3821 22,470 35 | 22,326 34,191
August.... 204 | 417,036 | 423,002 48 [ 152,748 | 140,236 | 118 | 416,422 ) 397,290 11| 20,247 | 26,839 36 | 27,177 30,159
September. . .| 202 | 416,640 | 372,727 51 | 154,102 | 138,537 | 126 | 332,905 | 261,797 12| 16,913 | 22,574 351 33,146 35,488
October.......... 201 | 421,025 | 356,124 52 | 156,828 | 143,252 | 124 | 419,108 | 339,321 10| 12,888 | 18,139 26 | 24,055 22,079
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO.
[Chicago Board of Trade.]
[Monthly average, 1911-1913==100.]
Receipts. Shipments. Receipts. Shipments,

Rela- Rela-~ Rela~- Rela~

M feet. tive. M feet. tive, M feet. tive. M feot. tive.
130,503 62 70,590 92 144,253 68 59,055 77
162,365 77 66,001 86
. 184,862 87 80, 762 105
wa g omlow masl o owm o
124,040 59 46,902 61 205,909 97 93,120 191
208,638 98 95,674 125
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Coal and coke.

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

[Monthly average, 1911-1913=100.]

Bitumi 1 Coke, estimated monthly production.
ti‘;ﬁgﬁ“ﬁgﬁgﬁ? Anthraeite cosl, ship-
roduetion. ments over 9 roads. j
P . Beshive. By-product. Total,
Short tons. | Relative.| Long tons. | Relative.| Short tons. | Relative.| Short tons. | Relative.| Short tons. | Relative.
1918, .
OCEODBE. - cveememecneanennannns 52,300, 000 141 | 6,286,366 112'] 2,611,885 100 | 2,563,183 201 | 5,175,068 148
January 112 | 5,934,241 105 | 2,401,567 92
February. :| 31,566,000 91 | 3,871,932 74 | 1,822,894 75 1% 6,779,482 257 | 12,772,392 122
arch. -| 33,719,000 91 | 3,938,908 70 | 1,768,449 68
April .| 32,164,000 87 | 5,224,715 93 | 1,316,9 50 [ieeeennnnn.
May 37,547,000 101 | 5,711,915 101 ;i 1,135,840 43 1.
June. 37,055,000 100 | 5,619,591 100 | 1,170,752 45 |.
Tuly. 42,754, 000 115 | 6,052,334 108 | 1,512,178 58 |.
August... 42,830,000 116 | 6,144,144 109 | 1,733,971 66 |.
September.. .| 47,403,000 128 | 5,687,401 101 | 1,790,466 68 |.
(01 S SRR 54,579, 000 147 | 6,560,150 117 | 1,551,980 59 fevuernrannns
Movement of crude petroleum tn United States.
[U. 8. Geological Survey.}
[Barrels of 42 gallons each.}
. Marketed.
Marketed Stocksatend rhete Stocksatend
of month of month
Barrels. | Relative] (Parrels). Barrels. | Relative.| (barels).
1918, 1919.
Octobor:eee iiviii i, 31, 255,000 163 | 134,838,000 || May 29,339,000 153 132,165,000
TJune 31,239,000 163 | 135,646,006
July. 33,521,600 175 141 742 000
January 29, 869, 000 156 § 129,838,000 || August. 33,986, 060 177 137 89, 000
Februar, 26, 511,000 138 | 128,910,000 || Septemb 34,487,000 180 | 138)517,000
March 30, 412,000 159 | 131,110,000 || October.... 33,319,000 174 135,461,000
April 29,310,000 153 | 132,694,000
Total output of oil refineries in United States.
[Bureau of Mines.}
Crudeoilrun| Gasoline Kerosene { Gasand fuel | Lubricating
(barrels). (gallons). {gallons). (gallons). (gallons).
1618,
S L] 42721 013 R S 28,390,431 | 314,595,959 | 164,963,798 | 653,085,050 76,593,078
1919.
0 DD 26,967,332 | 303,710,556 | 158,501,260 | 589,630,056 68,304,613
Febroary....o.oooeoeoao.oe 25,232, 876 283 518 194 164 181 787 a53 803 753 62, 503,072
March. ooiiieananennaann 27,866,775 311 306 755 170 290 930 574 774 156 67,003, 995
April... ..ol 27,775,217 1 319, 807 838 183 453 728 588 808, 408 70,954,128
BY e eimeareaaaan 30,267,227 354 472 377 190 345,026 652,1@6 738 76 442 252
June..........o.... 28, 920, 764 338 336 985 178 974 224 | 632,205,805 64,636, 153
Jaly.ooieneiain.s 31,202, 522 342 491 757 205 727 289 638 185 469 67,037,414
August........... 32,362,057 326 846 167 219 502 888 685 702 461 72,920,214
BODEOTIDT - oo ineems eI 32,601,044 | 339,582,564 ) 244, 683, 409, 674 70,236,692
STOCKS AT CLOSE OF-MONTH.
14,462,100 | 269,772,723 | 436,628,907 | 583,407,760 | 147,425,556
15,380,185 | 383,212,692 | 332,393,181 | 646,411,414 158,370, 431
14,820,601 | 458,449,187 | 303,062,436 | 602,816,000 | 152,207,163
15,106, 361 546 062,429 | 294,677,623 749, 067 806 165, 495, 254
15,184, 844 593, 616,170 276,356,837 | 807, 895 498 170 122 088
16,372,314 | 594,035,688 | 244,635,631 | 788,740, 57 173,754,109
16,775,723 | 593,806,610 | 252,542,434 | 811,790,637 175,384,775
15,304,915 514 919 358 | 279,855,061 | 817,809,519 173,884,303
15 131 549 434 531 446 96,065,646 | 830,329,785 170,572,819
13,025,441 | 371,125,419 | 311,843,057 862,135,385 | 158,067,070
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Tron and steel,

[Great Lakes iron ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.}

[Monthly average, 1911-1913==100; iron ore, monthly dverage, May-November, 1911-1913=2100.)

Tron ore shipments

Unfilled orders U. 8.

o : Steel ingot produc- s
from the upper | Pigiron production. ) Steel Corporation
Lakes. PP gironp tion. at close of month.
Gross tons. | Relative. | Gross tons. | Relative. | Gross tons. | Relative. [ Gross tons. | Relative.
October 8,541,593 141 | 3,486,941 151 | 3,352,196 140 | 8,353,293 158
B LTS o SN IO 3,302,260 1431 3,082,427 | . 130 6,684,268 127
February 2, 940, 16 136 | 2,688,011 120 6,010,787 114
...... R 3,090,243 133 | 2,662,265 110 | 5,430,572 103
2,478,218 107 | 2,239,711 93 | 4,800, 68 91
2,108,056 91 | 1,929,024 80| 4,282,310 81
2,114,863 91| 2 219,219 92 | 4,802, 93
2,428,541 105 | 2,508,176 104 | 5,578,661 108
20 2,743,388 118 | 2,746,081 114 | 6,109,103 116
Septemb )178, 9,487, 965 107 6,284, 119
October. . , 201, 102 | 1,863,558 123
Imports of pig tin.
[Department of Commerce.]
[Monthly average, 1911-1913==100.]
Pounds. |Relative. Pounds. |Relative.
- 1919.
9, 885, 984 P TR | I-N 3 o | PP, 504, 8
g B B
umne. .
8,461,444 93 (| Tuly. . . 113,120 1
6,271,977 74 || August... 1 9,872,459 109
8,284,970 91 || September. 4 11,087,403 122
J October. ..cuerniaa et 16,210,512 178
Raw stocks of hides and skins.
{Bureau of Markets.]
{In pieces.]
Cattle | Galfskins. | Kipskins. | Goat. Kid. | Cabretta, | SBeepnd
515,523 | 4,239,381 245,815 601,686 | 6,844,680
429,704 | 5,683,585 227,513 843,344 | 9,033,943
415,882 | 7,987,277 181,952 550,576 | 8,264, 864
421,474 | 12,080, 410 724,209 | 1,520,522 | 9,095,816
386,244 | 15,121,868 | 1,246,075 | 2,044,524 | 8,039,531
558,033 | 16,991,195 | 2,521,016 | 1,697,754 | 8,118,702
554,516 | 15,580,944 | 1,964,828 | 2,767,694 | 6,815,160
585,269 | 18,263, 446 880,276 | 2,348,769 3126, 885
947,546 | 13,930,167 823,740 | 2,655,774 | 8,661,215
079,984 | 15,085,272 | 2,230,783 | 2,474,472 | 9,706,615

Nore.—Figures for Oct. 31 are provisional.
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Textiles.

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

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

Percentage of idle woolen machinery on first of month
to total reported. ’
Cottm};ponsump- Imports of raw sitk,
ion. Cotton
spindles ‘Wool con- Looms. Spinning spindles.
active sumption
during (pounds). s
month. Wider | Under | 5668 01 gomps,
Bales. |Relative than 50- | 50-inch | AT Woolen. { Worsted.| Pounds. {Relative
. : inchreed| reed * . y :
space. | space.
1918. B
October........ 440,354 98 32,736,584 48,692, 509 18.3 24.3 9.3 12.5 8.8 18.8 | 2,814,270 138
1919.
January.......- 556,721 124 | 33,856,472 | 32,573,970 40.3| 32.6| 32.2] 30.7 36.5 37.5 | 1,461,827 71
February. 433,516 103 33,282, 593 23,186, 818 52.3 41.5 38.7 39.8 41i.1 48.6 | 1,742,812 91
March.... 433,720 96 32,642,376 29,320,063 58.1 42.4 39.1 47.8 41.8 52.7 | 1,784,412 87
April 475,753 106 33,213,026 39,159,945 48.4 38.9 26.5 4.2 28.4 36.1 | 2,988,838 146
May. 487,998 109 | 33,556,011 | 45,084,834 36.6| 32.9| 17.1| 22.5 16.8 25.8 | 4,878,646 238
June. 474,407 105 33,943,405 48,849,892 29.6 26.6 15.4 12.8 15.2 21.1 | 3,848,354 188
Tuly.... 509,793 113 | 34,184,407 | 54,973,003 22.0] 26.0| 9.7 7.6 8.9 1350 5,202,407 254
August. .. 502, 536 112 34,187,310 | 48,938,476 22.1 | 24.9 9.4 6.5 8.9 10.9 | 3,802,500 186
September.. 491,313 109 | 34,216,662 | 52,985,961 19.9| 22.8] 81 5.5 7.9 12.8| 6,755,271 330
October........| 555,344 123 | 34,307,367 | 60,018,415 160 20.7| 8.2 5.9 7.7 7.2 | 3,955,845 193
November......foeuesemeesfemmnenceedianaiiiiiaiitaniiiin. 14.8 18.2 7.6 5.3 6.7 L 2 A P
Production of wood pulp and paper.
[Federal Trade Commission.]
[Net tons.]
Wood | News Paper | Wrap- Wood | News Paper | Wrap- .
pulp. | print. | BOK- | board. | ping, | Yine pulp. | print. | %K | hoard. | ping. | Fine
19018. 1919,
October. ........ 237,624 | 105,169 | 70,519 | 168,617 | 66,827 | 34,854 || May........ evann 204,067 | 105,819 | 76,821 | 151,651 | 56,579 | 25,010
June. 277,142 | 114,896 | 71,938 | 152,957 | 60, 27,122
1919. Jaly. 260,685 | 113,929 | 75,613 | 169,593 | 63,769 | 30,036
January......... 283,270 | 116,154 | 70,443 | 140,859 | 50,490 | 27,675 || Augus: - 260,987 | 113,413 | 82,737 | 189,782 | 64,861 | 33,122
February 238,228 ( 103,248 | 62,616 | 125,208 | 45,480 | 24,600 || Septemb .| 266,915 | 111,434 | 81, 184,897 | 63,353 | 381,923
March. 278,675 | 114,746 | 63,699 | 136,175 | 48,069 | 23,514 || October 308,710 | 125,216 | 89,440 | 202,624 | 67,110 | 34,808
April. . 284,984 | 116,278 | 67,628 | 138,802 | 48,158 | 22,470
Sale of revenue stamps for manufacturers of tobacco in the United States (excluding Porto Rico and Philippine Islands).
[Commissioner of Internal Revenue.]
Cigars. Cigarettes. Chewing Cigars. Cigarettes. Chewin:
and smok- ——| and smok-
Large. Small. Small, (I8 tobacoo. Large. Small, Smapl,  [ingtobacco.
1918, Number. Number. Nuymber. Pounds. Number. Number, Number Pounds.
AUgUSt . eunne. 624,491,239 | 60,880,910 | 3,442, 446,234 | 40,764,853 549,008,351 | 84,493,873 | 3,845,079, 29,9227, 687
.| 510,357,494 | 73,314,273 | 2,650,182,742 | 29,883,710
1919. .| 551,659,749 | 57,611,547 | 2,767,699,400 | 33,340,102
Januery......... 518,706,482 | 72,458,074 | 3,079,212,253 | 29,308, 616 .| 576,976,572 | 48,855,070 | 3,140,393,217 | 31,312,150
ebruary. ..-.... 476,320,947 | 60,138,630 | 3,126,274, 662 | 27,472,269 569, 965,088 | 47,290,267 | 3,585,111,783 | 33,838, 667
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Output of locomotives and cars.

[Locomotives, United States Railroad Admimstration; cars, Railway Car Manufacturers’ Association.}

Locomotives. OQutput of cars. Locomotives. Qutput of cars.
Domestie| Forden | i Foreign. | Total Domestio| Foreien Domestic.| Foreign. | Total
shipped- | plted. shipped. | pleted.
1918. Number. | Number, | Number, | Number. Number, | Number. | Number. | Number, | Number.
October...oonuen... 205 313 4,555 2,681 197 3 7,777 7,373 15, 150
207 3L 4,573 8533 13,106
1919, 160 44 1,785 1 5,307 1092
282 84| 8172| 3,635 121 30 2771|6938 9,713
135 164 6,623 4,657 160 173 | 18,508 | 5,015 23,524
258 128 5,978 5,795 111 51 | 19,080 4,302 24,282
89 55| 10,445| 3,715 | 14,180

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

{Monthly average, 1911-1913==100)

Gross ; Gross
Number. tonmage. Relative. Number. tonnage. Relative.
1019,
October 202 | 357,532 1,479 Mag.. oo 250 | 395,408 1,636
JUDC. < eeeeaemamacaeaa e eaaaneeans 272 | 422,889 1,750
151 DU 245 | 897,628 1,645
January 132 | 264,346 1,004 1 Angust. . .ooieieiii 238 , 338 1,884
Februar; 135 | 271,430 1,203 || September.... ...l 202 | 378,858 1,568
186 | 298,005 1,233 || OCtober...oooeoiiiiii i ianais 210 | 357,519 1,479
201 | 375,605 | 1,554
Tonnage of vessels cleared in the foreign trade.
[Department of Commerce,]
[Monthly average, 1911-1913=100.]
Net tonnage. Per Net tonnage. Per
cent- cent-
o | B % | mle
. : Rela-| Ameri- | ¥17% - Rela-] Ameri- | Ve
American | Fereign. Total | 4ive | can to American.| Foreign. | Total. tive, | can fo
total. total.
1918.
October. ...... 1,875,047 | 2,163,383 | 4,039,330 | 104 | 46.4 | 184 2,424,837 | 2,460,104 | 4,804,031 | 126 | 40.5| 196
2,339,320 | 2,511,501 | 4,850,821 | 125] 48.2| 191
2,362,571 | 2,920,247 | 5,282,818 | 136 ] 44.7] 177
1,166,391 | 1,806,123 | 5,062,514 | 78| 38.1| 151 9,957,249 | 2,797,818 | 5,755,067 | 148 | 51.4 | 203
1,262,487 | 1,67107C | 2 933,557 | 75| 43.0] 170 2,627,480 | 2,481,676 | 5,109,156 | 131 [ b5L.4 | 203
1,161,416 | 1.737,17: | 2,808,587 | 75| 40.1 158 2,645,778 | 2,073,560 | 4,719,338 | 121| b66.1] 222
1,744,753 | 2,058,2 | 3,802,973 | 98| 45.9| 181
Net ton-miles, revenue and nonrevenue.
{United States Railroad Administration.)
1918
L 04 39,842,297,000 %
1919; - 000
Januoary. .. ...| 30,383,169, 000 gus| 000
Februar, 25, 681,943,000 || Septem , 860, 000
March. 28,952,925, 000 || OCEODET. - ... ooioiiiniaeiii it aaaaas 40,343, 750,000
April. .| 28] 629,739, 000
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Commerce of canals at Sault Ste. Marie.
[Monthly average, May-November, 1911-1913—100.]

EASTBOUND.
Grainv,vﬁgl;%r than Wheat. Flour. Iron ore. Total.
Rela- | Rela- Rela- Rela- Rela-
Bushels. tive, Bushels. tive. Barrels. tive, | Shorbtoms. | oo™ | Short tons. tive,
1918. N
OOtODEr v v. v enennens e 4,279,916 48 29,148,980 151 1,072,330 92 8,428,643 142 9,590,305 137
.......................... 4076040 | ... 16,720,000 |........L.......... 1,1398%).......0 1,756,266 |........
4 9,370,374 105 29,096,116 151 910, 524 78| 6,622,227 112 7,895,542 113
1 6,604,901 75| 6,402,051 33 1,031,630 89 [ 8,004,807 135 8, 654, 979 122
. 7,100,008 80 2,391,840 12 915,420 79 8,912, 609 150 9,343,396 133
. 5,284,741 59 1,487,218 8 935, 760 81 4,727,994 80 5,080, 651 72
4 2,918,591 33 | 10,180,091 53 917,420 79 7,978,562 | 134 | 8,525,704 122
OCtober....emnnovenennnnns .l 4,351,059 49| 22,252,196 116 1,544,510 133 6,059, 450 102 7,063, 120 101
WESTBOUND.
Hard coal. Soft coal. Total. Total freight.

Short tons. %i%lg' Short tons. %‘:‘}e&; Short tons. I&gl:— Short tons. It{i‘:‘,l:'
403, 510 130 3,193,378 166 3,772,982 152 13,363,287 141
142,864 §........ 415,824 |........ 616,897 [........ 2,373,163 |...... ..
248,263 80 2,239,738 117 2,670,784 107 16, 566, 326 111
227,200 73 2,266,984 118 2,664, 437 107 | 11,219,416 118
344, 462 111 2,037, 265 106 2,572,756 103 | 11,916,152 125
185, 387 60 1,189, 558 62 1,529,310 61 6,609, 961 70
231,030 5 1,156,841 60 1,677,123 67| 10,202,917 107
498,505 161 1,848,511 % 2,650,799 107 9,713,919 102
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BANK TRANSACTIONS DURING OCTOBER-NOVEMBER.

In the table below are shown debits to
individual account for four weeks ending
November 19, as reported by 156 of the coun-
try’s most important clearing houses. In
addition debits to individual account for each
of the four weeks are compared with figures
for the corresponding weeks of last year, com-
parable data being available for 142 centers.

Aggregate debits to individual account were
in excess of 10 billions for each of the four
weeks under review. The figures for the
weeks ending October 29 and November 5
were lower than the high total for the preceding
week, during which an interest payment on
Liberty bonds of the fourth issue fell due.
During the last two weeks of the period debits
to individual account were the highest on
record, the figures for the week ending Novem-

ber 19 being in excess of 11 billion dollars.
Extraordinary activity on the New York
stock exchange during these weeks largely
accounts for t%e large totals.

Debits to individual account reported for
the four-week period October 24-November 20,
1918, show a movement parallel to that shown
for the corresponding weeks of the present
year, viz, a decline for the first week followed
by substantial increases for the following three
weeks. The figures for 1918 constitute between
69 and 86 per cent of the corresponding figures
of 1919, a difference accounted for largely by
the rise in the prevailing price level, but due
also in part to the exceptionally heavy stock
transactions during the most recent period
in the New York market.

Debits to individual account at clearing-house banks during each of the four weeks ending Nov. 19,1919, and Nov. 20, 1913.

{In thousands of dollars.]
‘1919 1918
Federal Reserve district, Week ending— ‘Week ending—
Nov. 19 Nov. 12. Nov. 5. Oct. 29, Nov. 20, Nov. 13 Nov, 6 Oct, 30,
No. 1—Boston:
BADZOT. evvvnenrarrnrarananecranacacnasens 3,531 3,157 3,312 3,154 2,902 2,532 2,802 3,
Boston. . 409,286 312,038 352,914 314,920 290,982 , 321 267,650. 296, 705
¥all River. 13,095 11,138 16,238 10, 9,640 A 12,477 8,024
HArtford. oo uvee e iaeiiaaaaiannaas 3 ,160 23, 861 23,135 21,225 17,413 19,711 24,931
HOLYOKe. - ceeeeneuemcnanianiinnnaannnan 4,119 4,104 4,317 3,523 3,322 3,264 , 004 3,385
WOLl.. . eeoeneenceaeanneaeaanae 6,415 5,041 6,033 5,108 6,127 4,970 6,513 7,449
New Bedford........... 12,002 7,976 11,427 7,761 7,469 4,451 6,414 6,124
New Haven.. 19,969 , 146 18,325 16,002 17,445 14,935 15, 764 17,294
Portland.. 6 3 7,343
544 34,161
8,738
6,880
16,251
7,884
2,752
67,034
4,820,106
3,549
28, 470
Syracuse. ; ,542
No. 3—Philadelphia:
N E 1700 T YR 3,145 4,060 2,910 3,456 2,159 3,370 1,879 2,801
CRBSLOT . - v e nvnesmennemeasnaaanennananas 5,011 5,453 3,748 4,658 5,323 6,059 4,432 6,290
HAITISDUIE .« cnveennaeeaaenneacaaceanan 4,670 3,600 4,190 4,183 6,530 4,668 4,719 5,673
TODNSEOWNL. ... e eceeeeceaenenmenannnnnas 3,616 3,580 2,922 3,164 2,913 2,670 2,967 3,100
LATCASERT o eveeenenoananeearsmcaeanan 5,741 5,599 4,976 5,363 4,793 5,113 3,854 4,660
Philadelphia. 370,800 374,474 307, 602 348,588 323,852 ) 273,938 349,688
eading. .. 3,791 4,735 3,756 3,580 4,865 5,346 4,231 5,642
Scranton 13,123 17,125 10,937 14,707 9,201 12,528 9,330 15,058
Trenton. 11,673 11,93 9,038 10,086 8,801 7,785 8,279 9,579
‘Wilkes-Barr 9,713 7,383 6,084 8,408 6,731 6,499 5,710 7,018
‘Williams 4,058 3,879 3,433 3,355 3,567 3,284 2,646 3,601
Wilmington....ovveevnuiiiianeceneneaans. 10, 330 0,086 9,488 10,036 9,410 9,672 9,840 12,442
YOTK . e emmnememeaneeanaanranaanennns 3,982 3,786 3,430 3,744 3,026 3,485 3,007 3,136
No. 4—Cleveland:
BN L T 28,193 27,049 25,945 25,034 14,423 11,420 13,442 15,772
CAnCINNAt . .- eneereeieeaeaneeeaannaeas 63, 43 60, 637 57,155 57,307 62,818 49,758 51,069 6L,
Cleveland..... 177,970 167,761 162,212 154,521 131,787 120,043 115,847 145,560
Columbus 29,59 , 059 27,341 27,228 , 628 17,945 23,905 , 682
Dayton. 12,573 12,038 11,746 11,126 13,423 8,753 11,203 12,226
Erie........- 7,152 7,126 6,469 6,333 7,153 6,390 6,280 6,685
Greensburg, P 4,660 4,042 3,494 8,431 2,548 2,559 2,406 2,879
Lexington, ky . 5,858 4,705 5,165 4,340 3,363 3,539 3,875 3,658
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Debits to individual account at clearing-house banks dur'én,g each o_ﬁ the fourweeks ending Now. 19, 1919, and Nov. 20, 1918—
ontinued.

{In thousands of dollars.]

1919 1918
Federal Reserve district. ‘Week ending— Week ending—
Nov. 19. Nov. 12. Nov. 5. Oct. 29 Nov.20. | Nov. 13, Nov. 6. Oct. 30.
No. Mleveland——Contmued
1l City 2,415 2,246 3,108 2,599 3,545 2,214 1,944 3,070
Pittsburgh. .- 173,325 185,644 164,778 188,666 180, 831 169, 434 140,040 {............
Springfield, Ohio. 3,372 3,721 3,956 , 15 2,753 , 272 2,283 2,901
Toledo........ 24,219 34,969 26,000 24,455 27,617 21,071 18,806 31,514
Wheeling, 9,283 8,011 8,686 7,665 , 656 7010 6,257 8, 625
Y OUDESLOWIL. . e enemememmanraaneanannnn 12,139 14,495 11,213 12,471 9,637 11,622 9,581 13,317
No. g;l?'ichmond: 119,971 105,011 91,306 94,55 82,960 75,180
AMIOTE. e e vereveniniieaeiiiennaauas ), y N 74,254 74,
12,070 13,505 14,273 12,611 |....... O IO OO IR AN I » 580
, 300 8,300 , 700 , 500 6,700 8,500 6,200 5,700
9,939 9,491 10,255 11,064 9,112 9,974 7,263 8,087
26,768 28,997 25,482 ), 665 19,390 17,567 16,035 16,118
4,900 5,500 6,335 4,850 3,355 , 330 3,957 , 888
39,099 35,405 36,302 32,724 29,371 26,994 25,954 29,736
38,291 38,685 37,928 35,948 25,855 23,610 28,073 24,575
16,115 14,926 , 893 12,958 8,454 8,879 9,266 9,240
3 14,827 15,980 16,124 13,160 11,903 13,640 15,157
Chattanoo 14,129 11,831 13,166 12,135 , 300 10,406 9, 51 8 877
Jacksonville 14,887 10,454 11,853 12,776 11,231 11,226 9,812 10,543
7,490 6,305 6,807 5,765 , 800 4,859 5,351 6,220
10,992 8, 10,186 9,607 6,868 6,163 6,713 6,004
9,525 9,783 9,616 8,758 8,104 6,119 7,049 8,334
7,185 6, 702 6,873 6,266 5,100 4,109 | 6,545 5,019
30,004 21,305 23,379 21,600 31,003 20,179 19,768 24,731
97,918 77,962 , 699 82,864 67,285 65,597 54,365 62,031
) 507 2,066 2,656 2,191 1,968 ,920 2,208 1,875
24, 620 25,875 , 34,398 14,812 12,247 16,045 15,338
5,231 605 5,367 4,752 4,44 ,445 3,507 3,530
2,408 2,860 2,568 1,991 1,924 1,874 1,900 1,700
No. 7—Chjcag0'

Bay City..eciseececceracencracencccnances 4,206 3,318 3,668 2,915 3,549 2,551 2,280 3,329
Bloomington. 2,858 2,586 2,760 2,601 2,203 1,978 2,117 1,964
Cedar Rapids. 12,317 10,443 9,741 412 |oeenenicnane escesssscion]erisvacrcace]ercecconeaan
Chicago..... 773,120 689,392 722,789 677,646 697,652 | , 433 513,871 661,514
Davenport.. 7,128 8,338 8,831 7,62 7,138 6,327 8,152 , 683
Decatur.... , 847 3,687 3,597 3,278 3,356 2,983 2,257 , 503
Des Moines. 19,882 20,943 21,633 20,726 16,122 17,007 12,275 16,992
Detroit..... 183, 553 139,065 145,956 118,975 118,205 , 556 , 641 96,419
Dubugque... 2,980 2,597 2,381 2,215 2,549 1,700 1,900 2,077
Flint.. ... 11,931 9,228 , 043 9, ) 844 3,366 3,119 3,147
Fort Wayne...o.... 7,726 5755 7,470 7,250 5,187 ,848 4,626 5,117
Grand Ra?‘ids ceveen 18,848 20,459 17,880 18,720 15,185 20, 584 11,723 21,897
Indianapolis. 39,032 36,392 34,374 31,722 32,509 31,773 , 253 30,462
JaCKSON..e.vicocacnanns cee 4,806 4,821 4,593 4,802 [cenceeecenen ceesnens PO PN P
Kalamazoo ...... 4,922 4,308 4,382 3,897 3,009 2,789 2,882 3,043

...... 6,223 6,177 5,732 5,338 |eececanrecraloraneasomnnaleananeerennn 2,883
Milwaukee -- 60,168 57,070 58,750 55,272 59,596 51,244 45,763 53,756

QOLif. - o<« 10,473 11,857 10,120 8,995 11,920 , 062 12,389 11,174
ROCKIOTA e eeevevenn 5,466 5,655 , 947 5,038 | 5,012 4,710 4,921 4,826
Sioux Clty....‘......... 13,829 15,459 13,746 12,805 |-ceeerenceaaleananennaocelinaiieaiecaafocnncnnaas.s
South Beld...ceeennen 3,519 3,981 4,1974 4,725 3,001 ,202 3,423 4,971

Springfield. ... e-eeaerasaenn- .. 6,870 4,952 , 832 3,367 4,727 3,503 3,752 4,831
No. gfé%ﬂ%’"”"“" ....... cemeeearenaneans 3,331 3,280 3,437 3,583 3,180 2,673 2,600 3,328
"Evansville....-ccecenn evessmeetnreienenns 5,526 5,745 4,416 4,053 3,480 4,480 3,602 4,524
Little ROCK. ceeveeenann ceremnveneaaaann 11,734 10,008 10,335 9,897 7,493 7,278 6,490 ,938.
LomiSvVille - . vveeeneennacanes 38,625 36,888 4, 861 30,651 41,005 36,933 37,855 40,702
Memphis... , 091 39,505 43,558 40, 280 , 00 38,102 30,458 27,043
St. LouiS. . eureaccimneeecncencecacnannnns 168,099 152,494 145,991 135,102 153,181 131,651 122,012 , 886
No. 9—Minneapolis:
Aberdeen..... sesessaccnccecens 988 1,515 2,142 1,723 1,572 1,282 1,529 1,550
BillingS..eeeneees Ceeemmtameeeneaneanaa—as 2,880 2,710 2,582
......... 19,618 21,185 27,628
reececeesaaranan , 167 8,765 9,515
Grand Forks..... seaeen PR veeveveanas 2,275 2,003 2,973
Great FallS...cceeeeecanscveasonancacnscan 3,183 2,943 2,611
Helena. . ooocaneevnaernincnsecesacncnans . 3,014 3,009 2,737
MinneapotS- . -ecccraeeeneseas eveneeneea| 101,698 92,179 94,816
8t. Paul...cooeenees vesesssescene comevaans 41,820 3 43,611
2,036 1,980 2,353
Win 441 1,205 1,304
No. lo—Kansas Clty.
tehison. .... eessmercnsctsascancsnanancans 532 477 548 499 |ieeieccecnesiancoscaannen S
Bartlesville ......................... ceeeee 3,474 2,912 3,727 2,780 2,088 1,644 1,742 1,751
Colorado Springs. ......... ceeeceesesscces 3,602 2,882 3,336 3,023 2,466 2,443 2,302 2,774
Denver.c.eeeeeeess eeeeeeeavaces 55,115 38,438 41,715 38,212 32,138 27,251 35,085 30,267
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Debits to individual account at clearing-house banks during each of the four weeks ending Now. 19, 1919, and Now. 20, 1918—

Continued.
{In thousands of dollars,}
1919 1918
Federal Reserve distriet. ‘Week ending— Week ending—
Nov. 19, Nov. 12, Nov. 5. Oct. 29, Nov. 20, Nov. 13, Nov. 6. Oct, 30,
No. lo—Kansa,s Cxty—Continued

JODN - zsenrazoennecsenaenne 3,831 3,817 3,175 2,566 3,400 3,606 2,873 3,218
Kansas City, Kans.. 3,184 3,346 2,988 2,955 3,538 3,039 3,017 2,496
Kansas City, Mo.. 107,138 91,362 101,150 94,798 102,262 92,318 84,499 95,242
Muskoges. ....... 7,303 7,127 y 6,247 3,910 3, 61 3,130 , 291
i 19,798 18,951 18,154 18,225 14,370 19,116 15,483 17,373
62,710 57,788 61,020 74,374 55,809 ' 64,541 59,873
17,278 4,503 3,718 2,866 12,955 4,993 2,824 2,431
22,097 22,116 19,414 18,408 22,614 20, 769 19, 507 19,737
6,019 6,467 5,651 4,679 ,1 4,560 4,357
25,771 24,721 24, 856 24,610 21,734 17,969 ' 14,094 20, 562
13,611 13,677 12,209 12617 ) 748 8,719 8,861 8,800
2,225 2,035 1,967 1,798 1,644 1,715 1,497 1,336
4,922 4,818 4,402 4,008 3,006 3,900 2,235 2,699
4,248 4,330 3,788 4,231 3,435 3,106 3,539
59,849 52,367 49,329 49,275 31,830 26,730 28,018 41,077
9,686 10,155 7,551 7,362 6,117 5,162 4,014 5,225
29,281 7017 24,984 24,308 10, 866 13,634 15,512 16,757
12,030 14,243 12,793 6,974 , 42 6,014 ,995
46,257 , 244 37,863 45,775 26,540 20,817 21,446 26,031
9,980 8,596 7,908 7,622 [eenoannncss cevenesrseafocreiarensitfonnocaaans ..
10, 506 8,048 7,915 10,442 6,556 5,846 5,182 5,720
2,273 1,688 ,665 1,548 1,186 2,001 1,284 1,832
- 1,424 1,287 1,900 1,643 1,759 1,764
6,129 3,560 4,975 3,646 |oeeenaancacalenacancnens USRS U,

2,945 2,606 2,799 2,245 |eereacacasalonnan SN PO I
5,537 4,068 3, 4,250 2,606 2,629 2,018 2,172
15,511 11,299 14,354 11,780 5,996 6,115 5,971 8,542
3,509 4,119 3,414 2,456 2,45 2,019 1,920
105,130 72,933 85,274 81,957 46,865 43,849 45,395 , 753
20,691 17,569 19,130 16,744 11,343 9,758 11,456 10,958
6,717 , 005 9 3,754 7,265 3,481 3,248 3,544
5,477 3,826 4,531 3,692 338 1,038 1,063 1,082
59,730 38,637 47,495 52,970 45,030 36,596 39,682 46,015
3,254 3 3,469 1,762 1,321 1,497 1,704
19,828 14,452 15,990 13,077 13,669 12,296 11,180 10,657
22,611 18,003 18,253 16,649 19,989 14,474 13,948 14,951
San Diego. . ... 6,579 4,511 5,790 4,967 4,806 it 3,722 2,811
San Fra.nclsco. 223,178 16%, 339 21(8), Z(l)% 20;, ggg 160, 622 144,018 130,085 154,918
58,408 44,040 52,737 49,844 54,112 46,646 42,133 54,953
, 832 12,162 14,697 13,220 9,216 8,003 8,754 9,712
7,846 5,380 6,514 9,052 4,9 3,097 , 99! 5,015
13,161 9,462 10,514 11,590 11,314 11,847 12,476 12,321
Y 3, , 468 4,09 , 4 2,37 1,804 > 047

Recapitulation showing figures for clearing-house centers reporting each of the four weeks ending Nov. 19, 1919.

[In thousands of dollars.]

1919
Number ‘Week ending—
Federal Reserve district. of centters
included.
Nov. 19. Nov. 12, Nov. 5. Oct. 29,

eI B T 1) « 13 600,130 473,292 535,952 468, 649
No.2—New York... 71 6, 174, 690 | 6, 460 158 | 5, 571 802 5,847, 376
No.3-—Philadelphia. 13 449,653 455,692 374 314 423,328
No. 4—Cleveland.... 14 554,189 560,503 517, 268 533327
No. 5—Richmond.. . 7 223,047 206, 209 192,653 185,968
No. 6—Atlanta....ooiiiiiiniiiienian.e. 15 298,236 257,054 277,775 268,223
No. 7-—Chicago. ....oociiiiiniiiiiionens 23| 1,207,125 | 1,070,763 | 1,108,759 | 1,019,713
NO. BB, LOtIS. o eieeeare i i e et caaaas 5 277,075 244,640 239, 161 219,983
L LT 5 10 3 DI, 11 187,120 175,998 192,272 178,735
N0, 10—Kansas Clby. . cv oo et it 15 351,607 208, 226 309,599 307,840
B Lo 8 et Y PN 13 200,590 177,112 168, 585 174 242
N0, 12880 FranciB00. .o v et ettt caa e e et ee e e aaanaaaeneaans 20 610 236 444 443 537 344 523 037
Grand t0tal. .. oo et 156 | 11,133,748 | 10,824,690 | 10,025,484 | 10,150, 421
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Recapitulation showing figures for clearing-house centers reporting each of the four weeks ending Nov. 19, 1919, -and Nov.

[In thousands of dollars.}
1919 1918
Number Week ending— ‘Week ending—
Federal Reserve district. of centers
included. N
Nov. 19. Nov. 12 Nov. 5. Oct. 29 Nov, 20 Nov, 13. Nov. 6. Oct. 36
No.1—Boston..................; 13 600,130 473,292 535,952 468,649 33, 000 351,336 403,692 441, 250
No. 2—New York.. .t 71 6,174,690 | 6,460,158 | 5,571,802 | 5,847,376 | 4,179,196 | 3,804,834 3,572,702 | 4,952,337
No. 3—Philadelphia. . 13 449,653 455, 692 374,31 23,3 391,261 502,127 334, 83! 20, 5
No. 4—Cleveland. 13 380,864 374,859 352,490 344,661 313,351 264,596 266,898 332,316
No. 5—Richmond 6 210,977 192, 704 178,380 173,357 150, 888 142,545 133,663 138,
No. 6—Atlanta. 15 208,236 257,054 277,775 268,223 215,320 103,136 | 193,828 201,273
No. 7—Chicago. 19 | 1,169,860 | 1,033,863 | 1,074,047 | 088,356 | 998,034 | 799,289 749,944 037,328
No. 8—St. Louis. 5 277,075 | 244,640 | 239,161 1 219,983 | 240,160 | 218,444 | 200,507 216,093
Neo. 9—Minneapoli 8 135, 692 127, 524 137, 842 135,106 146, 142, 474 146,771 165,562
14| 351,075 | 207,749 | 309,051 | 307,341 | 290, 44,579 | 262,527 272,172
1 184, 481 164,956 | 155,702 | 162,974 | 100,850 90,314 91,567 112,975
18| 598,064 | 434,765 ;124 | 513,139 3 356, 341,432 397,975
Grand total................ 142 | 10,830,797 | 10,517,256 | 9,733,540 | 9,852,493 | 7,862,045 | 7,200,477 | 6,698,363 | 8,507,068
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%7 GOLD SETTLEMENT FUND.

Heavy demands for funds largely in connec-
tion with the fall movement of crops and dur-
ing the more recent period, also to the heavy
movement of funds between New York and
the interior in connection with loans in the
New York stock market, are evidenced by the
substantial increase in the volume of clear-
ings effected through the gold settlement fund
during the three months’ period ending No-
vember 20, 1919. Total clearings reached the
record total of $19,230,644,000, an. increase
of about 17 per cent over the amount reported
for the immediately preceding period.

Telegraphic transfers of funds between the
Federa%r lgeserve Banks aggregated $1,754,-
351,000 as compared with $2,759,638,000 re-
ported for the three preceding months. This
decrease results from the fact that the United
States Government, owing to decreased ex-

enditures, has not found 1t necessary to shift
unds between Federal Reserve Banks in such
large volume as was the case when expendi-
tures were running on a much higher level.
Total transactions, including both clearings
and transfers, were heaviest during the 10
days following the payment of the third in-
stallment of income and excess profit taxes
due on September 15.

The net loss through settlements of $564,-
992,000 reported by the New York bank was
¥racticall_y offset by net transfers of funds

rom other Federal Reserve districts, the bank’s | §

net loss throupirh transfers and settlements
since the establishment of the fund in May,
1915, amounting to $737,738,000 on November
20, as against $731,022,000 on August 21,
1919. The San Francisco bank reports the
largest gain through the fund during the period
under review, although substantial amounts
are also reported as having gone to the three
southern and the St. Louis districts. Sub-
stantial movements of funds to other districts
are rﬁ)orted by the Chicago, Cleveland, Bos-
ton, Minneapolis, and Kansas City banks and
branches.
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Neét .deposits of gold in the banks’ fund,
aggregating $129,131,000, were more than off-
set by net transfers of $260,124,000 to the
agents’ fund; this resulted in a decrease of
the banks’ aggregate balances in the fund by
$130,993,000. During the same period net
gold witlidrawals from the agents’ fund were
$25, 224, 000 less than the amounts transferred
to the agents’ credit from the banks’ fund.
This resulted in an increase in the agents’ fund
from $808,229,000 to $833,453,000. Aggre-
gate balances in the two funds totaled $1,283,-
235,000 on November 20, or $105,769,000 less
than on August 21, 1919. Below are given
figures showing operations of the two funds
for the period from Awugust 21 to November
20, 1919, inclusive:

Amounts of clearings and 'transfers through the gold-seitle-
ment fund by Federal Reserve Banks from Aug. 22 to
Now. 20, 1919, both inclusive.

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

Settlements of— cloniats, | Transfers.
1,308,133 | 108,086
1,083,871 | 136,878
1,301,775 180,133
1,487,665 | 242,107
1,634,744 | 305,875
1,458,773 % 630
1,463,637 | 147,090
1,371, 604 62,101
174558 | 116,489
1,577,673 | 104,330
L4265 | 101,218
1,521,155 5,548
1,758,322 36,327
19,230,644 | 1,754,351
37,513,640 | 5,526,
Total sinee Jan. 1, 1919. ..| 56,744,284 7,281,217
Total for 1918.......... a5 4z0asT | 4812105
Total for 1017...22122 7| 24319)200 | 2835, 504

Clearings end transfers.
Totalfor 1919 todate. ..eeuurninirieereriinennenecnnncannns $64, 025, 501
Total for 1918 ees . 50,251,592
Total for 1917..... . 27,154,704
Total for 1916.. . 5,533,966
TOtal 0T 1915, en i imevieetiieniiiesetenereneanencieranss 1,052, 649
Total clearings and transfers from May 20, 1915, to
NOV, 20,1919, .c.ceiriiiiiinniiiarseess conivenans 148,018,412
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Changes in ownership of gold.
[Th thousands of dollars; i. e., 000 omitted.]

. Total changes from Ma
Total to Aug. 21,1919. | From Aug. 22, 1919, to Nov. 20, 1919, inclusive. 20,1915, to Nov.20, 19197_
Balance
Pederal Reserve Bank. t&fé"g{" Balsn
: Mg alance
Decrease. | Increase }a%i?i?;g Nov.20, | Decrease. | Increase. | Decrease. | Increase.
of gold 1919, -
since that
date.

................................................... 45, 505 64,223 32,878 31,345 |.eoivnnnnnns 14,160
.................. 125,021 | 118,305 6,716 |...oo il
.................. 5,072 29,208 30,026 |....ceoane-. 818 5,800

R 131, 600 58,776 25,731 33,045 {oeurreennennls 98, 555
16,985 1,699 33,671 |oeenemernnns 31,972 48,957
cen 41,154 305 6,632 1. ieicnarn.n 16,327 57,481
| 186,085 | 148,933 64,167 84,066 |.....ron.... 102, 889
. , 343 4,342 16,403 |...coviinnnn 12,061 82,404
. 26,079 35,119 17,397 17,722 looeviiaiis 8,357
il e1y423 59, 590 42,511 LA R 4 404
.e 24,968 7,212 20,774 |eveennanann 13,562 1. 38, 530
................. 120,038 | 183,046 1,227 [ooneeinl) 115,173 236,111
Total...e.... eevereeeraerenaeenaeennas 731,022 | 731,022 | 449,782 | 449,782 | 189,913 | 180,013 | 737,738 737,738
1 Excess of withdrawals over balance Aug, 21, and deposits since that date.
Combined statement from Aug. 22, 1919, to Nov. 20, 1919, both inclusive.
[In thousands of dollars; i. e., 000 omitted.]
GOLD SETTLEMENT FUND.
; Aggregate Settlements from A :
Balance 5 Aggregate eitlements from Aug. 22, 1919, to Bal
st | goud i Coonts |  Transfers. Nov. 20, 1019, both inclusive. ey
rutea o n| 8 | O | o | e e — A
ug. . agent’s . N o 0 0; e 0ov. 20,
1919, tof?l%edn‘t’s fimd. | Debits. | Credits. | gyt | debits. | credits. | credits. | 1919,
145( 3,627| 6,645| 5127 151,652 | 33,408 |......... 1,482,311 | 1,560,210 | 86,800 | 32,878
30,000 | 65,000 | 45,000 95,506 | 653,782 | 564,902 5,655,794 | 5,000,802 118,305
1,000 30,026
25,731
33,671
16,632
64,167
16,403
1,266 11,566 20,774
108,165 169,165 31,227
165,040 | 294,171 | 632,460 | 501,467 |1,754,351 [1,754,351 | 610,376 [19,230, 644 |19,230,644 | 610,376 | 449,782
FEDERAL RESERVE AGENTS’ FUND.
Balance With- : Balance at
doral e bt . tlast . G%lﬁl Gold drz;.wals ?h‘}%%sglf 'I‘og:l Total 1?10?1 of
Federal Reservo agent & statemen with- ¢ or with- usiness
8 ug.21,” | drawals. | 99POSIS. | grancfers fr?mm drawals. | deposits. | Noy gp)
1919, tobank. |- g 1919.
21105171 « D PRI 6,500 42,500 36,500 52,000
New York.. 15,000 10,000 16,000 000
Philadelphia. 42,500 45,000 42,500 65,389
Cloveland....cceeeceiecninmienianeicnnaceeaas 90,000 |cvenieceannelenanennanaesy 20,000 {eeeee..o.... 20,000 {............ 70,000
Richmond. 45,000 21,500 45,000 48,000
Atlanta.. 30,400 22,400 30,400 48,000
Chicago,. 161,720 | 172,000 | 161,720 245,145
8t. Louis.... 000 64,000 000 3,031
Minneapolis.. 12,000y 11,000 , 000 19,800
Kansas City.. 000 21,000 20,500 36,860
allas........ 10,300 9,000 15,300 11, 484
San Francisco. , 000 54,296 63,000 87,844
TOAL eernerunernrrnecnannnassnrnnnsaennn 467,420 | 492,606 | 517,920 833,453
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DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS.

Discount operations during the month of
October were the largest on record, aggregat-
ing $8,060,317,969, and showing an Increase
of 1,334 millions, or 19.8 per cent over the
total for September. This total does not in-
clude amounts of bills discounted for other
Federal Reserve Banks, which .aggregated
126.5 millions as against 189 millions the
month before. Discount operations in Octo-
ber were larger than in September for each
Federal Reserve district, except the Rich-
mond and Atlanta districts. Of the total
increase in discounts for October as compared
with September about 977 millions, or nearly
three-fourths, was represented by the increase

for the New York Federal Reserve Bank

alone.

War paper constituted about 91 per cent of
the total paper discounted during the month,
compared with 93 per cent in September and
96 per cent in August. Discounts of trade
acceptances for the month of October aggre-
gated $16,110,069 (as against $10,619,405 in
September) and included $2,377,501
against $1,327,231) of trade acceptances in
the foreign trade, all of which for the current
month were reported by the New York bank.
Member bank bills secured by eligible paper
discounted during the month totaled $45,663,-
016, showing a continuous growth from $20,-
028,459 in August and $29,801,567 in Sep-
tember, while bankers’ acceptances totaled
$1,271,426 and ordinary commercial and
agricultural paper $648,265,547, compared
with $447,060,323 for September and $235,-
824,380 for August. It is notable that while
the amount of war paper discounted in QOc-
tober was about 18 per cent larger than the
corresponding amount for September, the in-
crease in ordinary commercial and agricul-
tural paper discounted amounted to 45 per
cent.

Over 96 per cent of the total discounts for
‘the month was 15-day paper, i. e., bills matur-
ing 15 days from date of discount or redis-
count with the Federal Reserve Bank. Six-
month bills, consisting of agricultural and live-
stock paper, totaled $9,645,742, compared
with $5,443,603 the month before, the in-
crease apparently being due to the heavy fall

http://fraser.stlouisfed.org/
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requirements of farmers in connection with
the sowing of winter crops. The average
maturity of all the paper discounted during
the month works out at 9.54 days, as against
9.43 days for September. About 86 per cent
of the paper discounted during the month took
the 4 per cent rate and about 11 per cent the
41 per cent rate. The average rate of dis-
count charged during the month works out at
4.19 ﬁ)er cent, as against 4.18 per cent the
month before.

On the last Friday in October the Federal
Reserve Banks held a total of $2,128,547,000
of discounted bills, compared with $1,882,282,-
000 on the last Friday in September and
$1,546,164,000 on the corresponding date in
1918. Of the total discounts on hand at the
end of October about 79 per cent was the share
of war paper, compared with about 84 per
cent at the end of September and about 70
per cent at the end ‘of October, 1918, Dis-
counted trade acceptances on hand at the
end of October totaled $16,261,000, as against
$10,961,000 about the end of September and
$20,273,000 the previous year. Holdings of
agricultural paper totaled $28,447,000 as
against $32,932,000 about the end of Sep-
tember, and $27,012,000 on the correspond-
ing date the year before, while holdings
of live-stock paper were $27,028,000, com-
pared with $27,273,000 the mouth before,
and $36,945,000 about the end of October of
last year. Of the total agricultural paper on
hand about 70 per cent was held by the Chi-
cago, Kansas City, and Dallas banks, while
nearly one-half of the live-stock paper on hand
{)epl)lr]:asented the holdings of the Kansas City

ank.
B During the month the membership in the
Federal Reserve system shows a net increase
of 44, the number of members at the close of
October being 8,977, as compared with 8,933
at the end of September. Member banks ac-
commodated by discount of paper in October
numbered 3,839, as a.%a,inst 3,722 in September.
In the following exhibit are shown the number
of member banks in each Federal Reserve dis-
trict at the end of October and of September,
together with the number in each district ac-

'commodated during each of the two months.
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N Number of member
Number of member
banks in district. | P2nks accommo-
dated,
Federal reserve district,
Oct. 31. | Sept. 30, | October. | 5¢ ::ngm-
430 430 244 231
744 743 396 378
675 673 389 388
841 840 245 222
575 573 297 387
429 429 247 255
1,366 1,363 614 494
53! 530 223 5
911 5 224 164
1,026 1,017 391 351
7! 4 359 420
695 681 210 227
8,977 8,933 3,839 3,722
Bills purchased in the open market during

October, largely by the New York bank, both
for its own account and for account of other
Federal Reserve Banks, totaled $335,261,712,
compared with $205,048,335 in September. Of
the total bills purchased, $329,864,085 were
bankers’ acceptances, about three-fourths of
which were based upon foreign-trade transac-
tions. Purchases of trade acceptances amount-
ing to $4,988,990 were reported by the Boston,
New York, Cleveland, and San Francisco banks,

about three-fifths of this amount being based
on foreign-trade transactions. The average
maturity of all bills purchased during the
month was 48.36 days, compared with 46.15
days for September, while the average rate of
discounts charged works out at 4.26 per cent,
as against 4.25 for the preceding month.

On October 31 the Federal Reserve Banks
report a total of $394,355,000 of purchased
bills on hand, compared with $300,129,000 on
September 30, 1919, and $382,589,000 on Octo-
ber 31, 1918. Of the most recent total, all but
$6,738,000 were bankers’ acceptances, while of
the remainder $271,701,000 were bills accepted
by member banks, $42,677,000 by private banks
and bankers, $28,511,000 by foreign banks and
their agencies, and $44,728,000 by other non-
member institutions. Of the $6,738,000 of
purchased trade acceptances held at the end of
the month, $1,740,000 were domestic-trade ac-
ceptances, and $4,998,000 were foreign-trade
acceptances. Of the latter figure, $1,744,000
were reported by the New York bank and
$2,147,000 by the San Francisco bank, these
amounts, representing largely acceptances
drawn by exporters in the Far East.

Total investment operations of each Federal Reserve Bank during the months of October, 1919 and 1918.

— . i Total investment operations.
Biedie | pinsvongnt | onter | Uniea | QD2 (D0 Saten gt »
Federal Reserve Bank. ‘member in o] etn pal " %‘tat(;fs Victory | indebted- ?lecuritiez es
banks. market, |warranis. bonds. | poes: ness, - | October, 1919. | October, 1918,
BostoNe.cievuinennennns $385,816,548)  $44,081,751 . cciiiiifeiecnciicnn]anaeneneas $2,498, 000 $2,498,000] $432,396,209) $338,394,033
New York 4,472,425 044) 145,060, 466 43,431,000|  43,431,000] 4,660,916,510 4,380,072, 963
Philadelphia 1,151,792, 034 220, 7 3,170,500 3,170,500{ 1,155,183,238! 254,394,243
Cleveland. 300,808,833 27,417,732 07, 607,000] 337,833,565 189,488, 962
Richmond 319, 036,073 4,056,024 1,100,0000 1,100,000 325,002,997 230,835,278
Atlanta. .. 205, 850, 022 9,686, 340 1,100, 000 1100,000| 216,636,862 179,821,536
Chicago. .. 4231014 32,885,029 11,240,000 11,240,000 455,306,043 573,528, 028
St, LS. eereaaannnnn.. 220,286, 020 3,610,308].ceeenss.]enens 31, 000 31, 223,927,328 159,347,799
MinneapoliS.....ccacu... 100,613,171 11,327, 2260 ueciennesfenniannnnnn 883,500 883,500 112,823,897 65,136,063
Kansas Cityeeeeceerernas 171,179,044 e e ieneeeneefareeennnan 1,036,500 1,036, 550 172,215,504| 126,621,271
DallaSeeeieeerrccnnacnnn. 137,231,487 1,082,620 ... . feiiiiis 500, 000 500, 000] 138,814,107 89,433, 580
San Francisco........... 175,048,679 54,982, 107|. . Lo eeeiiioiann 6,881, 000 6,881,000  236,911,796] 205,944,879
Total, October, 1919.| 8,060,317,969] 335,261,712|... .. 50, 72,478,500 72,478,550) 8 468,058,231} ... 0caann..
%o:a%,lgctob‘e;{l, 191d8. 5,903,962,8771 256,705,208 $300] 1,305,750.......... 631, 044,500f  632,350,250{............... 6,793,018,635
'otal L0 monthsend-
Ti?g] %ct'sliﬁm'&' 64,468,600,627| 2, 084,024,069 1,000{ 1,328,075 $373,950| 3,916,940,500| 3,918,642, 525( 70,471,268,221)......e.......
otal 10 months end-
ing Oct. 31, 1918. ..} 28,383,252,994| 1,458,107,845| 1,608,219| 73,885,913|.......... 3,800,163,160 3,883,029,073|............... 33, 726, 088,131

1 4} per cent Liberty bond.
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Average amount of earning assets held by each Federal Reserve Bank during October, 1919, earnings from each class of earning
assets, and annual rate of earnings on basis of October, 1919, returns.

Average daily holdings of the several classes of earning agsets.
Federal Reserve Bank.
Discounted Purchased |United States| Municipal Total
Dills. bills. securities. | warrants. otal.
i | s T | $5i5,o0x ok
’632,484 | 30,431,803 235,140,228,
37,617,743 25,776,392 206,106, 660
s e b
pa| ae e
007 19,428,000 | 8,779,000 |- 4,214,
00 1,146,176 | 21,099,985 |... 121, 546, 681
DALIAS . <e e o eemrnmemmamsesnamseam e e enranananann . 60, 404,714 1,142,017 | 11,940,193 |.. 3, 486, 024
B8N FranCiS0. e e e e eneie et iei i aiice e are e ai e 79, 492,060 87,396,316 12,423,129 179,311, 505
Total, October, 1910, .o .eaueimii i eiictaaiaaas 2,073,415,643 | 340, 138, 783 | 295,725,153 [...cecueen.. 2,709,329, 579
Total, OCtODO, 1918 . e eeeeaenremnencaeaecaaacacraracaanarnranans 1,709,766,375 | 360,450,712 | 124,443,000 {  $46,542 | 2,194,706,638
Earnings from—
Federal Reserve Bank. . :
Discounted| Purchased g&l‘tzgg Municipal Total
bills. bills. securities. | Warrants
5 « Vi R $453,295 $160, 445 653,458
NOW FOTK .« < eeeeamenennananeanenensnsamamansesansasnsanaanararerensasaannrananans 2,693,061 | 294,229 3,135,306
Philadelphia..ceeeeceneaneaeacncn-n. e eeeeeranananenearanr—naanan 698,352 3 754,
Oloveland. ... vt ettt 499,516 135,295 683,012
..................... 360,789 22,492 404,585
..................... 377,134 32,409 434,089
...... 822,018 | 149,039 1,052,797
296, 657 28,279 356,918
205,143 70,382 291, 604
381,051 4,179 424,030
230, 869 4,33 256, 505
299,724 315,973 637,982
Total, OCEODET, 1910, .. c o aenetcenen e ciaraecncaueaearnenecaaaesaaanaans 7,317,609 | 1,219,359 9,084,863
Total, October, 1918 } 6,131,517 | 1,301,307 7,690,103
Calculated annual rate of earnings from—
Federal Reserve Bank. United
Discounted| Purchased States Municipal Total
bills. bills. securities. | Warrants.
Per cinig Per ciné.s Per cgn(t).8 Per cent. | Per cegt‘.93
Ok o o ool 4.02 4.04 240 |01 3.90
................ 4.02 4.29 3.7
................. 4.12 4.24 3.90
4.28 4,57 4,05
4.21 4.56 3.99
4.24 4.2% 3.93
4.23 4,18 3.87
4,31 4,27 4,08
4.52 4.29 4.11
4.50 4,47 4,11
San Franc 4.44 4.26 4.19
Total, October, 1919, . .. ittt ettt ea e rarearceaaaean 4.15 4,22 3.95
Total, October, 1918. . .. .erennn ettt ceaeeccaaeecnaaaaann 4.22 4.25 4.13
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Bills discounted during the month of October, 1919, distributed by classes; also average rates and maiurities of bills discounted
by each Federal Reserve Bank.

Member banks’ collateral
Customers’ notes. N
baper Trade | Bankers’ Averay -verage
Federal Reserve Bank. | Secured by aceept- aceept- All other Total. maturi%; rate
Govern- Secured by 211068 an0es discounts. in da (365day
ment war | Government | Otherwise . ' ¥ ba51s)
obligations. | war obliga- secured.
tions.
Per cent.
Boston......ccocoiiiieianan. $48,616,479 | $320,011,100 | $1,648,000 | $386,620 $19,322 | $15,135,027 | $385, 816 548 13.37 4.23
New York.....cooceeeennnnn , 337,625 | 4, 147 487 334 L.l 17,220,020 481 370 278, 898, 695 | 4,472,425,044 6.32 4.03
Philadelphia................ 34,599,579 1 045 504 216 3,000 381,084 1 151 792 034 6.93° 4.02
15,914,237 257 958 715 187,000 | 1,606,106 309, 808, 15.35 4.14
7,415,856 300, 116, 720 | 2 449, 500 675,753 319,036,073 10.50 4.28
3,639, 160, 082, 789 1, ,144,270 | 1, 968 217 205, 850,022 19.70 4.24
5,997,954 314 164 100 1 578, 661 468 857 411 231 014 21.31 4.40
2,516,477 191 120 029 904 000 1, 337 769 220, 286, 13.16 4.22
1,724,754 71, 598,00 1, 953 148 134 066 100, 613,171 25.00 4.50
2,742,661 113,284, 881 33 911 438 479 476 71,179,044 22.31 4.60
590,755 124,073,785 1,754, 0 20 142 137,231,487 17.89 4.34
2,204,367 139, 306, 400 130,000 | 1, 331 959 175 048 679 16.49 4.47
164,299,841 | 7,184,708,069 | 45,663,016 | 16,110,069 | 1,271,426 | 648,265,547 | 8,060,317,969 9.54 4,19

1 Includes $2,377,501 of trade acceptances in the foreign trade.

Bankers' and trade acceptances in the Sforeign and domestic trade and finance bills
1919; also average rates and maturities of total bills purchased by each Federal Reserve Bank.

rchased during the month of October

Bankers’ acceptances. Trade acceptances.
Average
. . Average

Finanece | Total bills rate
Federal Reserve Bank. | 15 e In the Inthe | Inthe bills. | purchased. | B | (365 gay

domestic foreign Total. domestic | foreign Total. yS. basis)

trade. trade. trade. trade.

Per cent.
$11,842,216 | $30,234,366 | $42, 076,582 $1, 202,709 | $802,460 |$2,005,169 i.......... 1,751 41.12 4.256
27, 400, 115,621,445 | 143,081,078 |. 553,494 | 1,254,257 | 1,807,751 | $221,637 | 145, oso 466 | 42.23 4,24
115,273 05, 1 220 704 220 704 82,78 4,31
8,181,527 | 18,646,655 | 26,828,182 o, 47,732 54,39 1.23
1,783,124 | 8,173,800 | 4,956,924 5956, 924 58.90 4.56
6,230,675 | 3,447,165 | 9,686,840 , 686, 68.14 4.56
5,071,923 | 26,843,106 | 32,815,029 32,835,029 54.67 4
3,254, 8 355, 5 3,610 303 3,610,303 21.42 4.32
3,855,121 7,872,106 | 11,227,226 11 327 226 60.16 4,22
""" $82,620°|""200,000°| " 1,082, 620" 1,085,620 | 5054|473
12, 282 642 | 42,045,955 54 328 597 54 982 117 58.28 4.23
81,818,557 | 248,045,528 | 329,864,085 | 1,937,554 | 3,051,436 | 4,988,990 | 408,637 | 335,261,712 |  48.36 4.26
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in October,

1919, distributed by classes.

[In thousands of di)llars, i. e., 000 omitted.}

Member banks’
Customers’ collateral notes.
Agrienl- | .. paper Trade | Bankers’
Federal Reserve Bank. tur:: ng:;:ﬁck se&gf,‘:‘itﬁy Secured by accep- aceep- ﬁlco‘:.ltgg. Total.
paper. ment war | Govern- | Otherwise | t20O6S. tances.
obligations.| ment war | secured.
obligations.

22 70,138 40,597 460 10,003 121,510
27 65,185 | 636,957 |............ 125,139 833,022
86 17,124 164,466 |...ieevenn.. 24,876 207,170
50 14,822 98, 680 171 21,614 136,940
1,568 13,203 74,424 10 12,194 102,414
2,504 5,158 64,977 560 31,668 107,186
9,890 8,100 { 165,640 276 47,117 231,657
397 5,809 47,939 948 20,291 7,574
480 1,848 31,018 |euunnn.n.e.s 16, 594 55,799
5,864 3,318 3,599 15,612 14,811 107,230
4,774 579 39,605 820 11,217 62,625
2,505 3,078 53,018 130 20, 24 85,420
Totaleceerereicrrivanennas 28,447 208,362 | 1,472,726 18,987 355,771 2,128,547

Porcent....ocevesrnienninniennes 13 . 9. 69.2 .9 . 16.7 |
Total October, 1918. ............. 27,912 36,945 190, 661 905, 759 34,830 20,273 |eoeiivnnennn 329,784 1,546,164

Percent.....ccovveennenincannnes 1.8 2. 12, 58.0 2.0 ) 7% ) 21.3 1

Acceptances purchazed and held by each Federal Reserve Bank on Oct. 31, 1919, distributed by classes of accepting institutions.

[In thousands of dollars, 000 omitted.)

Bank acceptances. Trade acceptances.
Federal Reserve Bank. mlgxglll)-er Non- Fgggﬁn ?étanld
Member member | Private . . al.
trust State | banks bran((:ihes Total. {Domestic.| Foreign.| Total.
. com- . an:
Panies. banks. agencies.

Boston 486 3,302 228 49,117
New York. 85,373
Philadelphia 656
Cleveland... 50,757
R , 883
Atlanta. 12,209
Chicago. 64,241
S%. Louis. . 9,634
Minneapolis 19,190
Kansas City . 471
Dallas 1,475
San Francisco 95,349
Total:

Oct. 31,1919 . ...eeerinnnn.nn. U 271,701 8,021 | 36,707 | 42,677 | 28,511 | 387,617 1,740 4,998 6,738 | 394,355

Sept. 30, 1919.. .} 208,784 8,255 24,821 33,420 21,873 | 297,153 591 2,385 2,976 300,129

Aug. 30, 1919... . 264,827 3,111 32,665 43,815 20,955 | 365,373 561 31,220 1,790 367,163

Oet, 31, 1918- 314,719 2,040 | 11,660 { 30,242 | 14,006 | 373,585 3,947 5,067 0,004 | 382,580

00t 31, 1917+ oo eeaeaeannnn 150,301 3,147 1,307 | 21,083 2,153 | 177,991 |.coeiieeennnnnnn. 6,224 | 184,216
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM OCT. 16 TO NOV. 15, 1919.

Items drawn on banks | Total items drawn on
Items drawn on banks 3 Ttems drawn on banks
in Fodoral Roserve | 12, distrct outeide | - banks In owy et | in® iher *Gistricts
city (daily average). (daily average). (daily average). (daily average).
Number.| Amount. |Number.,{ Amount. |Number.| Amount. |Number.| Amount.
BoSton.ooeeiiiii i 25,416 | $27,207,202 | 101,626 | $16,547,068 | 127,042 | 843,754,270 14,646 |  $13,512,502
New York.....cveieivaernanaannn. 27, 926 79, 922, 482 | 154,910 83 860,087 | 182,836 | 163,783,469 36, 881 24,734,736
Philadelphia.........ococenne.. 51,804 | 34,633,745 | 64,336 8, 895,548 116,200 | 48,529,203 30 588 11,008,162
Cleveland.........coooeeeeaai. 7 559 8,745,325 | 96,009 28,279,071 | 103,658 | 37,024,396 4 158 3,339, 366
Richmond... ....cooooiiiiianac. 3 9, 959, 616 72, 586 22,487,480 76,132 | 32,447,006 9 121 7,564,164
Atlanta.......ccoeeniennaia. 3,613 4,591,493 37,5686 11, 370,619 41,199 15,962,112 4, 991 3,365, 507
Chicago... 26,774 28,182, 000 97,601 17,354,000 | 124,375 | 45,536, 7,354 1,389,000
8t Louis...ccoeiveenuaana. L 417 10,784,098 | 60,725 11,474,475 68,142 | 22,258 573 440,788
Minneapolis................ 7,883 10,486,355 1 31,099 3,184,791 38,982 13,671,146 2,074 1,460, 921
KansasCity.e.eenennrrnnens 8,009 | 12,200,851 | 98,473 | 16,277,466 | 106,572 | 28,568,317 9,362 5,440,776
Dallas...loeeiernniannnnnn. 3,804 5,336,647 | 51,546 15,751,756 ,440 | 21,088,403 7,864 4,139,277
San Francisco 3,578 4 382 143 | 49,207 10 572 250 | 52,785 14,954,393 1,454 1,783,286
'otal:
Oct. 16 to Nov. 15,1919, .................. 177,569 | 236,521,957 | 915,794 | 246,055,511 {1,003, 363 482,577,468 | 129,399 78,178,485
Sept. 16 to Oct. 15, 1919, 164 761 235 072 612 824 862 223 417 562 19 458 490 174 | 119,387 74, 965 478
Aug. 16 to Sept. 15, 1919. 149 460 208 5"9 081 761 680 202 812 209 911 140 411 341 290 | 107,279 66 883 891
Oct, 16 to Nov. 15, o8, Ll 82 434 231, 014, 467 550 484 189 103 098 632 918 420, 117, 565 84,796 70 025 266
Itemshandled by both | Items drawn on the Tncor-
garent banks and | Treasurer of the porated
ranches (daily av- United States (daily | Number | Number | “banks
erage). average). of of non- other
member | member | thap
banks in | banks on| mutual
distriet | parlist. | savings
Number.| Amount. |Number.] Amount. not on
par list.
BT 71 < W S 5,474 $1,093, 901 430
New Yark.. 2,086 $1,018,244 | 40,854 25 317 869 751
Philadelphia. ... o.ooiioe it ciiiii e iie s fereeeees e 6,462 2, 252, 264 676
Cleveland.. 3,039 1,184,521 5,874 854, 798 841
Richmond. . 537 728, 324 2,113 300,647 582
Atlanta.... 7,926 3,449, 528 3,724 801, 755 429
Chicago. . 494 552,000 14, 830 1,217,000 1,366
8t. Louis. 943 225,173 7,742 715,397 533
MINneapoliS. . cccveermieninenierienieiinsaceconciceecarensnceeiassansancfooneronzinaran 1,413 , 122 95
by o S 4,793 2,000,430 8,260 723,528 1,028
Dallas...... , 285 1,644,270 6,196 867,339 757
880 Franciseo.....oociierieineneiirirnercreecsarnceecencannas 4,491 1,881,249 4,609 2, 964 671 700
Total:
Oct, 16 to Nov, 15, 1919, ..o eeiiiiiiiniiii it ieanees 12,683,739 | 107,551 1 37,355,291 9,008 | 14,860 5,515
Sept. 16 to Oct. 15, 1919. 11, 417, 988 93,437 45 272 641 8, 955 13, 852 6,457
Aug. 16 to Sept. 15, 1919. 21,959 10, 984, 785 77,201 51 935 604 8, 920 13,040 7,178
Oct, 16 to NOV. 15, 1918 e iiieiniiieiiiiiieiainacscaennnas 12,198 11, 356, 075 98,168 52 790 232 8,584 10 219 feeveennnnne
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OPERATIONS OF THE FEDERAL RESERVE BANKS.

For the four weeks between October 24 and
November 21 the Federal Reserve Banks report
aggregate increases of 42.5 millions in their
total holdings of discounts and of 111.2
millions in the holdings of acceptances. War
paper on hand on November 21 was but 7.8
millions in excess of the total reported four
weeks earlier, the larger increase in total dis-
counts on hand thus being due to larger dis-
counts of ordinary commercial paper. Total
earning assets of the banks at the close of the
period under review stood at 2,916.9 millions,
or 165.1 millions above the total shown at the
beginning of the period. In connection with
the extension of their loan and investment

operations the banks show also substantial

additions to their deposit and note liabilities.
On the other hand, owing largely to consider-
able export withdrawals of gold, the cash
reserves of the banks show a decline from
2,214.6 to 2,187 millions, notwithstanding the
transfer from the Continent to London of
over 19 millions of gold and the addition of
this amount to the banks’ gold reserves. The
reserve ratio shows a practically continuous
decline from 48.7 to 46.9 per cent.
As against substantial liquidation of war
aper by the Chicago, St. Louis, and Dallas
ganks, the four eastern banks report increased
holdings of this class of paper. At the New
York bank the maximum figure of 795.2
millions of war paper holdings was reached
on November 7, apparently as the result of
the large demand for funds in connection with
ayments for bonds of the most recent British
oan. Since then the total has gone down to
702 millions, which is, however, still 26.7
millions in excess of the October 24 total.
Holdings of ordinary commercial paper
increased from 416 millions on October 24 to
447.5 millions at the close of the following
week, this increase reflecting largely additions
to the holdings of commercial paper at the
New York and San Francisco banks. On
November 21 the corresponding total for all
banks had gone up to 450.7 millions, a reduc-
tion of 42.1 millions at the New York bank
being more than fully offset by increases in
in the holdings of the Boston and Chicago
banks. Apparently as the result of the change
in discount rates and particularly the abolition
of the differential between the rates on 15 and
90 day war paper, there is noted a decline by
over 200 millions in the holdings of 15-day
aper and a more than corresponding increase
in the holdings of paper of longer maturities,
especially of 60 and 90 day paper.

http://fraser.stlouisfed.org/
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Acce[t))tances on hand show a steady growth,
November 21 holdings of 480 millions being
111.2 million larger than the corresponding
October 24 figures. Largely increased hold-
ings are reported by the Cleveland, Chicago,
and St. Louis banks as the result of purchases
through and from the New York bank.
Treasury certificates on hand went up from
273.6 to 285.3 millions, the increase repre-
senting largely investments in one-year 2 per
cent certificates to secure Federal Reserve
notes, the circulation of which increased
during the period from 251.6 to 257.7 millions.

War paper holdings of the several Federal
Reserve Banks include amounts held under
rediscount for other Federal Reserve Banks.
During the four weeks under discussion the
amount of such paper declined from 43.1 mil-
lions—the aggregate held under rediscount
by the Chicago bank for the Philadelphia,
Richmond, Atlanta and Dallas banks—to 20.4
millions held by Chicago and St. Louis for the
Philadelphia bank, the other three banks
having taken up their rediscounted paper
about the end of October and early in Novem~
ber. On the other hand the holdings acquired
from other Federal Reserve Banks—i. e., the
Boston and New York banks-—show an increase
from 12.7 to 116.6 millions, this increase
nearly equaling the increase in the total
acceptance holdings. It appears, therefore,
that accomodation to the market through the
purchase of bank acceptances was afforded
largely by the Cleveland, Chicago, and St.
Louis banks, and to a smaller extent by the
Dallas bank.

Reserve deposits reached a high level of
1,906.9 millions on November 7, and on
November 21 stood at 1,837.5 millions, or
24 millions above the October 24 total. On
the other hand Government deposits fluctuated
between 63.7 millions on November 7 and
102.8 millions on November 21. Net deposits
were also at their highest on November 7,
and on November 21 stood at 1,846.8 millions,
or 54.4 millions above the Qctober 24 total.
Federal Reserve note circulation expanded
from 2,753.5 to 2,817.2 millions, most of the
increase taking place during the -week ending
November 7, when discount rates were raised.

Transfer to London of the balance of 19.2
millions of gold held on the continent and
inclusion of the amount among the banks’
gold reserves account for the increase in
reserves and in the reserve ratio shown in the
November 7 statement. For the four-week
period gold reserves show a decline from
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2,146.6 to 2,119.3 millions. An increase in|members, and more largely to additional pay-
the paid-in capital of the banks from about|ments for stock by existing members folll)ow-
86 to 86.9 millions is due to payment for|ing increases in their own capital and surplus
Federal Reserve stock by newly admitted | accounts.

Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. 81 to Nov. 21, 1919.
[In thousands of dollars; i. e., 000 omitted.}
RESOURCES.

. . 5 San
New Phila- | Cleve- | Rich-{ At- Chi- 8t. | Minne-| Kansas
Boston| ¢l |delphia.| land, | mond. | lanta. | cago. | Louls. | apolis.| City, | D#les.| Fran- | Total.

...... . 156,700 | 1,078 | 15,405 | 2,287 | 7,873 | 24,160 | 2,787 | 8,282 119 [ 7,255 | 20,078 | 254,027

: 149,896 | 1,110 § 19,347 | 2,204 | 7,981 | 24,046 | 2,662 | 8,434 147 | 7,093 | 13,635 | 244,836

151,835 [ 1,165 | 15,503 | 2,306 | 8,007 | 24,017 | 6,495 | 8,352 214 | 6,897 | 15,348 | 248,601

. . Nov.21L 8,533 | 146,923 | 1,263 | 21,634 | 2,344 | 8,043 | 24,081 | 3,410 | 8,234 275 | 6,823 | 16,449 | 248,012
Gold settlement fund, Federal

Reserve Board:

96,970 | 18,528 | 15,524 | 27,834 | 6,288 | 23,677 | 444,126
80,076 | 24,712 | 19,646 | 28,280 | 17,255 | 20,506 | 429, 429
68,547 | 12,700 | 20,781 | 33,855 | 25,403 | 20,003 | 440,078
62,365 | 17,452 | 16,993 | 42,139 | 24,278 | 26,619 | 444, 547

15,461 | 6,106 | 3,508 | 6,236 | 3,378 | 5,977 | 120,923
15,133 | 5,077 | 3,433 | 6,104 | 3,308 | 5,850 | 127,165
17,395 | 6,870 | 3,947 | 7,016 ] 3,801 | 6,724 | 1487176
16,921 | 6,683 | 3,830 | 6,825 | 3,697 | 6,541 | 142,105

281,912 | 72,519 133,388 | 41,998 | 51,501 282,430 | 73,388 | 36,077 | 35,980 | 21,615 |101,526 | 1,205, 576
285,365 | 81,251 (118,962 | 50,265 | 54, 686 (279,605 | 69,334 | 35,280 | 35,849 | 25,801 | 99,842 | 1,207,275
984417 | 81,000 {113,319 | 48,535 | 55,210 (257,900 | 75,135 | 36,302 | 40,524 | 26,043 |107,320 | 1,104,319
283,780 | 78,378 |107,012 | 48,840 | 54,403 252,442 | 71,331 | 35,396 | 40,516 | 25,492 |102,681 | 1,166,086

24,872 | 15,180 | 1,064 | 7,421 | 5,510 | 19,623 | 5,251 | 1,039 | 3,632 | 3,120 | 2,919 | 104,348
24872 | 7,001 | 853 | 8,604 6,520 | 25,180 | 5,374 | 2,660 | 3,656 | 2,845 | 4,542 | 110,860
24,773 | 8,022 | 1,687 | 10,211 | 6,418 | 13,529 | 4,737 | ‘600 | 3,869 | 2,528 | 5,728 | 104,086
25,000 | 10,641 | 842 | 11,491 | 6,638 | 17,758 | 4,634 | 1,387 | 3,776 | 3,008 | 9,550 | 118,475

167,466 | 575,970 {134,800 1205,923 | 96,883 | 77,272 |438,644 {108,060 | 65,330 | 73,801 | 41,665 [154,177 | 2,138,000
-[145,153 | 568, 105 136,152 (185,120 |104,976 | 85,787 (433,040 108,059 | 60,462 | 74,036 | 56,300 |153,375 | 2, 119,565
144,731 | 615,815 |131,989 (178,356 (104,425 | 86,355 (381,397 105,937 | 69,982 | 85,478 | 64,872 164,123 | 2,133 260

132,430 | 632,927 (133,610 |L71,100 | 99,500 | 88,153 373,567 (103,510 | 65,849 | 03,531 | 63,208 {161,840 | 2,119,315

5,557 | 49,627] 228| 941 230] 1,240 1,927 5,187 87| 391 1,854 818] 67,502
5707 50,030 | 190 87L| 195 1,162| 2,367 | 4,834 80| 328| L,748{ 202| 67,804
5151 | 49,750 ] 161 | 825 | 176 1,211 | 2,419 | 4,844 81| 204| 1,63¢| 300| 66,848
5108 | 50,265| 446 878| 198 | 1,289 | 2,404 | 4,952 90| 250 | 1,58 | 193| 67,657

..|173,043 | 625,606 {135,026 |206,864 | 07,113 | 78,521 |440,571 |111,227 | 65,417 | 74,192 | 43,519 154,493 | 2,205,502

150,860 | 618,135 (136,342 {185,991 (105,171 | 86,949 (435,407 |112,803 | 69)542 | 74,364 | 58,048 {153,667 | 2,187,369
149,882 | 665,565 (132,150 {179,131 [104,601 | 87, 566 |383,816 {110,781 | 70,063 | 85,772 | 66,306 (164,423 | 2,200,106
137,538 | 683,192 134,056 (171,978 | 00,608 | 89,442 [375,071 (108,462 | 65,939 | 93,781 | 64,882 |162,033 | 2,186,972

Secured by. Government

war obligations 1—
Oct. T 110,735 | 702,142 {181,590 /113,502 | 87,627 | 70,135 173,740 | 53,748 | 33,766 | 56,917 | 40,184 | 56,996 | 1,681,082
Nov. 7. 127,564 | 795,212 {186,560 [111,733 | 84,580 | 69,548 170,260 | 48,297 | 31,309 | 53,482 | 36,3890 | 56,085 | 1,771,028

721,344 (182,962 [122, 339 | 86,531 | 68,166 (180,044 | 43,055 | 20,569 | 49,743 | 29,327 | 56,502 | 1,700,618
701,956 188,250 {125,938 | 84,986 | 68,895 [169,345 | 45,614 | 30,128 | 49,535 | 26,054 | 56,102 | 1,673,890

130,880 | 25,580 | 23,438 | 14,787 | 37,051 | 57,917 | 23,826 | 22,033 | 50,313 | 22,441 | 28,424 | 447,465
100,139 | 23,415 | 27,473 | 12,666 | 36,370 | 51,825 | 21,977 | 21,757 | 49,370 | 20,482 | 30,438 | 418,461
98,759 | 20,894 | 26,744 | 12,571 | 37,691 | 72,007 | 21,192 | 22,073 | 52,520 | 17,830 | 27,014 | 439,000
88,855 | 18,399 | 30,194 | 12,598 | 38,172 | 81,449 { 23,273 | 27,250 | 49,027 | 15,923 | 32,835 | 450,747

85,373 | 656 | 50,757 | 5,883 | 12,209 | 64,241 | 9,634 { 19,190 | 471| 1,475 | 95,349 | 394,355
54,323 | 887 (63,4021 6,469 | 12,871 | 02,402 | 18,544 | 21,137 | 471 | 1,505 | 93,053 | 433,588
77,896 | 1,297 | 67,811 450 | 2,870 | 89,632 | 455,653
86,370 | 1,444 | 67,971 450 | 7,830 | 92,088 | 430,043

1,257 26,845
1,257 26, 846
1,257 26,846
1,257 26,847
50 84
50 84
50 79
50 57

74,693 | 29,302 | 24,883 | 11,660 | 14,564 | 40,034 | 17,068 | 8,420 | 12,834 | 8,200 11,108 | 274,32
74,708 | 29,215 | 24,125 | 11,660 | 15,164 | 39,705 | 17,084 | 8,389 | 12,831 | 8,200 | 10,682 | 273,199
75,212 | 31,046 | 24,984 | 11,860 | 15,665 | 39,781 | 17,076 | 8,450 | 12,828 | 9,025 | 10,680 | 278,538
75,564 | 30,361 | 26,018 | 11,860 | 15,665 | 40,485 | 17,469 | 8,380 | 14,820 | 11,310 | 10,960 | 285,341
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Resources and Vabilities of each Federal Reserve Bank at close of business on Fridays, Oct. 31 to Nov. 21, 1919—Contd.
{In thousands of dollars; i. e., 000 omitted.]
RESOURCES—Continued.

New | Phila- | Cleve- | Rich-| At- | Chi- | 8t |Minne-| Kansas porios. | o

Boston.| York. |delphis.| land. | mond. | lanta. | cago. | Louis. | apolis.| City. fi‘;gon- Total.

Total earning assets:

#0ct, 31 238,513 |213,424 121,191 {134,339 340,408 105,429 | 83,550 (129,403 | 76,266 |194,509 | 2,824,156
ov. 241,462 232,577 (116,609 {134,333 358 678 (107,055 | 82,733 |125,022 | 70,542 193,790 | 2,923,204
Nov. 14. 237,584 242 722 |119,031 (134,421 400 973 111,057 82,251 1124,409 62 918 (187,360 | 2,900,734
BankNov‘ 21 239,848 250,965 117,853 {135, 540 397 810 116,586 | 87,578 {122,700 65 083 195,517 2,916,925
premises:
Oct. 31.... 500 889 463 490 | 2,936 690 f........ 402 332 400 13,357
Nov. 500 889 463. 503 | 2,936 691 [........ 402 382 400 12,222
Nov. 14. 500 889 401 503 | 2,936 691 |........ 402 382 400 12,266
V. 21 3 3,904 500 889 491 503 | 2,936 691 {........ 402 394 400 12, 27
vGoldintranslt or in custody in
oreign countries:
L1 7% ) P B e A N PR 19,242
300 PPN RN B S e e N P PP 19 242
Uncollected items and other
ded%ctlons from gross de-
0sits:
pOct. 3 62,703 | 198,341 | 71,534 | 64,934 | 78,087 | 41,769 102,131 | 60,455 | 20,814 | 69,473 | 44,886 | 40, 668 855,795
Nov.7.. 62,562 | 239,109 { 77,565 | 66,660 | 83,422 | 36,889 | 97,158 | 64,769 | 20,801 | 71,352 | 53,638 | 43,921 917,936

1

'’

.| 94,216 | 245,816 | 89,895 | 80,380 | 88,669 | 41,794 115,379 | 69,108 | 24,070 | 78,315 | 52,174 | 43,758 1,023;574
NOV.2leuoeerunmunnaeannnss 79,200 | 240,801 | 79,752 | 74,314 | 89,270 | 42,971 |116,023 | 67,468 | 23,608 | 79,540 |.59,358 | 47,713 | 1,000,288

5 per cent redemptmn fund
against Federal Reserve
bank notes:

660 25
na61| 1,114 669 | e9s| 73| L,282| 247| 173| s01{ 48| 2,:5] 10,071
124 | 766| 658 | 1,760 377 1,073 | 242| 120| 4941 33| 707 8,040

1,845,947 [447,487 1487,068 (208,232 256,633 (889,210 278,875 1170, 443 (274,844 [165,950 {391,708 | 5,939,344
1,919,696 457, 986 487 970 (307, 468 259 659 897, 543 |286, 316 173,735 272 599 183,763 393,288 6,081, 606

04, 228 462 693 504 968 (314,205 265,854 906 312 292 415 176,875 290 356 (182,747 398,881 6 159 760
1,886,333 456,372 499,959 309 655 (269, 484 895,728 294 059 177 674 297 874 190, 589 407 115 6 137 54t

=3
-
3

28,948 28,048
17,775 17,715
21,1 21,155
15,870 20,370
tIncludes ban ﬁ' S
bought from other Federal
Re"sﬁgetgami .d t—
eir indorsemen
10,081 20, 245.
Nov .- 20, 245
Without then‘
ment—
Oct. 31 45,
Nov. 7 4,
Nov. 14, 03,573
Nov. eneereeaancnnac|ocaannns 96,358
Capxtal pald in:
7,101 22,051 | 7,774 | 9,419 | 4,317 | 3,436 112,193 | 4,026 { 3,049 | 3,931 | 3,398 5,318 86,013
20,082 7,774 | 9,420 4, 324 | 3,442 ) 12,256 | 4,026 ( 3,051 [ 3,939 | 3,410 | 5,442 86,267
,440 | 7,774 | 9,440 | 4,355 | 3,448 | 12,250 | 4,038 | 3,057 | 3,070 | 3,433 | 5,443 86,769
22,447 | 7,856 | 9,469 | 4,383 | 3,388 12,254 | 4,056 | 3,059 | 3,981 | 3,437 5,452 86, 885.
32922 | 5,311 | 5860 3,800 2,805 9,710} 2,580 | 2,820 | 3,957 | 2 4,578 81,087
32,922 | 5,311 | 5,860 | 3,800 | 2,805 | 9,710 | 2,580 2,320 3,957 | 2,029 | 4,578 81,087
32,922 | 5,311 5,860 | 3,800 | 2,805 | 9,710 | 2,580 | 2,320 ! 3,957 | 2,020 | 4,578 81,087
32,922 | 5,311 | 5,860 | 3,800 | 2,805 9,710 2,589 { 2,320 | 3,957 | 2,020 | 4,578 81,087
22,341 | 10,859 | 8,278 | 4,036 | 5,796 | 20,388 1 6,801 ( 2,523 | 5,845 1,313 | 4,845 100, 465.
21,359 | 2,151 | 5,399 | 2,347 3,145 sy 3,285 1 3,281 1 2,427 7,710 63,687
30,609 | 5,798 | 5,661 | 1,846 | 1,686 | 9,220] 2,158 | 2,483 | 4,195 | 1,922 , 238 77,912
3 50,747 | 7,318 | 5,163 | 1,174 | 2,524 | 4,962 | 4,580 | 3,710 | 4, 3,271 | 3,989 | 102,805

Due to members—reserve
account:

Y TN 113,883 | 756,343 |108,770 129,912 | 60,663 | 49,888 [250,636 | 63,337 | 52,427 | 82,804 | 54,431 {110,207 | 1,833,481
Nov. 7.. 118,028 | 806,972 {115,904 {130,908 | 64,776 | 48,596 254,783 | 64,900 | 54,330 | 81,763 | 56,949 (108,058 | 1,906,867
Nov. 14. 116,605 | 751,665 (104,009 [131,727 | 66,720 | 50,597 (257,412 | 68,575 | 55,004 | 83,701 | 60,453 |111,911 | 1,863,379
Nov.2l.......o... ...l 114,878 | 733,912 |100, 716 134,425 | 64,198 | 51,017 |251,035 | 66,068 | 53,338 | 91,376 | 60,729 {115,847 | 1,837,
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Resources and labilities of each Federal Reserve Bank at close of business on Fridays, Oct. 31 to Novw. 21, 1919—Contd.

[Tn thousands of dollars; 1. e., 000 omitted.}
LIABILITIES—Continued.

o . . . San
New | Phila- | Cleve- | Rich-; Af- Chi- 8t. | Minne- |Kansas
Boston, o |dsiphia.| land, | mond, | lanta. | cago. | Louls. | apolis.| City. | Dalas- g;gg‘ Total.
151,593 | 61,214 | 60,411 | 70,274 | 34,245 | 80,586 | 49,264 | 14,941 | 59,063 | 30,600 | 26,039 | 693,766
157,330 | 68,930 | 58,897 | 74,137 | 32,547 | 91,307 | 54,244 | 17,743 | 58,047 | 40,783 | 25,361 | 730,384
. 185 709 81 202 | 73,244 | 79,221 | 36,857 | 96,885 | 54,926 | 18,867 | 65,406 | 35,281 | 27,427 842, 047
Nov. 66,242 | 171,652 | 77,688 | 68,0644 | 76,547 | 40,509 | 93)588 | 55,499 | 19,740 | 60,620 | 39,367 | 32,108 | 811,204
Other deposits
eign government credits:
6,735 | 41,937 6,503 | 6,008| 3,585 | 2,764 9,620 | 3,871 | 2,222 | 3,865 | 1,945 | 8,908 97,843
44922 | 6,710 | 5934 | 3,583 | 2,682 | 9,321 3,664 | 2,104 | 3,577 | 2,008 | 6,497 97,750
43,796 | 6,733 | 6,132 | 3,576 | 2,728 | 10,160 | 3,044 | 2,239 | 4,012 | 2,041 | 5,811 08, 404
42,506 | 6,414 | 6,002 | 3,602 2,737 | 9,672 | .3,733 | 2,279 | 3,605 | 2,538 | 5,435 95,538
972,214 (187,436 |204,609 {138,558 | 92,603 (361,230 {123,363 | 72,113 !151,367 | 88,298 |150,170 | 2,725,555
1, 030 592 193 704 201,218 144 848 | 86,970 362 478 126 093 | 75,180 146,668 102,167 148 526 | 2,807,688
1 011 779 197 742 1216, 764 151 363 | 01,868 373 677 129 603 | 78,503 |162,314 | 99,607 153 387 1 2,881,832
198 647 [ 99 8 817 192 136 (214,235 145 521 | 96,787 359 257 129 889 | 79,067 {169,448 {105,905 157 379 | 2,847,088
212,006 | 750,715 |216,293 243,740 |138,502 |141,976 460,397 |130,760 | 83,848 95,571 | 61,152 [217,736 | 2,752,876
215 598 763 700 219 870 1246, 549 141,36:) 150,379 467 103 135 580 { 83,969 | 97,369 64 921 220 356 | 2,808,759
218 358 755 745 220 593 {248,080 {141,311 {151,376 464 896 138 282 | 83,612 98,959 66 270 220,974 2, 808,
216 914 758 797 219 689 245;484 142 403 149,812 468 708 139 634 | 83,786 | 99,114 67 780 225’ 052 | 2,817,173
54,132 | 27,753 | 21,560 | 11,262 | 14,084 | 41,320 | 16,749 | 7,019 | 18,042 | 9,881 | 10,040 | 254,033
55,969 | 27,767 | 21,870 | 11,343 | 14,335 { 41,285 | 16,553 | 7,960 | 18,556 | 9,983 | 11,275 | 257,572
55,365 | 27,669 | 21,602 | 11,522 | 14,525 | 40,693 | 16,256 | 7,089 | 18,018 | 10,071 | 11,320 | 257,281
55 034 | 27,563 | 21,505 | 11,605 | 14,750 | 40,361 | 16,176 | 8,009 ,066 | 10,188 | 11,233 257 630
13,913 | 2,220 2,771 | 1,703 | 1,659 | 4,360 1,388 | 1,104 1,976 | 1,192 | 2,957 38,880
15131 | 3,560 | 3,044 1,788 | L,728 | 4,711 476 | 1,255 | 2,110 | 1,253 3111 42,233
15,077 | 3604 | 3,213 | 1,844 1,832 | 5077 | 1,647 | 1,304 2, 1,247 | 3,170 44,335
17,416 | 3,817 | 3,406 | 1,943 | 1,942 | 5438 | 1,715 | 1,433 2,318 | 1,250 | 8,421 47,628
1,845 047 [447, 487 |487,968 208,232 |256,633 (880,210 278, 875 [170,443 (274, 844 165,950 301,708 | 5,039,344
583 1 919,696 457,986 487 970 307,468 259,659 897,543 1286,316 (173,735 272 590 (183,763 393 288 6 081 606
1 894 228 1462693 a04 965 314,205 |265, 85 906 312 1292,415 176, 875 290 356 182,747 398 881 6 15 9 760
1 886 333 456 372 499 959 309 655 260,484 895 728 1294, 050 177 674 297 874 190,589 407 115 6 7 541
MEMORANDA,
Contingent liability as indorser
on:
Discounted paper redis-
courted with other Fed-
eral Reserve banks—
28,048
17,776
21,155
1 20,370
Bankers’ aceeptances sold
to other Reserve banks—
Nov.ldoierivinnnnnn. 5175271 N [N DRNOUROIN PRSP DRPRMpGNpN PRI PR PR RN R P P 20,245
Nov. 28.eemeraieinnnnns 20 1 e e [ ) O 20 248
Maturities of bills discounied and bought, also of Treasury certificates of indebtedness,
{In thousands of dollars; i. ., 800 omitted.}
‘Within 15 16 to 30 31 to 60 61 to 90 Over 90 Total
days. days. days. days, days *
Bills dlscounted
[0 -} PR, eeeacsensacecsonanenancscann 1,770,521 103,418 143,943 99,017 11,648 2,128, 547
Nov. 7.. 1 723 833 119 955 144, 585 186, 561 4,555 2 189 480
Nov. 14. 1 568 739 149 456 184,578 220,029 16,816 2 139 618
NOV. 2L eiiivnienenrcennesoresesacaransssensacesassracassssaoracs 1 518 169 122 628 73,145 192 744 17,951 2 124 637
Bills bought:
R e emeaeeeneseeaeeneeeeneeneanernenenteaeenaran 83,577 90,740 159,536 60,502 fueueenncnnen 394,355
Nov .. 76,671 99,432 176,945 80,461 77 433 586
Nov 14. 102, 431 91,471 180 666 81,085 leuueennnnnnn 455 653
94,230 87,971 186,021 111,821 |eeevenennnne 480 043
Unlted States certificates of indebtedness:
[0 1 PPN 20,067 6,499 23,497 12,655 211, 607 274,325
Nov. 7... . 21,065 10,998 22,507 5,517 213,111 273,199
Nov. 14.. 21,760 12,499 22,343 6,715 215, 221 278, 538
Nov. 2luceiicecnicnncnnen ceennes tetssseconensscaceneacannaroannanan - 27,614 5, 681 18,299 , 054 214 693 855?35%
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FEDERAL RESERVE NOTES.

Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays Oct. 31 to Nov. 21, 1919.
[In thousands of dollars; i. e., 000 omitted.)

Bos- | New | Phila- } Cleve- | Rich- | At- Chi- St. | Minne- | Kansas San
ton. | York. |delphia.| land. | mond. | 1anta. | cago. | Louis. | apolis. | City. | Pallas.| Eran- | Total.

cisco.
Federal Reserve notes:

Received from agents:
07617783 FO RN 222,229 821,382 (232,327 {254,935 (143, 454 [145,955 491,205 |150,252 | 85,703 {102,267 | 64,040 {244,051 | 2,058, 700
NOV. Toviiiiiiiinens 224, 422 835, 225 231 859 260 629 1146, 221 154 756 488 380 154 418 | 85,806 [102,985 | 67,900 |248, 266 3 000 867
Nov. 4. . 230, 383 {842, 851 232 716 259 506 146 091 156 174 492 804 160,439 85,328 (105,351 | 69,303 1255, 744 3,036 690
- ldb bll:ﬂ_( ................ 227 602 {838,978 233 686 257,400 146 496 153,858 491 536 162,526 | 85,442 106,042 | 70,471 {257,455 | 3,031,492

el y anks— .

t. 81, 10,133 | 70,667 | 16,034 | 11,195 | 4,862 | 3,979 | 38,808 | 19,492 | 1,855 6,696 | 2,888 | 27,215 205, 820
Nov.7 ................... 8,824 | 71,525 | 11,089 | 14,080 4 856 | 4,377 121,277 | 18,838 | 1,837 5,616 | 2,979 | 27,910 194, 108
Nov. Moo 12 025 | 87,106 | 12,123 | 11,426 4 780 | 4,798 27 908 | 22,157 | 1,716 | 6,392 | 3,033 | 34,770 228,234
b O 10,688 | 80,181 | 13,007 | 11,916 | 4,093 | 4,046 | 22,838 [ 22,892 | 1,656 | 6,928 | 2,601 | 32,403 | 214,319

In actual clrculatlon—-
................... 212,096 |750, 715 1216, 293. (243, 740 1138,592 (141,976 460,397 (130,760 | 83,848 | 95,571 | 61,152 1217,736 | 2,752, 876
Nov. 7 .................. . 215,598 763 700 219 870 246 549 141 365 150 379 467 103 135 580 | 83,969 | 97,369 | 64,921 220 356 2, 806, 759
Nov. 14 .................. 218, 358 755 745 220 593 248 080 141 311 151 376 464 896 138 282 | 83,612 | 98,959 | 66,270 220 974 | 2,808,456

.................. 216, 914 758 797 219 689 245 484 142,403 149 812 468 708 139 634 | 83,786 | 99,114 | 67,780 225 052 | 2,817,173
Gold deposxted with or to credit

of Federal Reserve agent:
(0152 23 H R 73,242 (281,912 | 72,519 {133,388 | 41,998 | 51,501 (282,430 | 73,388 | 36,077 | 35,980 | 21,615 {101,526 | 1,205,576
Nov. 7 ....................... 71,035 285, 365 81,251 118 962 50,265 54 636 279 605 69 334 | 35,280 35,849 25, 801 99 842 1 207 275
Nov. 4. ..oviimiiiiianaa. 68,596 (284,417 | 81,009 113 319 | 48,535 55 210 257 909 75 135 | 36,302 | 40,524 | 26,043 107 320 1 194 319
NOV. 2l ooenieieinanaanns 65,815 283,780 | 78,378 107 012 48 840 54 403 252 442 71 331 | 35,396 | 40,516 | 25,492 102 681 1,166, 086

Paper delivered to Federal Re- ! .

serve agent:
Oct. 31, oo, 170,627 917,586 {161,113 (175,609 {102,588 (109,097 {295,648 | 87,208 | 64,458 (107,701 | 64,100 (171,390 | 2,427,125
NOV. 7eeieraicaeiiaiaeeee 203, 735 957 794 172 900 (189, 520 99 551 105 631 314 343 | 88,746 | 66,941 103 323 | 58,376 169 921 2, 530, 781
Nov.i4 ..t 201, 020 897 018 166 488 215’,935 101 844 105 427 356 006 | 92,764 | 60,576 102 713 | 49,927 159 642 | 2,509,360
(132051 R 210 396 876 244 167 569 (221, 849 100 074 105 646 352, 407 | 97,789 | 69,239 99 012 | 49,807 169 628 | 2,519,660
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays Oct. 81, to Nov. 21, 1919.

fin thousands of dollars, i. e., 000 ommitted.)

Phila- ;
New del. | Cleve- | Rich- |40 00

St. | Minne-| Kansas Sen
Boston. York. phia. land. | mond. Dallas.

Louis. | apolis. | City. fé%’;‘ Total.

.[Chicago.

FEDERAL RESERVE NOTES.

Rec%ved from Comptroller:

..................... 442, 280 |1, 835, 940 480, 780 [436,960 (284,920 |275,000 777,160 (265,980 1145, 480 [186,820 (131,740 {357,120 | 5,
1,846,100 |480, 780 439, 460 |28, 180 |281,000 (783,120 (270,900 (145,480 188,420 (131,740 (362,120 | 5, 665,380

38, 800 (281,780 5

pl

1 872 300 486, 780 [448, 560 290,180 |287,000 (788, 145,480 190, 860 [131, 740 372 120 748,280
l 877 300 486 780 {448, 880 1292, 640 (289,000 {788,800 283 480 146 480 192, 660 131 740 377 720 774 280
881,558 (219,973 (153,045 {115,768 | 80,480 247,875 | 98,618 | 40,097 | 76,343 | 43,695 (107,269 | 2,241,802
894,275 223 241 155 971 117 501 | 81,794 (254,700 100 672 49,894 77,975 | 44,510 108 954 2,281,864
904, 449 225 484 158 614 119 232 | 83,271 (259,316 101 871 | 50,872 | 79,299 | 45,267 111 476 | 2,314,968
913 322 228 114 161 920 120 926 | 85,077 (264,784 103 674 51 778 | 80,808 | 45,819 116 115 | 2,350,935
954,382 260, 807 1283,915 [169,152 1194, 520 {529,285 {167,362 | 96,383 {110,477 | 88,045 249,851 | 3,378,288
951 825 257 539 283 489 170 679 {199,206 528 420 170 228 | 95,586 |110,445 87,230 253, 166 | 3,383,516
967 851 261 296 289 946 170 948 1203, 729 529 484 179 909 | 94,608 |111,561 | 86,473 260,644 | 3,431,312
963 978 258,666 286,960 171 714 203,923 524 016 179 806 | 94,702 |111,852 85 921 261,605 | 3,423,345

133,000 | 28,480 | 28,980 | 25,608 | 48,565 | 38,080 | 17,110 | 10,680 | 8,210 | 24,005 | 4,900 | 419,588
116,600 | 25,680 | 22,860 | 24,458 | 44,450 | 40,040 | 15,810 | 9,780 | 7,460 | 19,330 | 4,
125,000 | 28,580 | 30,440 | 24,857 | 47,555 | 36,680 | 10,470 | 9,280 | 6,210 | 17,170 | 4,900 | 394,622
) 125,000 | 24,980 | 29 560 | 25,218 | 50,065 | 32,480 | 17,280 | 9,260 | 5,810 | 15,450 | 4,

Tssued to Federal Heserve
Bank less amount returned
to Federal Reserve agent for
redemption:

Oct.31....

821,382 {232,327 254,035 148, 454 |145, 055 491,205 |150,252 | 85,703 |102,267 | 64,040 244,951 | 2,

835,295 231,850 |260, 620 |146, 221 |154, 756 |488;380 |154,418 | 85,806 |102,985 | 67,900 245,266 | 3,00

842851 (239] 716 [259] 506 (146,091 |156,174 |492,804 |160,439 | 85,328 [105,351 | 60,303 255, 744 3,036,690
el

V. 21 y 838 978 233 686 257 400 (146,496 |153, 858 |491, 536 {162,526 | 85,442 106 042 | 70,471 |257,455 | 3,031,492
Collateral held as security for N
outstanding notes:
Gold coin and certlﬁcates——
ct. 31 183,741 |........ 30,125 {........
183,740 |........ 26,125 |.vnvnnen
183,740 |oeeunnnn 30,125 |..ounont
83,740 L........ 24,125 1 oooaann

Oct.31..... 90,000 | 61,389 | 90,000 | 40,000 | 46,500 {274,225 | 64,931 | 20,800 | 33,360 | 9,484 | 87,970 879,659
Nov.7... 85,000 | 68,389 | 80,000 | 48,000 49,000 271,224 62,931 | 20,800 | 32,860 | 12,484 87,971 875 659
Nov.14.. 85,000 | 65,389 | 70,000 | 48,000 | 49,000 {249,144 | 69,931 | 19,800 | 36,860 | 13,484 | 89,196
Nov.21.. 85,000 | 65,389 | 70,000 | 48,000 48 000 |244,145 | 61,931 | 19,800 | 38,360 | 11,484 | 86,908 831,017
Eligible gaper,
equires
ct. 81 148,087 | 539,470 159,808 {121,547 (101,456 | 94,454 (208,775 | 76,864 | 49,626 | 66,287 | 42,425 143,425 | 1,753,124
Nov.7... 153,387 | 549,860 /150,608 141,667 | 95,956 100,070 208, 775 | 85,084 | 50,526 | 67,136 | 42,000 (148, 424 1,793,592
Nov. 14.. 161 787 | 558,434 151 707 146 187 | 97,556 100 964 234 805 | 85,304 | 49,026 | 64,827 | 43,260 (148,424 1 842 371
Nov. 21 161,787 555,198 155 308 150 388 | 97,656 99, 455 239 094 | 91,195 | 50,046 | 65,526 | 44,979 154 774 | 1,865,406

1 For actual amounts, see ¢ Paper delivered to Federal Reserve agent,” on p. 1190,
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DECEMBER 1, 1919,

CONDITION OF MEMBER BANKS IN SELECTED CITIES.

Net liquidation of about 125 millions of Gov-
ernment war securities, largely Treasury cer-
tificates, and of 240.7 millions (f;ss rediscounts)
of loans backed by such securities, as against
an increase (less rediscounts) of 354.7 millions
in other loans and investments, represents the
principal change in condition of about 780
member banks in principal cities according to
weekly reports covering the four-week period
between October 17 and November 14. There
were no new issue of Treasury certificates, nor
did any of the outstanding series fall due during
the period under review. The decrease of 27.2
millions in Victory notes and of 114.2 millions
in Treasury certificates held by the banks on
the two dates affords therefore some measure
of the extent to which the absorption of these
securities by the public has been proceeding dur-
ing the period underreview. Holdings of Liberty
bonds went up 16.6 millions, larger increases at
the banks in Federal Reserve Bank and branch
cities being offset in part by liquidation shown
for member banks outside these cities.

As against the notable declines in the
amounts of United States war securities and
war paper held the banks report an increase
of about 62 millions in loans secured by stocks
and bonds, notwithstanding a reduction of this
item by 68.4 millions shown for the member
banks in New York City. Substantial increases
are shown under this head for nearly all the
other larger cities, Chicago alone reporting an
increase of about 41 millions. Other loans and
investments show an increase during the period
of 292.7 millions, by far the larger portion of the
increase falling within the last week in Cctober
and the first week in November, when the
British loan of 250 millicns was placed. For
the New York City banks the increase under
this head amounts to 57.5 millions.

During the four weeks the aggregate of
Government war securities and war }oa.per de-
clined from 3,168.6 to 2,803.1 millions, or
from 20.5 to 18.2 per cent of the total loans
and investments ofp all reporting banks, while
the amount of loans secured by stocks and
bonds shows an increase from 3,141 to 3,203
millions, or from 20.4 to 20.8 per cent of the
banks’ total leans and investments. For the
New York City banks the first ratio shows a
decline from 25.3 to 22.6 per cent, while the
ratio which loans secured by stocks and bonds
bear to total loans and investments of the
New York bank declined from 24.4 to 24.2
per cent.

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

Total loans and investments shown include
the amounts of collateral pledged with Federal
Reserve Banks as security for loans on the
banks’ own notes, but are exclusive of amounts
of customers’ paper rediscounted with Federal
Reserve Banks. During the four weeks under
review the amount of bills payable (collateral
notes) discounted at Federal Reserve Banks
by reporting members decreased 149.3 millions,
while the amount of paper rediscounted by
these banks with the Federal Reserve Banks
increased 178.7 millions. On the face of the
returns there is shown a decrease in total loans
and investments of 11.2 millions. If, however,
due regard is had of changes for the period in
the total of accommodation at the Federal
Reserve Banks, the net loan burden carried by
all reporting banks is seen to have increased by
138:1 millions, as the result of an increase of
167.5 millions in the gross amounts of loans
and investments (including amounts redis-
counted with the Federal Reserve Banks) and
a decrease of 29.4 millions in the amount of
total accommodation at the Federal Reserve
Banks.

As against a continuous decline in Govern-
ment deposits from 482.8 to 285.9 millions,
other demand deposits (net) of all reporting
banks show a steady growth, increases bein,
especially large during November. .Deman
deposits at New York City banks were at their
highest on the last of October, the latter two
weeks showing considerable reductions, due
probably to withdrawal of balances by banks
m the interior. Of the total increase of 186.3
millions in time deposits, a large portion rep-
resents amounts shown for 5 banks which did
not begin reporting until October 24 and 31.
Reserve balances with Federal Reserve Banks
went up about 21 millions and cash on hand
13.1 millions.

While the total borrowings from Federal
Reserve Banks of all reporting banks show an
increase for the period of only 29.4 millions,
there has been a change in the form and also
in the maturities of the loans, brought about
largely through the change early in November
in the discount rates and particularly the
change in the rates on war paper, secured by
Treasury certificates, which are now 41 and

3 per cent irrespective of maturity, thus doing
away with the differential of one-fourth of 1
per cent in favor of 15-day paper formerly ob-
taining at all Federal Reserve Banks except the
San Francisco bank. The effect of this and
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other rate changes is seen in a decline by 149.3 | and a simultaneous increase by 178.7 millions
millions of bills payable (of 15-day maturity) | of customers’ paper (of all maturities) redis-
discounted with the Federal Reserve Banks |counted with the Federal Reserve Banks.

member banks located in Federal Reserve

Principal resources and liabilities of member banks in leading cities, includy
ridays from Oct. 24 to Nov. 14, 1919.

ank clties and tn Federal Reserve branch cities as at close of business on

1. ALL REPORTING MEMBER BANKS,
[In thousands of dollars; i, e., 000 omitted.]

Richs

New | Phila-| Cleve- St. | Minne- Kausas San
Boston.| yor idelphia.| Iand. |mond. [Atlantal Chicago. | youis | anokis, | City. |P218S: |Francisco,| Total
Number of reporting
banks:
Oct. 24......cvinunnne 46 112 56 90 82 47 100 35 35 77 3| 60 783
Oct. 31.. 46 112 56 90 82 47 100 35 35 77 43 61 784
Nov.7.. 46 112 90 82 47 100 35 35 77 42 61 783
Nov. 14 46 112 56 90 82 47 99 35 35 7 42 61 782
United States bonds to
gecure circulation: e
Oct.24.. .. .eenn.... 48,048 | 11,262 | 41,851 | 25,921 | 14,015 | 20,900 | 17,154 | 7,120 | 14,467 | 19,323 | 34,605 )48, 689
Oct. 31 ,048 | 11,097 41,941 , 971 | 14,015 20,808 | 17,154 | 7,120 | 14,467 | 19,273 34, 60; 263,612
Nov.17.. .. 48,533 | 11,097 41,441 | 26,021 | 14,015 ,807 | 17,164 | 7,120 | 14,467 | 19,323 34,605 268, 209
Nov. 14 13,536 48,633 | 11,097 41,841 | 26,071 | 14,015 20,885 | 17,154 | 7,120 | 14,467 | 19,573 34,605 268,997
Other United States .
bonds, including Lib-
ertg bonds:
ct. 24 30,044 63,454 | 37,566 | 28,351 47,075 | 14,727 | 12,268 | 24,824 | 20,873 54,913 632,321
Oct. 31 30,284 | 62,449 | 37,417 | 27,827 | 47,183 | 14,667 | 11,070 | 26,967 | 20,439 | 57,061 | 636,066
2 61,385 | 36,854 | 28,737 | 48,699 | 14,935 | 10,656 | 25,823 | 20,480 { 57,411 | 633,950
ov. 66 | 62,405 | 37,407 | 28,084 | 47,970 | 14,002 | 10,276 | 23,832 | 20,052 | 58,220 | 631,730
30,374 | 15,006 | 11,683 | 52,465 | 7,545 | 5,113 | 10,071 | 4,607 | 12,449 | 302,887
30,494 | 14,888 | 10,888 62,105 ' 7,351 | 5,182 10,809 1 4,434 12,406 298, 637
20,038 | 14,414 | 10,345 | 51,351 | 7,105 4,928 | 10,755 | 4,427 | 12,462 2020410
26,311 | 13,726 | 10,425 | 48,357 | 6,531 | 4,238 | 9,437 { 4,932 2 278, 659
73,912 | 20,742 | 34,152 | 108,841 | 21,221 | 25,354 | 27,023 | 27,721 58,057 930,126
3,548 | 20,934 | 33,020 | 108,815 | 20,497 | 25,654 | 26,677 | 14,800 | 57,185'| 904,623
72,354 | 21,096 | 31,165 | 115,197 | 19,097 | 22, 2, 15,642 | 57,020 | 847,558
69,366 | 20,785 | 30,997 | 114,387 | 14,129 | 22,047 | 20,626 | 16,154 | 56,534 | 831,281
103,611 | 209,591 | 99,325 | 83,201 | 229,281 | 60,647 | 49,855 | 76,785 | 72,524 { 160,024 | 2,134,023
103,182 | 208,432 | 99,210 | 85,759 ,001 | 59,669 | 49,026 ;| 79,010 | 58,946 ( 161,347 | 2,107,938
" 99,474 | 205,118 | 08,335 | 84,262 | 236,144 | 58,201 | 45,272 | 73,080 | 59,881 | 161,498 | 2,042,127
A 847,810 | 94,806 | 199,923 | 97,989 | 83,521 | 231,599 | 51,816 | 44,581 | 68,362 | 60,711 | 161,668 | 2,010,667

Loanssecured by United
States bonds, Vietory
notes, and certificates:

Oct. 24

............... 50,029 | 687,845 |153,428 | 104,460 | 38,986 | 25,704 97,797 | 28,838 ; 14,330 | 21,044 | 6,327 23,519 | 1,252,406
7,609 | 38,822 y 88,957 | 28,858 | 13,908 | 18,773 | 6,460 24,512 | 1,234,057
97,316 | 38,260 | 25,004 | 92,172 | 28,187 | 14,201 | 19,013 | 6,348 | 24,969 | 1,141,049
L e stec y A A 96,395 | 37,302 | 25,192 89,720 | 29,411 | 14,538 { 19,769 | 5,943 26,192 | 1,061,438
oans secured by stocks
and bonds other than
i ¢ i ¢ ¢ < td £l Ll td ¢4 td
i 542,953 (213,372 | 318,920 (108,637 | 46,945 | 340,256 {141,681 | 32,057 | 63,2556 | 28,056 | 115,430 | 3,106,168
,539,603 (218,172 | 323,304 (108,375 | 44,783 | 351,881 |140,497 | 33,474 | 71,056 | 28,827 | 122,681 | 3,246,059
1,559,933 (220,757 | 327,978 (113,143 | 47,031 | 357,247 {144,605 | 32,973 | 70,935 | 28,836 | 122,750 | 3,246,138
Al N:;)];'. 1%. . 4 11,488,037 {217,781 | 343,885 |114,110 | 49,258 | 373,016 {147,336 ,898 | 74,560 | 28,668 | 124,855 | 3,202,988
other loans and in-
vestments:
Oct. 24, oiioeeeao.. 3,214,233 |475,206 | 793,625 {327,491 [335,992 |1,271,462 {284,964 |261,392 (464,011 |194,058 | 706,234 | 8,984,507
Oct.81........ .. 3,216,646 (470,516 | 795,797 (333,465 {343,240 [1,267,263 (290,835 (262,908 {470,735 |107,392 | 715,171 | 9,023,666
Nov.7...... , 280,654 (478,931 | 794, 562 333, 661 {350,209 1,290,121 |293,983 (262,730 {473,008 |200,233 | 714,420 | 9,141,277
Tot lolv. 14....d.:.....t.. 3,288, 514 480,328 | 783,924 339, 318 1354, 977 (1,287,092 |204, 265 |261,395 459,813 |202,836 | 725,225 | 9,147,264
otal loans and invest-
¢l 2] 4 td £l ¢ td td td £ 3 td td R
g 357,724 1945,617 |1,426,596 |574,439 (496,932 |1,938,796 |516,130 {357,643 1630,095 |300,965 11,005,207 |15,537,104
, 306, 771 (945,081 (1,425,142 (579,872 (502,042 {1,937,102 (519, 859 1359, 316 {639,574 1201,625 1,023,711 |15,611,720

6,206,722 (948,021 11,424,974 |583,449 (507,496 (1,975,684 1525,066 355,176 {636,086 295,298 |1,023,646 {15,570, 591

¢ R ?

. 829 16, 181,485 (918,980 |1, 424,127 [588,719 (512,948 (1,981,427 |522,828 354,412 622, 504 (208,158 {1,037,940 |15,422,357
Regerve balances with
Federal Reserve Bank:

Oct. 24 687,972 | 66,333 | 88,474 | 36,983 | 32,647 [ 176,816 | 42,060 | 25,180 | 49,816 | 24,736 | 70,540 | 1,382,356

705,387 | 69,658 | 91,762 | 37,931 | 33,740 | 176,503 | 41,560 | 24,718 | 47,410 | 23,361 | 71,908 | 1,403,171

759,631 | 69,530 | 90,171 | 40,748 | 31,876 | 177,678 | 41,822 | 25,443 | 48,475 | 24,530 | 69,081 | 1,461,651

698,208 | 63,734 | 91,392 | 39,302 | 33,040 | 180,906 | 46,846 | 26,038 | 56,423 | 27,069 | 73,659 | 1,417,123

127,388 | 17,164 | 32,452 | 17,888 | 14,468 | 68,815 | 10,938 | 9,541 | 15,442 | 11,135 | 24,106 | 374,581

117,768 | 17,108 3 16,606 | 13,410 | 66,602 | 10,660 | 9,265 | 15,335 | 10,779 | 24,255 | 358,771

130,186 | 17,901 | 34,250 | 19,039 | 13,801 | 69,791 | 11,205 | 9,382 | 16,974 | 10,936 836 | 382,679

126,782 | 17,560 34,033 | 18,767 | 14,204 68,802 ! 11,330 | 9,297 ' 15,560 | 11,890 27,034 381,563

http://fraser.stlouisfed.org/
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and in Federal Reserve branch cities as at close of business on Fridays from Oct. 24 to Nov. 14, 1919—Con.

1. ALL REPORTING MEMBER BANKS—Continued.

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

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

Now Phila- | Cleve- | Rich- : St. |Minne-|{Kansas San
Boston.| vork, . |delphia.| land. |mond. [At1anta. Chicage. [y s {analis. | City, | D2U8S: \pranciseo, Total
Net demand deposits on
which reserve is com-
791,811 |3,137,054 674,864 | 814,441 347,120 (276,815 |1,322,449 (322,058 258,663 (452,395 208,811 | 573,048 {11,179,529
202,737 15,197,638 (675,267 |- 824,113 (358,420 275,707 {1,320,248 (326,012 (265,884 (452,755 |209,541 | 576,580 111,284, 902
800,936 5,134,522 680,780 | 824,421 [372,424 283,225 |1,346,869 330,490 (267,664 454,775 [217,586 | 570,552 |11,284,244
797,097 {5,141,917 1675,910 | 832,217 {374,455 (289,346 (1,342,717 (342,002 268,267 (462,054 233,234 595,594 111,354,900
121,586 | 428,411 | 22,518 | 319,117 | 94,950 [119,393 | 461,801 |104,889 | 58,302 | 83,420 { 31,428 | 327,633 | 2,173,538
123,247 | 425,138 | 22,453 | 321,028 | 95,560 |119,843 | 464,404 {105,328 | 58,691 | 84,545 | 31,582 | 342,328 | 2,194,156
123,937 | 431,059 | 22,368 | 321,724 | 96,470 [120,156 | 468,711 {106,615 | 58,836 | 83,375 { 31,920 | 343,998 | 2,209,169
124,698 | 433,876 | 22,386 | 324,922 | 96,686 (120,846 | 471,880 |108,281 | 58,317 | 85,159 | 32,117 | 344,874 | 2,224,042
24,605 | 268,212 | 34,403 33,101 § 9,217 { 5,270 32,538 | 8,702 | 6,672 | 5,287 6,541 4,317 438,955
20,456 | 23,922 | 27,48¢ | 26,735 | 7,986 | 4,086 | 27,467 | 6,616 | 5,805 | 4,936 | 5,530 4,337 | 355,360
19,192 | 197,825 | 25,431 24,983 | 7,580 | 3,507 25,991 | 6,601 ! 5,567 | 4,824 5,215 4,227 330,843

Nov.4...ooianiannnn 18,781 | 158,947 | 20,536 | 22,264 | 8,588 | 3,687 | 25,527 | 5,679 | 6,388 | 6,404 | 5,484 3,678 | 285,863

Bills %%yable with Fed-

eral Reserve Bank:

Oct. 24 549,437 1136, 851 93,597 | 51,771 | 58,577 93,549 | 32,115 | 26,405 | 56,312 | 30,250 40,221 | 1,187,969
Oct. 31 575,250 (137,947 ,061 | 47,256 | 54,424 | 95,231 | 32,928 | 24,712 | 59,150 | 17,388 | 43,286 | 1,194,489

NOV. 7. crereenennnnn 619,432 | 73,218 84,314 | 46,026 | 49,675 | 100,180 | 26,235 | 22,360 | 52,445 | 15,208 ,071 | 1,166, 815
ov. 14 515,575 | 75,000 | 95,476 | 49,614 | 47,861 | 107,972 | 21,233 | 19,700 | 43,368 | 10,650 | 43,103 | 1,065,540

Bills rediscounted with

Federal Reserve Bank:

Oct.24.0euencn-n 62,372 | 163,410 | 27,647 31,981 | 17,081 | 27,327 44,374 120,156 | 20,784 | 24,743 | 8,617 18,381 466, 853
Oct. 31.. 60,066 | 185,715 | 37,884 | 33,740 | 17,050 | 30,645 3, 18,086 | 18,005 | 25,714 | 7,814 | 24,462 | 503,480

Nov. 7.. .| 65,264 | 221,371 | 08,869 | 37,153 | 17,784 | 31,548 | 36,788 | 20,789 | 17,912.{ 28,375 | 8,005 | 27,373 | 611,231

Nov.14...oeeeann.n. 81,621 | 236,569 | 99,648 35,259 | 17,383 | 34,129 53,313 | 21,545 | 18,927 | 37,4 6,762 25,439 668,000
2. MEMBER BANKS IN FEDERAIL RESERVE BANK CITIES

Number of reporting
anks:. \

Oct.24.cevrcennenns . 22 7 41 12 9 8 44 13 9 18 [] 14 267
Oct. 81.. 22 71 41 12 9 8 44 13 9 18 6 15 268
Nov. 7.. 22 71 41 12 9 8 44 13 9 18 6 15 268
P32 U PO 22 71 41 12 9 8 4 13 9 18 6 15 268

United States bonds to

38,351 | 7,252 4,131 | 2,832 | 3,100 1,439 | 10,549 | 2,701 4,753 | 4,560 | 18,500 | 102,151
38,351 | 7,087 4,131 1 2,832 | 3,100 1,439 | 10,549 | 2,701 | 4,753 | 4,560 8,500 | 101,986
38,836 | 7,087 3,631 | 2,832 | 3,100 1,438 | 10,549 | 2,791 | 4,753 | 4,560 [ 18,500 | 101,683

Nov. 14 38,036 | 7,087 3,631 | 2,832 | 3,100 1,439 | 10,549 | 2,791 | 4,753 | 4,560 | 18,500 | 101,784

Other United State

bonds, including Lib-

erty bonds: :

Oct. 24.... ..| 7,850 | 252,492 { 23,248 | 10,004 | 5,553 | 1,315] 14,638 | 6,602 | 3,430 | 7,719 | 4,878 | 33,372 | 371,101
Oct. 31.. 7,901 | 254,326 | 23,676 9,603 | 5,724 | 1,367 | 14,582 | 6,454 | 2,337 | 9,204 | 4,962 |" 35.840 | 376,066

Nov.7.. 7,863 | 252,510 | 22,895 9,478 | 5,781 | 1,351 | 15,341 | 6,445 | 2,028 | 8,808 | 5,047 5,840 | 373,477
Nov. 14......... veeesl 7,876 | 253,078 | 22,742 11,817 5,706 | 1,354 15,245 | 6,102 | 1,447 | 7,926 | 4,835 36,871 374,999

Unlt:d States Victory

notes: ,

Oct. 24......... 111,011 | 12,488 7,005 | 1,029 1,130 24,600 | 3,338 | 2,098 | 6,146 | 1,390 5,665 178,319
Oct. 31.. 109,770 | 12,003 7,083 | 1,009 ,071 24,457 | 3,201 | 2,199 | 6,085 ;339 6;133 175:694
Nov. 7.. 107,161 | 12,143 7,043 960 | 1,044 | 23,811 | 3,071 | 2,157 | 6,047 | 1,325 6,074 | 172,183

Nov. 14........ weeseo 1,005 1 105,431 | 11,200 6,016 754 928 22,674 | 2,770 | 1,159 ) 5,091 | 1,473 5,659 164,250

Un}te(%1 S}‘g%tgzertiﬁcates
indebtedness:

R TR 12,825 969 | 14,197 | 56,825 | 17,260 | 10,439 | 12,049 | 15,454 | 24,709 | 649,833
Oct. 31.... 12,004 934 | 14,197 | 56,746 | 16,603 | 10,475 | 11,837 [ 2,493 | 24,119 | 625,667
Nov. 7.. 12,531 934 | 14,171 58,183 | 15,633 | 8,487 | 6,277 | 3,380 , 324 570,783
Nov. 14 11,179 934 | 13,566 57,573 | 10,639 | 8,727 | 4,799 | 3,940 23,973 556,93

Total United States se-

curities owned:

Oct. 24.... 830,512 | 83,433 | 34,055 | 20,383 | 19,742 | 97,502 | 37,749 | 18,758 | 30,667 | 26,282 | 82,246 | 1,301,494
Oct. 31.. 1 33,001 | 10,499 | 19,735 | 97,224 | 36,807 | 17,802 | 31,879 | 13,354 | 84,502 | 1,279,413

Nov. 7.. , 32,683 | 10,507 | 19,666 98,773 | 35,698 | 15,463 | 25,975 | 14,312 84,738 | 1,218,128

Nov. M. eoaeannnnnn 29,559 | 768,345 | 74,754 | 32,643 | 10,226 | 18,948 96,931 | 30,060 | 14,124 | 22,569 | 14, ,008 | 1,197,970
- Loans secured by United

St%ges b(()lndslzti ch‘%ory

notes, and certificates: 1
Oct. 24 34,422 | 650,917 (147,956 | 32,4721 14,545 | 6,241 | 72,787 | 20,751 | 7,408 | 8,088| 1,108 | 12,770 | 1,000,550
Oct, 31. 147,876 | 31,966 | 14,154 | 6,453 | 63,954 { 20,939 | 7,613 | 5,930 | 1,215 13,703 | 996,767
Nov. 143,834 | 31,501 | 14,374 | 6,211 | 66,542 [ 20,119 | 7,804 | 5,788 | 1,125 | 14,102 | 907,614
Nov. 14. 112,149 | 30,262 | 13, 6,477 | 63,311 | 20,807 | 7,892 | 5912 1,117 ,504 | 832,023

Loans secured by stocks

and bonds other than

United -States securi-

196,261 | 113,956'| 16, 6,978 | 258,705 |113,784 | 14,146 | 29,416 | 9,125 | 57,341 | 2,380,301
199,295 | 117,725 | 17,173 | 6,940 | 274,186 [112,335'| 14,700 | 31,708 | 9,411 | 63,792 | 2,467,188
204,303 | 119,101 | 20,615 | 7,043 | 278,081 {116,307 | 14,499 | 31,162 | 9,387 | 64,028 | 2,455,714

) 126,014 | 20,867 | 6,369 | 288,102 118,258 | 15,128 | 31,944 | 9,607 | 64,943 | 2,387,211
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and in Federal Reserve branch cities as at close of business on Fridays from Oct. 24 to Nov. 14, 1919—Con.

2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars; i. e., 000 omitted.]

New | Phila-{ Cleve- | Rich- 5 St, | Minne- [Kansas San
Boston.| yor, |delphia| land. |mond, [Atlanta Chmag("_Louis. apolis. | City. | D385 [Francisco,| Total
All 6ther loans and invest-
ments:
(0701 A S 461,560 {2, 864,898 {410,279 | 231,920 | 64,575 | 53,586 | 704,243 173,930 {125,268 (164,717 | 52,386 | 366,987 | 5,674,349
a7 | S 465, 843 |2, 861, 690 {407,539 | 237,015 3 54,230 { 693,341 {180,430 {121,685 {166,951 ) 370,913 | 5,677,386
NOVe Teenmarnammeannn 472,946 |2,927,960 {414,390 | 234,019 | 64,140 | 54,121 | 714,002 (181,101 (123,167 {167,675 | 53,567 | 372,499 | 5,779,587
Nolv. ) 2 SO 61, 2,929,595 424,636 | 226,060 | 64,425 | 55,126 | 709,680 |179,243 123,800 (164,056 | 51,064 | 376,401 | 5,765,716
Total loans and invest-
e ments: -
B Oct. 24 412,403 105,846 | 86,547 |1,133,237 (346,214 165,580 |232,888 | 88,986 | 519,344 |10, 365,694
: 419,707 (106,280 | 87,358 {1,128, 705 350,511 |161, 809 236,477 | 77,275 | 533,000 (10,420, 754
417,394 1109, 636 | 87,041 1,157,348 353, 315 |160, 933 230,600 | 78,391 | 535,367 (10,361,041
414,979 1109,186 | 86,920 1,158,024 1348, 368 [160, 939 224,481 | 76,596 | 541,851 (10,182,920
Federal Reserve Bank: .
Oct. 24.... .| 85,744 | 651,630 { 60,123 26,920 | 7,312 | 7,347 | 123,108 | 32,274 | 12,414 | 13,838 | 7,467 33,949 | 1,042,126
Oct. 31.. 63,611 | 668,943 [ 62,731 | 27,693 | 6,605 | 6,358 | 119,841 | 30,800 | 11,621 | 16,013 | 6,582 | 36,436 | 1,057,324
Nov. 7.. 67,332 | 721,073 | 63,478 | 24,667 | 7,835 6,022 | 122,021 | 31,478 | 12,591 | 17,740 | 7,310 | 31,809 | 1,115,146
NOV. 14, «emenennnnnne 65,163 | 660,000 | 56,354 | 26,860 | 8,462 | 7,333 | 123,045 | 35,813 | 12,917 | 20,572 | 7,596 | 34,505 | 1,058, 629
Cash in vault:
7,741 | 1,639 | 2,871 | 39,600 5,623 | 2,731 | 4,381 | 2,324 8,751 | 218,121
7,925 | 1,658 | 2,723 | 36,653 | 5,360 | 2,743 4,139 | 1,030 | 9,250 | 205,118
8,151 | 1,920 | 2,531 | 39,270 | 5,728 | 3,087 | 4,206 | 1,859 | 9,360 )
8,900 | 1,905 | 2, 38,700 | 5,641 | 2,814 4,23¢| 2, 10,032 | 220,171
4,700,777 1592,158 | 210,757 | 62,104 | 48,025 | 885,478 (226,639 (113,139 {165,989 | 64,138 | 266,165 | 7,949,834
4,765,169 (500,918 | 222,809 | 66,744 | 40,515 | 878,183 220,854 (114,073 {163,448 | 63,269 | 268,192 | 8,037,717
4,704,741 |596,282 | 220,967 | 73,802 | 50,749 | 904,086 (232,001 (118,910 |167,483 | 65,995 | 260,940 | 8,020,179
4,698,916 |590,828 | 218,917 | 72,302 | 52,350 | 879,182 241,413 |118,484 {167,672 | 68,270 | 273,655 | 8,001,621
346,870 | 13,747 | 156,616 | 18,912 | 18,008 | 173,958 | 65,787 | 21,448 | 10,280 | 3,420 | 186,684 | 1,051,074
343,534 | 13,703 | 156,785 | 19,043 | 18,248 | 174,440 | 65,933 | 21,663 | 11,866 | 3,476 | 200,176 | 1,065,256
348,644 | 13,721 | 157,377 | 19,451 | 18,492 | 176,238 | 66,267 | 21,543 | 11,476 | 3,551 | 200,925 | 1,073,998
351,538 | 13,734 | 157,660 | 19,385 | 18,511 | 177,841 | 67,859 | 20,926 | 13,412 | 3,506 | 201,144 | 1,082,496
264,953 | 32,634 | 10,967 | 1,217 | 1,385 | 22,332 | 7,850 | 3,031 2,343 [ 4,677 | 2,346 | 373,327
211,125 | 25,944 9,230 | 1,181} 1,132 19,028 | 5,929 | 2,490} 2,158 | 3,888 2,346 300,579
195,167 | 23,957 8,767 | 1,167 | 1,061 18,042 | 5,859 2,330 | 2,101 | 3,653 2,346 | 279,546
156,218 | 18,715 | 8,903 | 1,713 980 | 18,514 | 5,014 | 2,126| 3,208 | 3,623 | 2,647 3
404,197 120,497 | 21,374 | 10,303 | 15,217 | 41,433 | 21,457 | 13,352 | 22,812 | 15,527 | 21,254 | 818,317
519,785 |130,081 | 15,870 | 7,743 | 13,352 | 41,683 | 19,340 | 12,062 | 24,562 | 3,400 | 22,752 3
. 564,766 | 66,223 | 14,796 | 6,173 | 11,047 | 40,252 | 16,612 | 10,902 | 17,483 | 1,900 | 22,737 | 801,393
BmsNov&iM""t'li e 20,713 | 461,758 | 65,320 | 20,070 | 8,196 | 7,778 | 54,861 | 12,281 | 8,215 | 16,733 |........ 23,878 3
rediscounted wis
Federal Reserve Bank:
19,437 | 2,701 | 2,306 | 27,569 | 6,266 | 15,985 | 14,618 | 3,301 | 10,543 | 328,665
18,673 | 3,366 | 1,142 | 26,734 | 6,513 | 13,052 | 15,555 | 2,055 | 16,505 | 359,345
20,037 | 3,315 | 1,604 | 22,974 | 6,676 | 12,301 | 15,310 | 3,011 | 18,835 461,701
72,214 21,398 | 3,082 | 1,792 | 40,480 | 6,691 | 14,260 | 15,970 | 2,739 | 16,942 | 511,264
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.
[In thousands of dollars; i. e., 000 omitted.]
New Rich- : :« | Kansas San
Cleveland| Atlanta | Chicago | St. Louis & Dallas :
Ak | | district.s | ;OB || district.¢ | district.s | aistriet.s | 3, GIY , | distriet.s | frencisco Total.
Number of reporting banks: ‘ .
Oct.24................. 9 38 19 24 12 18 17 12 30 179
9 38 19 24 12 18 17 12 30 179
9 38 19 24 12 18 17 11 30 178
9 38 19 24 12 18 17 11 30 178
1,599 | 24,407 5,583 6,915 1,870 5,255 4,487 6,858 8,485 65,459
1,5 24,497 5,583 6,915 1,870 5,255 4,487 6,858 8,485 65, 549
1, 24,497 ' , 0151 1,870 | 5,255| 4,487 | 6,858 | 8,485 | 65,540
Othgo%. nlited Sty ot S 1,599 | 24,807 5,583 6,915 1,870 5,255 4,487 7,108 8,485 66,199
es bonds, includin,
Liberty bonds: ’ & .
6,478 41,329 9,104 22,868 16,906 7,334 7,623 7,929 14,845 134,416
6,510 | 40,970 9,008 | 22,775 16,849 7,386 8,708 7,028 | 14,547 | 134,771
7,058 | 39,845 9,138 | 23,388 | 16,701 7,579 7,244 7,051 | 14,860 | 133,764
7,474 ! 9,415 22,613 16,428 7,165| 6,356 7231 14,980 | 130,578

http://fraser.stlouisfed.org/
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3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued.

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

New Rich- P Kansas San
Cleveland,| Atlanta | Chicago | St. Louis . Dallas .
York mond ey : City 3 Francisco| Total.
district1 | 4IStHICE.2 | gicirior s | district.¢ | district.s | district.8 | q.i 0y o | distriet.8 | 'gic it s
United States Victory notes:
Oct. 17,960 4,173 7,978 16,257 3,888 1,996 1,475 4,710 64,629
17,835 4,185 7,185 16,263 3,865 1,772 1,468 4,423 63,225
17,738 4,176 6,799 | 16,223 3,761 1,710 1,469 4,475 62,331
15,816 3,747 7,157 | 14,877 3,518 1,467 1,522 4,482 )
51,006 | 10,357 | 17,236 | 34,071 3,478 6,430 7,664 | 22,7201 165,333
52,162 10, 510 15,760 , 609 3,456 6,227 7,704 22,457 164,166
, 554 10,758 14,172 38,308 3,393 7,242 724 22,420 166 759
48,890 | 10,674 | 14,612 | 38,134 3,418 7,337 7724 | 220308 | 165,178
134,702 | 29,217 | 54,997 | 69,104 | 19,955 | 20,536 | 23,926 ,760 | 429,837
135,464 29,376 52,635 68, 591 19,962 21,194 , 958 49,912 427,711
132,634 | 29,655 | 51,274 | 73,102 | 19,988 ,683 | 24,002 1240 | 498,403
Loans by o Stes Honds A 128,027 29,419 51,297 71,309 19,356 19, 647 24,077 50,255 419 559
0811 Secur ates bonds,
Victory notes, and certificates:
Oct. 2 12,660 | 60,106 | 11,083 13,324 | 10,044 7,035 9,029 1,927 6,769 | 131,986
Oct. 31 12,503 | 54,385 | 10,714 | 13,850 9,335 6,802 8,801 1,850 ;029 | 125,768
Nov. 7.. 12,478 | 54,567 9,944 | 13,423 | 11,372 7,041 9,130 1,928 7,106 | 126,989
Loaxlfsoge.cgedb o and bondaotien L 471 55,270 9, 519 13,002 11 705 7,572 9,625 2,001 6,732 123,077
than United States securities:
Oct : 152, 509 35,403 28,646 42,385 25,178 20, 598 11,761 32,855 391,347
151, 322 35,098 28,492 40,718 25,413 21,142 12,172 33,078 385 673
154,373 35,327 29,880 42,105 25,464 21,300 12,226 , 093 396 167
163,730 34,712 31,872 47,972 26,365 , 979 12,062 33,618 414 875
405,300 96,531 | 200,583 | 272,646 05,847 | 185,544 61,221 | 233,233 | 1,636,003
402, 439 96,442 1 211,050 276 272 95,139 | 158,194 61,229 { 235,533 1 653 149
,731 93,155 14, 4 276 058 | 97,639 | 158,555 61,184 | 230,682 1, 654,079
119, 484 | 404,448 100, 409 ,220 | 27 7 078 [ 100,052 154 740 65,768 | 231,659 | 1,673,858
s 'y s ) 3 s 0. iy DOy
106,329 | 752,707 | 172,234 | 297,550 | 394,179 | 148,015 205,707 98,835 | 323,617 | 2,589,173
194,211 | 743,610 171, 630 306 027 395, 416, 147,406 | 209,331 99,218 | 325,452 | 2,592,301
. 194,429 1 746,305 | 173,081 309 025 | 402,637 1 150,132 | 209,668 99,340 321 021 { 2,605,638
196,692 | 751,475 174 059 316 481 408 064 | 153,345 | 204,991 | 103,998 322 264 | 2,631,369
12,256 45,186 12,365 19, 747 26, 591 9,119 18,084 8,099 23,728 175,175
12,712 48,351 13 337 20, 855 30,317 9,675 14,690 7,012 22 095
15,338 X 12,006 | 18,852 | 27,607 9,451 | 14,229 7,866 | 23,823 | 179,477
11,250 47,215 12 336 18,813 30,948 10,084 18,552 8, 24, 886 182 310
2,607 | 14,499 5,372 7,141 | 15,047 4,566 5,054 2,935 7,281 64, 592
2,626 1 14,761 5,496 6,268 | 15,392 4,482 5,116 2,981 7,205 64,327
3,102 | 15,644 5,812 6,759 | 15,879 4,751 7,079 , 057 7,245 69,328
NetI\(Tle;lalnd depostts ‘on which reserve 2,644 [ 15,193 5, 984 7,337 15, 4,968 5,321 3,135 8,052 67,876
is computed~
127,189 | 442,078 | 108,152 | 172,986 | 206,573 85,680 | 139,497 60,798 ; 193,054 | 1,536,016
y 1, 112,579 173 943 | 210,214 85,962 139 468 60, 882 192, 652 1 545 469
113 692 177, 208 211 330 88,307 135 47 64,111 | 192,169 1 553 450
113 452 | 180,956 227, 638 90,673 140 957 68,767 { 201,073 1, 598, 864
19,432 67,282 | 184,163 31,682 42,809 16,778 | 102,418 587,637
19,511 67, 501 185, 752 31,971 42,369 6,804 103,324 591, 466
19,574 | 67,010 | 187,616 | 32,028 | 41,902 | 17,028 | 104,227 | 595,397
19,741 | 67,394 | 189,300 | 33,044 | 41,738 | 17,020 | 104,797 | 600,553
5,009 3,299 4,370 820 1,634 868 1,146 37,873
4,211 2,559 3,400 662 1,536 7 1,146 30,388
3,975 2,079 3,140 619 1,498 687 1,036 27,929
4,103 2,430 2,463 648 1,752 740 610 24,466
15,627 36,884 24,765 9,649 21,272 9,460 14,762 219,394
13,582 | 34,680 | 25,364 | 12,568 | 22,409 8855 | 14908 | 217,322
;200 | 32,784 | 30,825 9,123 | 23,146 0,105 | 14713 | 222,061
18,083 | 83,753 | 26,570 8,537 | 16,584 7,680 | 13,200 | 215,168
9,747 14,798 4,334 12,543 2,947 2,386 6,642 69,576
9,428 | 20,001 £839 | 11,450 2,676 2,667 6,632 75,314
10,382 22,090 2,252 13,179 5,454 3,346 5,794 82,274
10,658 | 24,794 20020 | 13,52 | 13,577 3,245 5,697 90,107
1 Buffalo.
2 Pittsburgh and Cincinnati.
8 Baltimore.
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IMPORTS AND EXPORTS OF GOLD AND SILVER.

Gold imports into and exports from the United States.

[In thousands of dollars; i. e., 0600 omitted.]

During 10 During 10 During 10 Since From
days ending | days ending | days ending Jam. 1, 1919 Jan. 1 to
Oct. 20,1919, | Oct.31,1919. | Nov.10,1919.] =" * |Nov.10,1918.
. JIMPORTS.
Oreand base bullion............cooveeiiiiiiiiiiii i 12,969
United States mint or assay office bars. 6
Bullion, refined..................... 38,717
United States coin. . , 784
B0 137 o S 178
OEAYe s s e teeeeeienianeaaaeseetieeaunacansaeneanassaaonsaancasns 58,654
EXPORTS.
Domestic:
Oreand basebulion.......ccooveceiiiioniciiiiiiiinniiiiniineciefoveciinececnal  Blliiiiiiicii... 20 129
8,855 18,903 68 90, 268 4,455
.............. 1 12,613 3,397
894 7,135 18,116 184,944 30,163
9,754 21,043 18,195 287,845 38,144
[ TOTTR 41 425
Total exports. 9,919 21,050 18,195 288, 264 38,560
Excess of gold exports over imports since Jan. 1, 1919, $226,089,000. Exeess of gold imports over exports since Aug. 1, 1914, $845,317,000.
Silver tmports into and exports from the United States.
[In thousands of dollars; i. e., 000 omitted.]
During 10 During 10 During 10 . From
days ending | days ending | days ending Jans?cl%lg Jan. 1 to
Oct.20,1919. Oct.3%,1919. | Nov. 10,1919, + 1 1929 I Nov. 10, 1918.
IMPORTS,
Oreand base bullion........ccoeuiiiiiiniimiii i ciiiiaiaaanaa, 38,128
United States mint or assay office bars.. 51
Bullion, refined. ... 20,040
United States coin 1,064
4,108
63,391
5 18
71,420 37,373
94,171 151,080
2,582 1
117 P PP 3,577 2,633 843 168,178 191,513
L T . )
1,252 985 | . 18,317 5,521
65 161 79 > 800 5,773
1,318 1,126 79 22,118 11,204
4,895 3,759 922 190, 296 202, 807

Excess of silver exports over imports since Jan. 1, 1919, $115,674,000. Excess of silver exports over imports since Aug. 1, 1914, $395,435,000.
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Estimated general stock of money, money held by the Treasury and by the Federal Reserve system, and all other money in the
United States Nov. 1, 1919.

. . Amount per
Heldin U. 8. Held by or for Held outside
%‘}Igﬂ:;‘;‘;k Treasury as | Federal Reserve | U. 8. Treasury ca}s)lta m
‘United States. assets of the Banks and and Federal and Federal
Government.! agents. Reserve system. Reservesystem.
GOld COIN2. e eueeiicaecnconcerononcsoarcncsanaccanconas $2, 872, 525,066 $356, 963, 434 $1,458,329,499 $393,544,121
GOl COITIICBES < e e v eeearenasenceeneesnmesasanancnanee]orannroomecasrasselneesnnnantonsesans 361,731,350 301,956, 662
Standard silver dollars.............. 308,145,759 68,415,580 |, cccuenirniaanann 81 885 372
Silver Cortificates.cenrn e aaoneaeaecaeieeaeaacncarcaecalesmacnsrsransacncalocsnnanasnecannenn ;6,572,938- 149 562 776
’SrubSIdlary s;lverf.ié. 245,127,765 6,105,304 4,623,629 ii, ggg, 32.
'reasury Dotes 0f 1890. ... iiiiniiiiiniiiiiiiiiiai e eninsseseeesao]ere e eaet e caaea ot cae e i araaaaan
United States notes. 346,681,016 18,667, 032 456,393, 409 271,620,575
Federal Reserve not 2, 958 700 375 41 580 473 178 205 380 , 738,914, 5!
Federal Reserve Bank 267 986 58 937 431 13, 453 668 195, 595,701
National Bank notes.....cceeccenen. 722, 394, 325 53, 883, 553 3, 788 766 664 722 006 |.
Total:
Nov. L, 1019, i eiiiiicerieacans 7,721,561,106 604, 552, 807 2,083,098, 639 5,033, 909, 660 $47.28
Oct. 1,1919.. 7,662, 898,238 616 213 318 2 087,709 369 4,058,975, 551 46,61
July l, 1919. 7,688,473, 771 578 848 2 167,280, 313 , 346,415 45.00
Apr.1,1919. 7,586,752, 855 550 628 454 2 195 151 766 4, 840,972,635 45.17
Jan. 1, 1919.. 7,780,793, 606 454, 948, 160 2,220,705,76 5 105 139 679 47.83
Oct. 1, 1918. 7,391, 008, 380,246, 203 2,084,774,897 | 4,925,987, 177 46.34
July 1, 1918, 8,742,225, 784 356,124,750 |  2,018,361,825 |  4,367,739,200 41.31
Apr. 1, 1918. 6,480, 181, 525 339,856,674 1,873,524,132 | 4, 266,800,719 40.47
Jan. 1, 1918.. 6,256,198, 271 277,043,358 | 1,723,570,201 |  4,255,584,622 40.53
Oct. 1, 1917.. 5,642,264, 856 242, 469, 027 1,420,422,432 | 3,970,373,397 37.97
July 1, 1917.... 5,480, 009, 8! 253 671 614 1,280, 880, 714 3,045,457, 566 37.88
AP L, 1917 s 5,312, 109,272 258, 108, 442 > 964, 705 100,976,125 39.54

1 Includes reserve funds agamst issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national-
bank notes, Federal Reserve notes, and Federal Reserve Bank notes.
2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents.

8 Includes standard silver dollars.
4 Includes Treasury notes of 1890.
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DISCOUNT RATES.

Discount rates approved by the Federal Reserve Board up to Nov. 29, 1919.

| Discounted bills, including

member banks’ collateral
notes, maturing within

Discounted bills maturing
within 16 to 90 days, se-
cured by—

ances }t maturing

Discounted bhills, secured otherwise
than by Government war obliga-
tions,? ‘also unsecured maturing

15 days, secured by—

Federal Reserve Bank. Tr&at%gr& ixcg:{)%- ] T’g&‘;’& u‘i‘g:‘l)%: _ 1 to
edness bearing | Liberty |  edness bearing | Liberty 180 days
nterest at— bonds | interest at— bonds (agri-

and and cultural
i i -

4 notes. 2 rar .

dper | drer Lol e paper).

Boston............... 4% 43 4 41 43 4 4 4 4 4 5

New York............ 4% 41 Z> S PO PN 4 4 4 4 4 5

Philadelphia.......... 41 4 4 41 4 4 4 4 4 4 5
Cleveland......_..... 341 4 4 4 4 4 4 4 4 4 5}

Richmond............ 41 4 4 41 4 4 4 4 4 4 5
Atlanta............... 41 4 4 41 4 4 - 44 4] 4 4 5%
Chicago....cccvevunnnn 4% 4 4 43 4 4 4] 4] 4 4 5%
St. Louis.............. 41 4 4 4} 4 4 4 4% 41 4 54
Minneapolis........... 41 4 4 41 43 4 4 4 4} 4 5%
Kansas City........... 41 4 43 41 41 43 5 b 5 5 5%
Dallas........ccuen... 41 4 4 41 4 41 5 5 5 5 b}
San Francisco......... 41 4 4 4} 4 4 43 5 43 5 53

1 Rates 2lso apply to bankers’ acceptances discounted by the New York and Cleveland banks.

2 Rates on paper secursed by War Finance Corporation bonds, 1 per cent higher than on commereial paper of corresponding maturity.

3 Rate of 41 per cent on member banks’ collateral notes; 43 per cent on customers’ paper.
4 Rate of 44 per cent on member banks’ collateral notes; 4% per cent on customers’ paper.

NoTe 1.—Aceceptances purchased in open market, minimum rate 4 per cent.
NoOTE 2.—Whenever application is made by member banks for renewal of 15-day paper the Federal Reserve Banks may charge a rate not
exceeding that for 80-day paper of the same class.
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COMPARATIVE STATEMENT OF CONDITION OF LEADING BANKS OF ISSUE.

Comparative statement showing principal assets and liabilities of the leading banks of issue at dates specified.
{In thousands of dollars, i. e., 000 omitted.]

Federal Reserve Banks. Bank of England. Bank of France. Bank of Ttaly.
Dec. 31, [ Dee. 27, { Nov. 14, | July 29, | Dee. 25, | Oct. 22, | July 30, | Dec. 26, | Oct. 30, | Dec. 31,| Dec. 31, | Sept. 20,
1914, | 1918 1919. 1914. | 1918, 1619, | 1914. | 1918. | 1919. | 1914, 3 1919.
ASSETS.
Gold coin and bullion...... 241,321/2,084, 45| 1,987,084 799,279 664,000 604,261 215,810 157,827 155,374
Silver and other metallicre- 185,570]  384,994| 428, 447
SOIVE. e eceacenenaaennesan 17,823|  8,726{ 9,589 120,689 61,441 55,510, 20,823 14,890 14,459
Totalmetallicreserve.| 259,144{2,093,171( 1,996,673 185,570 384,094) 428 447 919,968 725,450 749,771 236,633 172,717 169,833
Goldheld abroad..........uf.ceeeen 5,820 146,176|.._......|._....._..0 .|l 393,162 381,808.........[.... SN IO
Forelgn credits 6770 L.l [SOSSN HENeO | 450,989 281,865 8198 "idf 648 "i6o;3ib
Government securities:

Bonds, consols, ef¢. ... 205 28,860 26,846 41,019 41,0571 1,093\ 100 1a1 1 012 260| 1, 254, 766
Short-ferm securities. .. ........ 282 677 278 617 ’ 963 530 518 716,995 » 5012, 3 40%,
Other Government Se- 143,343 435,824) 472,459

curities............... 8,755/ 47,219  &7,257 ) 38,600(3, 348, 550(4,950,450] 5,634 22,4180 59,845

Total....ccverennnnn. 8,960, 358,765) 362,720| 143,343| 435 824 472,459] 80, 582/4, 070, 125|5, 708, 538]  105,765| 1,034,678 1,314,611

Notes of other banks ofissue. 4,624/ 30,491 20,182 ...\l | 25,416 42,005 30,942
Loans and discounts......... 9,909(2, 006, 611 2,505,271\ "230,219|" " 44a "ags| 404,615 "471,746| "401,614) 353,287 165,405 307,818 535,604
Advances on b;l‘llion and ’
8 e, Ssecurlitles, Ier-
cﬁg%!dxse, PP SO ISR IRUCPSUUR IO 146,443) 234,633 252,451 20,180 147,202 133,836
BeCUrities. . o vuceneueananens FC.T PR DO IUPRPRN LSiaue NOPRRRIN N S RN 30,486 39,542 9, 154
Sundry assets. .. ....o...... 9,237 28,006, 23,080 77,174 '308, 162 337,721 43,610 515,062 45,261
Totaleneennnannnnen 292, 6084, 520,643 5,154,830, 559,132 59 917|1,305, 52111, 695, 013(6, 584, 0858, 065,441 633, 690| 2, 409, 569] 2, 429, 556
LIABILITIES. I
Capital paidin............. 18,051| 80,681 86,769 70,822 70,822 35,223 35,2231 35,228| 34,740 34,740| 34,740
e g 1134 SL0ST 16,004 0SI  (aog g 8202 8208 13515 15409 22,247
Government deposits. . (| 63,867 77,912| 61,868 y5'nel 100,058 73,885 21,555 12,236 40,3 51,320 88,027
Other deposits.. ....... 43,94811,590,786011,795, 99| 264,830 725’ 704,217\ 183,573 457,143 601,245 118,035 514115 373,822
Bank notes in circulation 10, 6092, 502, 366 3, 065 737 184,564 345149 405,0929|1,289,855(5,838, 17217, 135,042 417,352 1,780, 108| 2,067,445
Sundry liabilities. .- .oeeoeafurneannn 4,335 i 97 "104,322| "223,700] '272,501] 9,728 ' 10,785 = 20,21
Totaleeerseennnnnnn. 202,608/4, 529, 643| 5,154,830 559, 132 1,269, 21711, 305, 521]1, 695, 913J6, 584, 085/8, 065, 441| 633, 690l 2,409, 569] 2,429, 556
German Reichsbank, | Austro-Fungarian Bank. | Norges Bank, Norway. Nagg;ﬁ%ﬁggﬁ%
July 81, | Dec. 31, | Oet. 15, | July 28, | Dec. 31, | Oct, 21, | July 31, | Dec. 81, [ Aug. 31, ( July 31, | Dec. 31, | Sept. 36,
. 1914. | 1918. 1019. | 1614 1918, | 1019. | 1914. | 1918. | 1919. | 1914. 1918. 1919,
ASSETS.
Gold coin and bullion.......| 298,261) 538,808 260,856 250,704| 53,074 52,667 52,1590 50,246
Silver and other metallic re- . . 11,676 32,601 39,732 24,410
SOTVO. e oencacrmencncancnns 65,400)  4,764| 4,633 59,031  11,524] 11,544 654 864
Totalmetallicreserve.| 363,670| 543,572| 265,480| 309,825 64,598| 64,211 11,676 32,601 39,732 24,410, 52,813 51,110
Gold held abroad S TSRURN ISUUU IV IR R
Foreign eredits. . coeeeeeeiiiiniiioeiiinii e niieaidevenaena]receeaaane)eeea s 19,568 24,131]......... 31,934 18,509
Government securities:
gl?m%- égonsols, ettc ..... 12,156 g,ggg,ggges 683 gal'(ls .................................... 4,463 11,402
ri-term securities....ll o aenls ors xaal 0 102 aaql)eecaenan 2 D s PP [ PPN PO
Otger Govemmenlt se- 7, 96011, 254, 59| 2,163,641 T ¢ )
curities......... RS | S N R | PR U, 1,090,808|« - ceneeenlenn i e 1,071 51,141
Total..ovuomvnenannn. 7,96011,254,500| 2,163,641  12,156| 7,809,892/8,109, 753 -+ vvvvlieeceeec]irianrianfiranninnn 5,534 12,543
Notes of other banks of
issue........... 2, 740 e IO 90,478 88,683......... 65) o1l 2, 2 1
Loans and discounts. 495, 2086, 530,401 7, 744, 736| 167,718 588,060(1, 085,775 20,452| 113,340 82,289 27,008 65,870 96, 963
Advances on ballio
s ecie, securities, mer-
chandise, etC.............. 48,1211 1,429l.......... 37,790| 1,691,512(1,807, 286 1,648 1,634 1,481 3,106 5,243 6,901
Securities...... S e4302  arasel il 1319)  59,0431 63,938 3,635 5,007 4727........ 2,602 3,081
Sundry assetS...eceeeeemeann 51,902] 569,060 ... . )| 28,858 253,474|1,030,340| 2,388 368 88 9,627 792 " 809
Totaleeouoncraiiaanen 1,064, 08118, 037,025(...... .....| 615,196(10,558,856(12,330,045] 50,046 172,602 153,330 66,548 164,750 189,917
- LIABILITIES.
Capltal paidin............. 42,800| 42,876 42,876 42,546| 42,546 42,5460 6,700 9,380 9,380 7,23 7,236/ 7,236
Surplus T “ 17,725 22,6200 23,700, 6,515 8,500 8,508 3,651 4,569| 4,569| 2,100 2,488 2488
8‘;{1’3511;1;351&91’08‘ 200,515, 201,924) 2,635,376  59,012| 1,446, 80011,675,780 3,862 34,01 14,607 5408{ oo por 4
Bank nofes in circuiation. .| 692,442]5, 985,182/¢ 7,142, 883| 431,489 8, 713 207 10,210,083 33,788 116,905 114,909 39,525 120,609 122,105
Sundry liabilities........... 11, 414l 75,634 s| 403,067 2,045 7,787 0,814 12,002 2,952 6,280
Totaleeeeerenmnnennns 1,064,081%,937,025|. ... 615, 196/10, 558, 856]12 3309450 50,046] 172,602 153,330 66,548 164,790 189,017

1 Net: i, e., less uncollected items and other deductions from gross deposits.
2 Includes 81 737,000 of foreign bank notes,

3 Overdraft

4 In addition there were in circulation notes of the War Loan Banks (Darlehenskassenscheine) $2,795,610,000.
sPoreign Government securities.
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Comparative statement showing principal assets and Uabilities of the leading banks of issue af dates specified—Continued.
{In thousands of dollars, i. e., 000 omitted.)

Riksbank, Sweden. Bank of Spain. Bank of Netherlands. Swiss National Bank.
July 81, | Dec. 31, | Sept. 30, | July 24, | Dec. 28, | Nov. 8, | July 25, | Dec. 28,"| Oct. 25, | July 23, ] Dec. 31, | Oct. 81,
1914. 1918. 1919. 1914, 1918. 1919. 1914. 1918. 1919. 1914, 1918. 1919,
ASSETS.
Gold coin and bullion....... 24,746 | 76,532 | 80,423 | 105,798 | 430,072 | 466,952 | 65,170 | 277,155 | 254,131 | 34,753 | 80,041 91,777
Silver and other metallicre-
SEIVE.aveanreenraceerades] 1,408 98 285 | 143,063 | 123,936 | 120,771 | 3,307 | 3,435 1,973 | 3,656 | 11,274 11,732 4
Totalmetallic reserve.| 26,154 | 76,630 | 80,708 | 248,861 | 554,008 | 587,723 | 68,477 | 280,590 | 256,104 | 38,409 | 901,315 | 103,509
L6 L0 LG ) G -1 o) (o T O O e
Foreign credits............. 13,564 | 12,239 | 15,983 |......... 16,881 | 13,088 1.eiiiiieiiiii it 9,697 12,659
Government securities:
gonc%?t, consols, ettc ..... 67,047 95,434 95,434
hort-term securities....|l - ag0 | 14 gag | 12 g10 |Jeeee-cecfoersimmnatfoananaas
Other Government Se- 7,332 | 14,638 13,912 1,499 2,920 [...nnn... 1,885 2,297
curities.c...eeeennos 29,199 | 387,252 | 19,300
Total.ceeuraaraninnens 7,332 | 14,638 | 13,912 96,246 | 132,686 | 114,734 1,499 1,885 2,297
Notes of other banksofissue.| 1,893 [.ic.evueilivercianelivineeneafionenmeeca]ociiennes e O P,
L(()ia.ns and disc%mlllts ...... i 42,303 | 94,014 96,077 101, 554 112, 620 84, 542
Advances on bullion an
specie, Securities, mer- }152, 579 | 220,287 | 320,135
chandise, etc. . 48,708 24,798 | 56,085 7,847 7,668
Securities.... 1,351 2,249 2,250 3,612 3, 560 1,809 1,374
Sundry assets.. 34,244 13, 536 6,302 928 | 36,533 | 23,120 5,504 10, 482 8,454
Total.coeaeeniemnnnas 92,059 | 281,824 | 266,515 {.._... ...| 939,647 (1,044,232 | 138,248 | 479,821 | 457,760 | 67,247 | 235,655 | 220,503
LIABILITIES. o
Capital paidin............. 11,900 | 13,400 | 13,400 i......... 28,950 | 28,950 8,040 | 8,040 | 8,040 | 4,825 4,825 4,825
Surp 0s.. ... Gpreieeenees 2,975 | 3,350 3,350 |-eceen.. i), égg g, ggg 2,011 | 2,042} 2,010 289 664 761
overnment deposits....... :
Other deposits.........c.... } 18,440 | 39,125 37,369 | 96,931 225i 032 1851 213 } 1,904 | 35,568 | 36,551 9,777 35,455 18,381
Bank notes in circulation...|” 54,367 | 218,027 | 201,291 | 873,557 | 640,029 | 747,382 | 124,796 | 420,717 | 406,185 | 51,708 | 188,311 188,068
Sundry liabilities..-........ 4,377 1922 1 11,105 |.eeenone 38,976 | 58,109 | 1,497 X 4,9 648 | 67400 8,468
Total......oooooo.oee. 92,059 | 281,824 | 266,515 {......... 939, 647 11,044,232 | 138,248 | 479,821 | 457,760 | 67,247 | 235,655 | 220,503
Bank of Japan. ) Bank of Java. Bank of Rumania,. Russian State Bank.
June 30, | Dec. 29,| Nov. 1, | Mar. 31, Dec, 31, | Oct. 4, | Dec. 31, | Dec, 31, | Sept. 27,| July 16- | Oct, 16- | Aug. 1
1914, 1918. 1919. 1914. 1918. 1919. 1915. 1018. 1919. [ 29,1914, 29, 1917. 1919.
ASSETS, R
Gold coin and bullion.......| 110,189 12,418 43,423 | 64,740 | 42,647 | 34,577 | 34,775 | 825,884 | 667,041 335,784
Silver and other metallic 357,287 | 407,016
TESETVE. . ceemnranancnnn.. 332 11,668 5,779 1,267 54 37 37| 37,487 81,757 8,479
Total metallicreserve.| 110,521 | 357,287 | 407,016 | 24,086 49,202 | 66,007 | 42,701 | 34,614 | 34,812 | 863,871 | 758,798 344,263
Gold held abroad........... 160,714 | 160,714
Toreign credits. . ........... 67.318" | 135,108 } 72,471 11,188,054 |....o.nee
Government securities:
éB}c}m(%st, consols, ete...... 25,164 | 10, 9553’; 10, ng } 58,870 [f3ocoaer | zanrasal e
ort-term securities....|......... 4 ’ , 04 4,800 {.........

Other Government se- 13,287 28,187 Lovenen ! 8,507,368 |...ovenn
CUIIHeS e acmeaaianansas 10,956 | 15,953 | 49,721 7,061 | 10,168 | 10,168 |.........
Total................. 36,120 | 27,377 60,840 | 13,237 23,187 |......... 65,981 | 318,216 | 605,068 |......... 8,507,363 ... ...

Notes of other banks ofissue.|. .......ofeoeeooiformanaiiifovenneiieeneeid]iieieiad]einana 23,736 | 17,888 .........|[.......... 21,144,891
Loans and discounts....... 39,242 | 49,007 | 83,015 | 4,794 | 10,684 | 10,491 | 35,290 | 37,286 | 26,162 | 200,932 | 294,843 | 271,561
Advances on bullion and
specie, securities, mer-
chandise, ete.............. 16,647 | 248,336 | 171,540 | 13,674 33,348 | 74,370 1 12,919 7,925 | 10,312 | 179,273 | 826,024 114, 609
Securities... ..o e een i el L , 504 3,569 3,693 3,643 9,513 7,096 | 53,075 93,356 12,798
Sundry assets........s...... 26,664 | 415,006 | 511,722 1,731 6,608 | 13,455 8,236 | 20,772 { 17,015 | 109,931 | 602,917 | 1,702,999
LAY S 299,052 (1,097,103 {1,235,133 | 61,086 | 126,548 | 168,016 | 187,358 | 580,004 | 913,840 [1,499,053 12,272,255 | 3,501,121
LIABILITIES,
Capital paid in.............. T 18,675 | 18,6941 18,604 | 2,412 2,412 1 2,412| 2,316 | 2,316 | 2,316] 28,325 | 28,325 [......
%urplus... i 4 ? 19,322 5(235;, ggz 1,255 1,465 | 1,585 | 8,308 | 11,096 | 10,131 T T IFTLE e 55556
overnment deposits.......| 69,230 { 479,419 9 J 264,937 | 105,525 | 1,623
Other deposits.............. 5714 | 30,104 | 22,438 } 7,850 | 30,803 | 43,583 | 13,533 |......... 182,948 397’ 5e5 11,674,563 | 1,160,998
Bank notes in circulaiion...| 180,411 | 536,702 | 597,728 | 47,470 79,449 | 116,389 | 147,107 | 480,405 | 691,073 | 841,174 (9,456,516 3
Sundry liablities........... 10,732 | 3,862 3,282 1 2,009 ,3 3 16,004 | 86,277 | 77,372 | 37,032 1,007,326 | 807,068
Total..oooiiiaaana. 299,052 11,097,103 11,235,133 | 61,086 | 126,548 | 168,016 | 187,358 | 580,004 | 013,840 11,499,503 |12,272,255 | 3,591,121

1 Gold transferred for safekeeping to Russia 1n 1916-17, and not yet returned.

2 Credit notes and other paper money, including $42,426,000 in ‘““Kerenski” notes.

2 The total amount of paper money in circulation in Siberia on Aug. 1, 1918, was 5,902,777,000 rubles, or $3,087,569,000, beésides 1,071,521,000
+ *Kérenski” rubles, or $551,405,

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



INDEX TO YVOLUME 5.

Acceptance liabilities: Page.
Leading banks of France, England, and Ger-

many before and afterthewar. .. ........... 561

Member banks. ..ceovieiiinnan.. 440, 554, 852, 1152
Acceptances: ‘
Acceptance credits, report on, by governorg of

Federal Reserve Banks.._._.._. aeenaeeacn 415
Address of Governor Harding before American

Acceptance Council. . ..o..o. ool iallLL 105
Address of P. M. Warburg on bankers’ accept-

ANCEB. v e earennann e aamar e 16
American Acceptance Council formed.......... 114
Amounts of bankers’ acceptances outstanding in

London and New York, Nov., 1918. . ........ 21

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

Banks granted authority to accept up to 100 per
cent of capital and surplus. ... ... ... . .. 29,
: 127, 251, 357, 466, 562, 650, 737, 856, 961, 1050

Belgian acceptance credits.........._......... 309

Bill of exchange accepted before it has been
signed by drawer_ ... ... .. ... .. ........ 1157

Discount Corporation of New York formed..... 114

Domestic shipment of goods, draft covering,
not eligible for acceptance unless shipping
documents are attached. .. . ...... ... ... 468,471
Draft drawn abroad and secured by foreign
warehouse receipt, eligibility for acceptance ,
by a member bank, for rediscount by a Fed-
eral Reserve Bank, and for purchase in open

market by a Federal Reserve Bank......... 740
Drafts drawn under credits to finance Cuban

BUZAL CTOP e e ccnenennnaaonsananannannass 53
Draft eligible for acceptance by member

banks...oieria it “.... 253,254

Draft, negotiability of, when providing for in-
spection of goods covered by bill of lading. 468, 472
Draft secured by foreign warehouse receipt for
acceptance by member bank........... ... 740
Excess of 10 per cent. 143, 253, 254, 362, 364, 468, 1157
Foreign purchasers, acceptances for purpose of
enabling domestic concerns to extend ‘credits

oD 0pen AcCOUNtE t0 uvun oo e i ianana 253, 254
Form of acceptance... ................... 142, 1157
Future date, sight draft accepted payable at. 565, 566
Growth in, since organization of system........ 767

Holdings by Federal Reserve Banks each
month, distributed by classes of accepting
INSEItUtIoNs e v e vvieeennaiin. 87,168, 281, 392,

497, 593, 684, 795, 885, 991, 1086, 1184

Inspection of goods covered by bill of lading.. 468,472

Limitations, 10 per cent—

Release of security on excess. .. . 143,254, 364, 468
Under section 13 of Federal Reserve Act. 143,

254, 364, 468, 1157
Limitations, 100 per cent, additional authority
upon increase of surplus. eoecuicinnneenann. 143
Literature on, preparation of, by committee
appointed by the Board................:. 415,430
Member bank—
Fligibility for rediscount............... 253, 254

Power of, to accept drafts drawn in domes-

tic transactions. . . . cooeiciiiiaana.. 253, 254 |-

Member banks doing an acceptance business
on Mar. 4, 1919, conditionof............... 554-561
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Acceptances—Continued. Page.
Negotiability—
Bill of exchange accepted before it has been
signed by drawer. ... ..........o.u...
Draft, when providing for inspection of
goods covered by bill of lading........ 468,472
Sight draft accepted payable at a future
i 1 - S R 566
Trade acceptance payable at a place dif-
ferent from that named in the draft..... 142
Open accounts of foreign purchasers enabling
domestic concerns to extend credits on.... 253,254

Open-market purchase of bill of exchange
drawn a.broag and secured by foreign ware-
house receipt. . o vovoeiiinii i 740

Purchases by Federal Reserve Banks—

Distributed by maturities—

Three months ending Dec. 31, 1918... 167
Three months ending Mar. 31, 1919... 496
Three months ending June 30, 1919... 793

Three months ending Sept. 30, 1919... 1084
Distributed by rates of discount—

Three months ending Dec. 31, 1818... 166
Three months ending May 31, 1919... 685
Three months ending Aug. 31, 1919... 990
Each month, also average rates and maturi-
BEOB. + e e aean 168, 281, 391,

495, 592, 683, 793, 884, 989, 1084, 1183
‘ ‘Readily marketable staples,”’ definition of,
as used in section 13 of Federal Resetve

Regulations on, ﬁ)reparation of, by committee
appointed by the Board................... 415, 430
Rediscount by a Federal Reserve Bank of a
draft drawn abroad and secured by a foreign

warehouse receipt......o.ceveiaeiaiiiiLt 740
Rediscount of draft eligible for acceptance by

memberbank...... .ol 253, 254
Renewal acceptances. .....oocooeiiaan .ot 858

Schedule when proceeds will be available if
collected through the Federal Reserve Bank

Of New YOork. e oeooiioeneneeinnnennns 245
Security—
Covering acceptances in excess of 10 per
cent limitation undersec. 13.......... 362, 364
Domestic acceptances. .. .......... 253, 254, 364
Release of ..oovnnvnneaei ot 143, 254, 364
Shipping documents necessary to domestic
ATAFb. e eveeeeeemean e eaaaas 468, 471
Substitution of, for acceptances in excess
of 10 percentlimit. ... .. 468
Trust receipt permitting customer to obtain
controlofgoods. ..o.veenini L.l 253, 254
Warehouse receipts............. 254, 364, 740, 858
Sight draft accepted payable at a future date. 565, 566
Speculation, draftdrawnfor................. 858
Sugar crop, Cuban, drafts drawn under credit
10 finance. « cvvemvinieiiii i 53
Trade-—
Building operations, trade acceptances
COVETING. s e enenenrnnenmcnnnsnnneancsnn 565
Conditional sales as the basis of trade ac-
COPLANCES. v e meeceeceice e 964
1203
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Acceptances—Continued. Page.
de—Continued.
Form containing statement that obligation
. arises out of purchase of goods as per sub-
joined statement. . .....c.oi i 142
Labor not considered ‘‘goods” within
meaning of regulation....... .. ....... 565
Payable at a place different from that ]
named in the draft. ... ... .. .. .. ... 142
Residence of acceptor. .. ............ ... 142
Retention of title by “drawer until pay- ‘
Ment... ..o 964
Trust receipt permitting customer to obtain
control of goods as security for........... 253, 254
Uniform acceptance collection schedule adopt-
ed by all Federal Reserve Banks............ 246
Up to 100 per cent—
Additional authority from Board upon in-
creage of surplus.... ... ... ... ..l 143
Banks granted authority to accept....... 29,

127 251, 357, 466, 562, 650, 737, 856, 961, 1050
Warehouge l‘eu-;lpls—
Draft drawn to carry goods for speculative
PUIPOSES s emveeanaerenanaceeaannnanss 858
Draft secured by, not eligible unless goods
covered are being held in storage pending
a reagonably immediate sale, shipment,
or distribution........ ... ...
Foreign, draft drawn abroad and secured
by, eligibility for acceptance by member
bank and for rediscount and purchase in
open market by a Federal Reserve
Bank 740
Security on acceptances................ 254, 364
Amending Federal Reserve Act. (See Federal
Reserve Act, amendments to.)
Amending State laws. (See Banking laws;
State banking laws.)
Amending Revised Statutes. (See United
States Revised Statutes; Banking laws.)
Fourth Liberty bond act as amended by Vie-
tory leanact. ... il
Lever Food Control Act.. .. . ... ... ... ...
Victory Liberty loan. . ... ... ... ...
‘War Finance Corporation Act, amendments to..
Adelson, Louis C., appointed deputy governor of
Federal Reserve Bank of Atlanta............. .
Admi;]istra,tor, executor, ete. (See Fiduciary pow-
ers. '
Advisory Council, Federal. (See Federal Advisory
Council.)
Agencies, foreign branch, (8ee Foreign branches.)
Agricultural paper held by Federal Reserve Banks
on lagt Friday of each month. . ... .. ... ._._.. 86,
168, 281,891, 496, 592, 683, 794, 885, 991, 1085, 1184
Alabama:
Amendment to banking laws. .
Laws affecting operations of Iorelgn bankmg
COTPOrations. . ... co.uui i 54
Allies, European, loans and exports to, 1917-1919.. 957
Algeria, practice of handling bills of exchange in. 453
Amendments to Federal Reserve Act. (See Fed-
eral Reserve Act.)
Amendments to State banking laws relative to State
bank membership. ....c.......... 366, 566, 658, 741, 967
Amendments to Revised Statutes. (See United
States Revised Statutes; Banking laws.)
American Acceptance Council:
Address of Governor Harding before...........
Organizationof ... ... ... ... ... ..

858

Acts.

226

225
228

201
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Page.
American Cotton Export Corporation, organization

American Foreign Banking Corporation, New York
City, foreign branches of........... 357, 562, 854, 1154
Annual reports:

Farm Loan Board. . ............... ... . ... 129
Federal Reserve Board, 1918................ 529
Antiprofiteering legislation......... ... ... ... 967
Architect, consulting, appointment of, in connec-
tion with building plans of Federal Reserve
Banks. ..o 313
Argentina:
Comparative statement showing condition of
leading banks of issue, J une—Julv, 1919..... 849
Condition of Buenos Aires banks, March 31, 1919. 639
Credits extended by, to other countries........ 1048
Arizona, amendments to laws of, relative to State
bank membership....ccoo. oo 658
Arkansas, amendments to laws of, relative to State
bank membership. ... ..ol 658

Asia Banking Corporation, New York City, foreign
branchegof. . ............. ... 3567, 562, 854, 1050, 1154

Assets, earnings. (See Earning assets.)

Attorney general of Missouri, opinion of, relative. to
deposit of securities by national banks exercising

BUSE POWETS. & o oot 655
Attorney General of United States, opinions by:
‘Whisky held in bond, sale of warehouse receipts
TePresenting. ... oo 968
Australia:
Practice of handling bills of exchange in. ..... 447
Price movements in............ooiieiaaioa .. 476
Austria-Hungary, comparative statement gshowing
condition of leading banks of issue, June—Julv,
R 849

Austro-Hungarian Bank, statements showing con-
dition of.. . 197,295, 463, 648, 849, 1200
Babson’s business barometer. . .................. 331
Balance of trade. (See Export trade.)
Bank notes:
Engraved signatures on, amendments to Re-

vised Statutes regarding................ ... 229
(8ee also Federal Reserve bank notes National
bank notes.)
Bank of England, statements showing condition of. . 294,

463, 648, 1007, 1200
Bank of France, statements showing condition of. . 294,
337, 463, 648, 1008 1200
showm(r condition
463, 648, 840, 1200
statements showing condition
464, 649, 734, 1201
Bank of Java, statements showing condition of ... .. 464,
643-649, 1201
Bank of Netherlands, statements showing condition
464, 641——646 649, 849, 1201
Bank of Roumania, statement showing condition

Bank ‘of Ttaly vy statements

Bank of Spain, statements showmg condition

464, 649, 1040, 1201

Bank premises of Federal Reserve Banks, cost of . 134 723

Bank transactions—debit to deposit account.. 68, 147 258
369,473,571, 661, 763, 878, 983 1077 1174

Bankers’ acceptances, (See Acceptances)

Banking and Currency Committee, letter of Board

to, regarding reduction of circulation........... 699
Banking laws, amendments to:
Branches of member banks. . 966

Federal Reserve Act.

(See "Federal Reserve
" Act.)
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Banking laws, amendments to—Continued. Page.

Limitations on loaning powers of national banks
under section 5200 R. S..........oeeneennns

Section 5172, R. S.—Engraved mgnatures on

bank notes,——

Secs. 5];00 and 5202, R. S.—Limitations on
loaning power of national banks—

Asintroduced......co.oiiiiiiiiiiaa..
Aspassed. ... i
Section 5200, R. 8,—What a Federal Reserve
Bank may . ’ discount for it member bank, not
affected by amendment to section 5200, R.S.
War Finance Corporation Act extendmo finan-
cial aid to American exporters, reported by
Senate Committee on Banking and Currency. 966
State, relative to State bank membership...... 366,
566, 658 741, 967

State laws affecting operations of forelgn bank-

704, 730
965

1055

ing corporations.. ceeen.. D4-63
Belgian acceptance YOS e emeee oo 309
Belglum
Banking in,-during period of German occupa-
5 1 435
Comparative statement showing condition of
leading banks'of issue, June-July, 1919.. 849
Benedict, C. H., elected class C director of Federal
Reserve Bank of Minneapolis.................... 821
Biggs, David C., appointed governor of Federal
Reserve Bank of St. LOWS. .o.noemeernnenennnn.. 201
Bills of exchange:
Practice of handling, in foreign countries.... 345,477
(See also Acceptances.)
“Bills payable” item added to weekly statement of
New York Clearing House banks................ 311
Bonds of War Finance Corporation as ‘‘inadmissible
assets” within meaning of revenue act of 1918,
ruling by Commissioner of Internal Revenue.... 472
Bonds:
Liberty. (See Liberty bonds.)
War Finance Corporation, offered for subscrip-
L7153 1 TR 308
Borrowing, Government. (Se¢e Government finan-
cing ;)Treasury financing; Certificates of indebted-
ness
Branches, foreign, of American banks; report by
committee of Government experts on establish-
ment of .o 637
Branches, foreign, of national banks; loans by, on
security of growing sugar Crop...........ee.e-o. 362
Brariches, foreign, of national and international
banks, list of....... 23, 466, 562, 738, 854, 962, 1050, 1154
As of September 1, 19190 e 854
As of November 15, 1919, i 1154
Branches of Federal Reserve Banks:
Buffalo—
Directors of . .. ooeiiin i 530
Gidney, R. M., appointed as manager ..... 201
Opemng o 530
Territory assigned t0..................... 530
Collection ifems handled by, 6 months endmb
June 30, 1919 ... il 777
_Dates when opened......c.oeiiaeannn. 530,777, 1017
‘Directors chosen for year 1919.................. 126
Earnings and expenses, to June 30, 1919.. 777

Hearing on establishment of branch at Okla-

homa City or Tulsa....covevivevnnnaaa oo, 1017
Houston, directors named. ................... 619
Los Angeles, approval of branch at............ 821
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Branches of Federal Reserve Banks—Continued. Page.
Nashville—

Approval of branch at. ............ ... .. 821

Opened for business...oo..cooveveann... 1017

Territory assigned . .........o.oiiiaaan.. 1017

Operations of, during 6 months ending June 30,
1919 e 777
Branches of member banks, amendment to banking

laws regarding. .. ... ... ..ol 966
Branches of national banks:
Amendment to Federal Reserve Bank relative
to establishment of ............ ... ... ...... 229
Foreign—
First National Bank, Boson............ 854, 1154

National City Bank, New York City... 466,
738, 854, 962 1050 1154

Loans by, on security of growing sugar crop. 362
Broderick, J. A., resignation as secretary of the Fed-
eral RESErve BOAIA. ..o eeemmasemnnseeeennen 8§21
Brookmire economie service_....... ... . .. ..... 332
Brown, Joseph G., appointment as member of Ad-
visory Council .. ... .. . i .. 201
Budget system, statement by Secretary of the Treas-
ury regarding...... 937
Buenos Aires, con(htlon of banks i 1n “Mar. 3] 1919 639
Buffalo branch bank. (See Branches of Federal
Reserve Banks.)
Building operations, trade acceptances covering. - 565
Business conditions:
Change in method of publishing Federal Re-
serve agents’ reportson. ................. 10,1137
Indexesof. (See Indexes; Wholesale prices;
Physical volume of trade. )
Monthly reportson........_... ... . .. ... 10, 109,

202, 314, 416, 531, 620, 706, 822, 921, 1019, 1115
Special reports as restlt of questlonnalre sent

to Federal Reserveagents................ 205-217
Standardization of reports [0): TR, 1137
Business failures. ....ooooii oo 30, 128,
252, 359, 464, 563, 650, 736, 856, 960, 1051, 1159

California:
Amendments to banking laws of . ............. 741

Laws affecting operatlons of foreign banking
cor oratlons ...............................
Calking, Jobn U., appointed governor of Federal
Reserve Bank of San Francisco.................. 530

524, 617, 1009

‘| Call money rates:

Increasein.....oovieiieeanninnana..

New York market, 1914-1919, chart showing... 429
Call reports, Comptroller of the Currency... 250, 446, 1153
Canada: ’

Asset and liability items of chartered banks,

1913-1919. .. il 1149
Banking conditions in, 1914-1919......... 1140-1151
Condition statement of chartered banks, 1913~

B 1148
Credits extended by, to other countries........ 1047
Currency circulation, 19131919 ... ........... 1142

Deposit and note liabilities of chartered banks, ,
19141919 0o eeeeeaeenenns 1157

Earning assets of chartered banks, 1914-1919.. 1150
Imports and exports, 1910-1919............... 1144
Price movementsin....._. ... ...l 476
Public debt...ocooieiiiii i 1143
War loans.....cveiiiiiiiieieioiiieniiaaan.. 1145
Canadian indexes of business conditions............ 334
Oannmg, terms of sale in the industry.............. 1130
Capital:
Fiduciary permits to national banks with in-
sufficient. ....... ... o iiiiiiiiiiil.. 53
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Capital—Continued. Page.
National banks, increase and decreage in. ... 30,128,
252, 358 465, 562, 650, 737, 855, 961 1052, 1158

Caplta.l Issues Committee:

INDEX TO

Dissolution of . ...l 1053
Statements by C. S. Hamlin, chairman, and
Secretary Glass relative to losses through sale
of worthless securities................ .. .. 18
Termination of work of ... .. ... ... . ... ... 18
Capital stock of 2 bank, dividends to increase, taxa-
bility of, ruling by Commissioner of Internal
Revenue =720 o1 11 SRR 256
Capital stock of Federal Reserve Bank, surrender
of, by liquidating bank. .................. ... 53
Central banks of issue, condition of. (See Condi-
tion statements.)
Certificates of indebtedness:
Allotments in anticipation of the five Liberty
- £ 787, 909
Allotments in anticipation of taxes due during
1918 and 1919 .. ... L..iiiai..o.. 787, 909
Holdings by American banks on June 30, 1919. 942
Holdings by member banks............. 92,177,287,
399, 505, 600, 692, 804, 896, 999, 1095, 1192
Reductionin....ccooeeiiiiiiaiiaiian.. 1106
Investments by Federal Reserve Banks...... 84,165,

279, 389, 493, 590, 680, 790, 883, 988, 1082, 1181

Issues of, in antlapatlon of Vlctory leerty
o 1 N 99, 189, 304, 407, 609
Issues of, to meet further Treasury needs. ... 521
703, 813, 909, 958, 1103

Letter of Secretary of the Treasury to all

banks and trust companies regarding. . 958
Rediscount of paper secured by, under act of
Mar. 8, 1919, ruling of Board regarding.... 361
Subscnptlonﬂ, by classes of subscribers, to the
10 issues in anticipation of Victory leerty
T £ e 609
Chamberlain, Austen, British Chancellor of the
Exchequer, statement by, relative to economic
conditions 1n BEurope.....coeveeeeiiiiiniianaan.. 815
Chapman, W. T., appointed secretary of Federal
RESEIVE BOAIA - ..on.enameenennennanenenannans 918
Charges:
Collection, (See Check clearing and collection.)
. Depreciation, against earnings, method for re-
POTtINg. e et 26
Charters issued to national banks................ 30,128,

252, 358, 465, 562, 650, 737, 855, 961, 1052, 1153

Charts:
Cash reserves and excess reserves of Federal
Reserve Banks during 1918 ........coeo....
Deposit liabilities of national banks, 1914-1919.
Deposit and note Habilities of all Federal

780

eserve Banks, 1918 .... ... .. .......... 67
Earning assets of Federal Reserve Banks—
Dec., 1914-June, 1919.....ooviiiiinnnan. 772
Du_rmg R 66
e Earning assets, deposits, etc., of Canadian
chartered banks ........................... 1146
Exchange rates in Madrid, 1914-1919......_... 1042
Federal Reserve note cn'culatlon 1917-1919... 1044
Gold in vault, bank notes in cuculatlon etc., o
of the German Reichsbank, July, 1914—J an.,
R 434
Gold reserve, loans and discounts, and notes in
circulation of the Netherlands Bank, 1914-
1010 i iteere e e 645
Gold-settlement fund transactions during the
0 g R 146
Index numbers of wholesale prices in England
and the United States, 1914-1918............ 546
Interest rates on commercial paper and on call
loans in New York market, 1914-1919....... 429
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Charts—Continued.
Investments of national banks, 1914-1919. ... .
Net deposits, Federal Reserve notes in circula-
tion, and reserves of Federal Reserve Banks,
Dec 1914-June, 1919........oieiial.
Note c1rcu1at10n, metallic and other reserves,
and price of silver per ounce in India, 1914~
Aug., 1919 i,
Note circulation in Ttaly, 1914-1919............
Number of member banks in system and num-
ber discounting, also average discounts held
by all Federal Reserve Banks during each
month, Jan,, 1917-Feb., 1919...............
Par pomt ma 888, 992, 1086, 1185
War Eaper and total bills discounted durmg
each month in 1918 by all Federal Reserve
Banks and by the Federal Reserve Bank of
New York..ooooooiii e
Check clearing and collection:
Branch banks, number and amount of items
}llgilgdled by, during 6 months ending June 30,
Collection facilities of Federal Reserve Banks
under sections 13 and 16 of Federal Reserve

773

951
844

277

7

467
775

Growth of the system, July, 1916-July, 1919...
Letter of Governor Harding to a southern Fed-
eral Reserve Bank on Board’s policy relating
Map showing States in which banks remit at
P 888, 992, 1087, 1185
Operation of system, by months................
181, 293, 405, 511, 608, 697, 803, 836, 992, 1087, 1185
Par list—
Chart showing banks on...... 888, 992, 1087, 1185
Number of banks on, by months._........
181, 293, 405, 511, 608, 697, 803, 886, 992, 1087, 1185
Regulatlons adopted bv the New York Clear-
ing House Association regarding collections
outside of New York City, and rates to be

charged......oooiiiiiiii i 243-246
Savings accounts, collection of checks.drawn
agalngt, Tuling on....oooiiiiin e, 964

Schedule when proceeds of bankers accept-
ances will be available if collected through the
Federal Reserve Bank of New York

Uniform acceptance collection schedule adopted
by all Federal Reserve Banks..__............

China, pxactlce of handling bills of exchange in.
Circulation.- (See Currency; Money; Federal
Reserve notes; Federal Reserve bank notes.)
Class A, B, and O directors. (See Directors.)
Clayton Antltrust Act, applicability-of section 8 to
banks located in suburban districts. ............
Clearing-house bank debits, weekly figures of......
147, 258, 369, 473, 571, 661, 763, 878, 983, 1077, 1174
Coal and coke, productlon and shlpments..... . 80,
160, 270, 382, 488, 584, 675, 758, 871, 978, 1072 1169

245

246
450

Coffee, terms of sale in the mdustry ................ 1132
Coin, bullion and currency:
Licenses for export of—
Granted by Federal Reserve Board, Sep-
tember, 1917-June, 1919..........._.... 640
Requirements removed. ....:...... 615, 653, 853
Regulations terminating. control over exporta-
{5003 1 3o 7 SN 615, 653, 853
Coins, weights, and measures, decimal system pro-
posed in Great Britain..........ooooiiiiiiiiil 126
Collateral notes of member banks held by Federal
Reserve Banks on last Friday of each month.... 88,
168, 281, 391, 496, 592, 683 794, 885, 991, 1085, 1183
Collection charges (See Check cleanng andcol-

lection.)

Collection conditions, index of, plan to obtain... 547
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Collection of checks. (See Check clearing and col-
lection.)
Colorado:
Amendments to laws of, relating to State bank
membership.....coveiiiiiiiiiiiiiai 566
Laws affecting operations of foreign banking
COTPOTAtIONS. .o v e ieeeaniirieaeaacaannn 55
Commerce of canals at Sault Ste. Marie...........

82,
679, 762 875, 982, 10786, 1173
Commercial failures................. ...l 30,
128, 252, 359, 464, 563, 650, 736, 856, 960, 1051, 1152
Commercial paper:
Cotton factors’ Papere....ocovievienenennnn.
Holdings by Federal Reserve Banks
1686, 280, 390, 496, 591, 682, 792, 884, 989, 1083, 1182
(Seealso Dlscount operatlons Acceptances )
Commission for services by officer of national bank

acting as trustee in foreclosure proceedings...... 253
Commissioner of Internal Revenue, rulings of:
Computation of discount and interest for taxa-
tion purposes in connection with income and
war-excess profits tax returns................ 249

Stamp tax on notes secured by certificates of

indebtedness issued by Director General of

Raﬂroads-................ 566
Stamp tax on notes secured by bonds of War
Finance Corporation.........ccooevoneann. 566
Taxation of dividends declared to increase
capital..ocoeiaein.. ceeeeeea.. 256
War ma.nce Corporatlonbonds as“inadmissible
assets” within meaning of revenueactof 1918. 472

Committee on .Banking and Cutrency (Senate),
legistation relating to reduction of citculation of
currency, letter of Board t0...cccceveeeiinann...

Commodities, speculationin......................

Comptroller of Currency:

(Call report, condition of national banks—

699
1109

Dec. 81, 1918, . i 250
Mar. 4, 1919, oo s 446
Nov. 17, 1919 oo 1153
‘Method of reporting ‘‘interest earned but
not collected” and “‘interest collected
but not earned™”.. ... iilLl. 249
Loans by national banks on security of Liberty
bonds, regulation on, issued by...c.......... 441
Condition statements:
Federal Reserve Banks. (See Federal Reserve
Banks.)
Foreign banks—
Austro-Hungarian Bank. . 295, 463, 648, 849, 1200
Bank of England......... 294, 463 84 3, 1007 1200
Bank of France...... 294, 337, 463, 648, 1008, 1200
Bankof Italy..........ooooott 463, 648, 840, 1200
Bank of Japan................ 464, 649, 734, 1201
BankofJava............. 464, 643, 647, 649, 1201
Bank of Netherlands......... 464, 641, 649, 1201
Bank of Roumania. ........oco.oaii.. 1201
Bank of Spain. . .... et 464, 649, 1040, 1201
Belgian banks...... .. ....o.... ... 435, 849
Buenos Aires banks, Mar. 31, 1919......... 639
Canadian chartered banks................ 1148
Denmark banks. ............. 464, 649, 849, 1200
Germany—
Leading banks of issue.. ... 735,849

Reichsbank. 197,295, 430 463 648 1008 1200

Norway—
Leading banks...............o....... 849
Norges Bank.....c.c.......... 464,648 1200
Riksbank, Sweden............... 463 648 1201
Russian State Bank.._....... ... ... 1201
Swiss National Bank . ................ 551, 1201
Member banks.” (See Member banks.)
National banks. (See National banks.)
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Page:
Conditions, business. (See Business conditions.)
Confectlonery terms of sale in the industry........ 1133
Conferences, Federal Reserve Board, with—
Federal Advisory Council..... 200 313, 618, 920, 1112
Federal Reserve agents...................... 101
GOVEINOTE. ¢ evitrrinnneanceoianaccaans 313, 1112
Representatives of corporations to discuss for-
eign banking....... ... il 619
Oklahoma bankers. ......... eeereeeeiieaa. 1017,
Congress, sixty-sixth, estimates and appropriations. 1105
Connecticut, laws affecting operations of foreign
banking corpora.tlons ...........................
Conversion of Liberty bonds.................... 329, 958

Copenhagen National Bank. (Se¢ Denmark.)
Comn, acreage and production, by Federal Reserve
districts. . ..o i 737, 858, 962, 1053
Qost of living:
Discussion of cceeeenienninnnn... 9,191, 813,914
Extract from address of A. C. Miller before

American Association of Baking Industry.... 915
In New York...oooooiiiiiiiiiiiiaiilL 632, 1049
(See also Prices.)
Costa Rica, practice of handling billsof exchangein. 345
Cotton export corpora.tlon formed................. 553
Cotton factors’ paper, eligibility for rediscount as
commercial paper, ruling on...............oo.o.L 1054
Counsel to Federal Reserve Board:
Elliott, M. C.—
Appomted consulting counsel ............. 201
Resignation of.cooooooiiiiioi il 201
201

Harrison, Geo. L., ﬁpomted .................
Opinions by. (See ulings.)

Credit barometrics, report on, by Alexander Wall. 229-243

Credit expansion:

Discussion of .c.oovviiniianiiiaa. 814, 9111, 1110

Effect of, on prices.............o..o.i.. 814,1110
Credits:
British Government—
Export creditplan................... ... 1012
Placing of $250,000,000 loan by........... 1014
Syndicate for purcha.se of notes of......... 101
Furopean demandsfor...... .. .. .......... 1013
Extended by foreign countries to encourage for-
eign comMmMerce......o...ooooaocon. 1040, 1046-1049
Government support for export financing...... 1012
Harding, W. P. G., on Government support of
export credit. .. ... il Ll
Loans to foreign Governments, discussion of... 101

522, 528, 611, 819, 1013
Secretary of the Treasury on forelgn .......... 22
Crop moving, increase in Federal Reserve note cir-

culation incident to...... .. .. ... ... 912
Crops:

Acreage and production of wheat, oats, corn, and

hay, by Federal Reserve districts.. ... ....
852, 962, 1053

Sugar—

Cuban, drafts drawn under credit to fi-

nance, eligibility for rediscount.........

Loans by foreign branch of national banks
onsecurity of ...l 362

Currency:

Amount per capita...... ... ..ol 97,181,
291, 404, 510 606, 698, 789, 810, 902, 1006 1101, 1198
Call MONEY T8 . « «neemnesennn-s 429 524 617 1009
New York market, 1914-1919.............: 429
Circulation. . ......... 64, 139, 699, 767, 774, 912, 1043

Legislation relating to reduction of cireilla-

tion, letter of Federal Reserve Board to

Banking and Currency Committee of
Senate....oooiiminiiiiiiiiiaaiaaiaa, 699

Federal Reserve bank notes.

(See Federal
Reserve bank notes.)



1208 INDEX TO
Currency—Continued. Page.
Federal Reserve notes. (See Federal Reserve
notes.

Gold (See Gold. )
Inflation, discussion of. . .« ... ... ... ... 8,
102,409, 524, 614, 699, 813, 913
Shipments of ... .. .coooiinuiaaaiiaiiaatn 27 133 723
gost o) 133,723
Silver. (See Silver.)
Stock of, in the United States—

April, 1917-July, 1919. ..oooniiiiiL L 788
Bymonths.......ooooiiiiiiiiiiia... 97,
181 291, 404, 510, 606, 698, 810, 902, 1006, 1101, 1198
Volume of, and price inflation. . . . ..... 699 813 913

Debits to depomt account, weekly figuresof. ...... 63,
147, 258, 369, 473 571, 661, 763 878, 983, 1077, 1174
Decimal system of coms, Welahts and measures

proposed in Great Britain................. .. .. 126
Definition of ‘“‘readily marketable staples,” as
used in section 13 of Federal Reserve Act....... 652
Delaware:
Amendments to banking laws of ... ........... 743
Laws affecting opera.tlons of foreign banking
COTPOrations. - <o v et er it 55
Demand deposits:
Certificate of deposit, originally payable in 60
days, status after running 30 days. .. ..... 652,655
Denmark:
Copenhagen National Bank, statements show-
ing conditionof.... .. ... ...l .. 464, 649, 1200
Practice of handling bills of exchange in. . 351
Statement showing condition of leadmg banks
of issue, June-July, 1919 .................. 849

Department of Commerce, Industrial Board of,
formed for purpose of rea.d]ustmv prices.... 196, 246 341

Depos1ts
“Demand, originally payable in 60 days, status
after running 30 days. cc.covoiiiiaais 652, 655
Federal Reserve Banks—
1918, by WeeKkS. cou i cinneneenaiianananns 6465
Net, 1918 e 65, 136
Since organization of system to June 30, -
................................. 4
(See also Federal Reserve Banks, condi-
tion statement.)
Government, deposits of United States Ship-
ping Board and Emergency Fleet Corpo-
TAtION B8. i ie it iaie i ie et e it 1054
Of member banks in foreign banks, ruling on... 1054
Of member banks in nonmember banks........ 1156

Of securities in trust department of a national
bank to secure funds deposited in commer-
cial department. ... . ... ... 1156
Of United States Shipping Board and Emer-
gency Fleet Corporation not Government

deposits, ruling on.......cecoiiiaiiiiiit 1054
Time, originally payable in 60 days, status
after running 30 days. ... ciiiiieiiiiinn 652, 655

With a Federal Reserve Bank from the savings
department of a trust company member bank
tocount asrTeserve. . ... ... ciiiiiiiiaen 652, 654

Director General of Railroads; stamp tax on notes
secured by certificates of indebtedness issued by. 566
Directors of Federal Reserve Banks:

Benedict, C. H.. elected class C director of

Federal Reserve Bank of Minneapolis, vice

John W. Black resigned.................... 821
Class C director as director of a mutual savings
bank....oooiii il 53
Election of— )
Foryear1919. ... oo, 25
Votes cast for class A and B directors . 26
For year 1920, date for opening polls...... 961
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Directors of FederaljReserve Branch Banks: Page.
Election of, for year 1919—

Baltimore.......o.ooo i 126
Birmingham...__............ , 126
Buffalo. .. ..o 530
Cineinnatio cooveioiiii i 126
Denver ..o 126
Detroit....oo ool 126
ElPaso. ..oooo et 126
Houston...coceeeannenan. et 619
Jacksonville....... ... Lo... 126
Little RoCK e eeeaeen i 126
Louisville. .. ..o 126
Memphis........ e 126
Nashville.................. 126
New Orleans. c.cooeei i iiinaaan. 127
Pool, L. M., a . 705
Saunders, P. 705
Omaha. - ooviiiie it 127
Pittsburgh. ... ... 127
Nesbit, Hanson, appointed.......... 705
Portland. ... .coooii i 127
Salt Lake City..ooeeee oo 127
Seattle. oo 127
Spokane. ..aee e 127

Given, T. H., director of Pittsburgh branch,
deathof. . ..o oo 705

Zunts, J. E., resignation of, as director of New
Orleansbranch. ... ... .. ... ... .. ... 705

Discount and interest on time loans, computation
of, in connection with income and excess-profits
0K TOVUITIS. « -« - «eemeameeemeenennnanen 249
Discount and interest rates prevailing in various
(=3 4173 (=
154, 285, 376, 482, 577, 667, 750, 864, 972, 1065, 1162
Discount Corpora,tlon ‘of New York orgamzatlon of. 114
Discount rates:

Federal Reserve Banks—

Changes in, during war period............. 943
Discussion of....... 105, 196, 910, 1010, 1106, 1108
In effect..cccviennnnniniiii L. 98 182,
292, 404, 510, 607, 698, 810, 902, 1006, 1102 1199
TRCreasein. - uurmereneenn- .- 105 1010 1106 1108

Recommended by conference  of
Federal Reserve Agents............ 1017

Prevailing in various centers..................
154, 265, 376, 482, 577, 667, 750, 864, 972, 1065, 1162
Discounts, Federal Reserve Banks:
Average amount of discounted paper held dur-
ing each month, January, 1917-February
S 386
By classes of paper, each month........_......
166, 280, 390, 496, 591, 682, 792, 884, 989, 1083, 1183
By maturities—
Three months ending December 31, 1918.. 167

Three months ending March 31, 19d9. ... 496

Three months ending June, 1919. ... 793

Three months ending September, 1919..... 1084
By rates—

Three months ending Nov, 30, 1918........ 86

Three months endmg Feb. 28,1919........ 392

Three months ending May 31, 1919....... 684

Three months ending Aug. 31 1919.. ... 990
During year 1918.. ... ... . cial... 64,164, 276

By all Federal Reserve Banks and by the

Federal Reserve Bank of New York..... 276

Nov., 1914-July, 1919. ... ... . ... ... .. .. 771
Number of member banks accommodated—

Jan., 1917-Feb., 1919............ ... ... 386

Each month in 1919« ..o wvomoneoo. 84,
1865, 279, 388, 492, 589, 680, 790, 882, 987, 1081, 1181
Ratio of war paper to total b111 holdmgs, 1918

by weeks. ..ol 64-65
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Discounts, Federal Reserve Banks—Continued. . Page.

Rediscounts at Federal Reserve Banks, funds
not to be used for speculation.............. 31,
523, 617 1009, 1107

Rediscounts and sales of discounted and pur-

chased paper between Federal Reserve
Banks—
During year1918........... ... ... ... 169-171
Jan~Mar.,, 1919 ... .ol 495
Apr, —June, 1919 o 794
July-Sept., 1919.. ... ... ... ....... 1085
War paper—
Apr., 1917-July, 1919 .. _.... e 768, 771
Dunng 1018, e 6465, 276

What a Federal Reserve Bank may discount

for its member bank, not affected by amend~

ment to section 5200 R.S
Dividends:

Declared to increase capital stock of a' bank,

taxation of, ruling by Commissioner of In-

1055

ternal Revenue regarding.................. 256
Federal Reserve Banks................. 138,728,777
Federal Reserve Banks, surplus fund, amend-

menttoact...........ooo ... 21, 228
State bank and {rust company members, Jan.—

June, 1919, . .o 1104

Division of foreign exchange:
Regulations terminating control over expotta-

tion of coin, bullion, and cwrrency........ 653, 853
Regulations termmatmg control over foreign

exchange transactions............oooiol. 652, 853
Rulings of - ¢ ceceieineii i oiiiaaeainanans 469

Drafts. (See Acceptances; Discounts; Rediscounts.)
Earning assets of Federal Reserve Banks:
Amount of each class held, 1919, by months..... 85,
166, 280, 390, 494, 591, 680 792 883, 988, 1083, 1182

During 1918 ................................. 64—65
Nov., 1914-July, 1919. ... ...t 771
MAGUIIEIES - - oroooooomsseeesm e 90,

174, 284, 396, 502, 597, 689, 799, 893, 997, 1091, 1189

Earnings and d.1v1dends of member 'State banks
and trust companies:

July-Dec., 1918. .. .coiieii i 610
Jan. —June, R 2 1104
Earnings of Federal Reserve Banks

Amendment to Federal Reserve Act relative to
payment of, into surplus fund............._. 228

Depreciation charges against, method for re-
POTtINg .« et 26

Monthly, from each class of earning assets.. . 85,

166, 280, 390, 494, 591, 680, 792, 883, 988, 1083 1182
Earnings and expenses:

Branch banks, to June 30, 1919................ 777
Federal Reserve Banks— ’
Foryear1918.. ... ..ccciiiereeennnan.. 130-136
Six months ending June 30, 1919........ 720-724
From organization of system to June 30,
1919 e 769 777
Edge bill, amending Federal Reserve Act.......... 705

727, 965, 1056, 1109

Egypt, practice of handling bills of exchange in. 455
Election of directors. (See Directors.)
Elliott, M. C.:
Appomted as consultmg counsel............... 201
Resignation as general counsel................. 201
Embargo on gold, termination of............. 615, 652, 853
Emergency Fleet Corporation, deposits of, not
Government dep051ts ........................... 1054
Emerson, é}pomted agsistant secretary of
Federal Reserve 0ard . oo 918
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Employees: Page.
Federal Reserve Banks, number of, Dec., 1915~
June, 1919. . ...
FeJdelral Reserve Board, number of, Dec., 1914~
u
England.
Errata:
June Bulletin, condition of accepting member
banks. ... iiiiiiiiieerieaaaaas
August Bulletin. ..ocooveiiinneninaaa..
October Bulletin, price of silver in India......

778
778
(See Great Britain.)

650

1050
957

919
919

Examiner, Federal Reserve:
Herson, J. I, appointed chief; eastern division.
Wwill, J. A. appomted chief, western division.

Excessof 10 per cent limitations. (See Acceptances;

Limitations.)

Excess-profits tax, computation of discount a.nd

interest on time 10AnS. ..o.....vuveneennnen..

Excess reserve (free gold). (See Reserves, gold.)

Exchange, foreign. (See Foreizh exchange )

Executor,) administrator, etc. (See Fiduciary

powers

Expensesof Federal Reserve Banks. (See Earnin.gs

and expenses; Federal Reserve Banks.)

Expenses of Federal Reserve Board..............

249

132, 792

Balance of trade, discussion of .......... 194, 614, 816
Conference of Advisory Council with Federal
Reserve Board to discuss................... 618
Discussion of. 193,.312, 412, 526, 612, 816, 916, 1012, 1110
England’s adverse trade balance, statement

by Lloyd-George.....ooovveeniinnnit.. .. 816
English export credit plan.................... 1012
European gema.nds for credits................. 1013
Government support in ﬁnancmo ........ 1012, 1110
Harding, W. P. G., on Government support of

€xXPOrt credit.eenenemeane i 1012
Individual corporations for financing........... 611
Placing of $250,000,000 loan by British Govern-

100 ¢t 4
Statement of Sir Auckland Geddes, president

of British Board of Trade......... e 1011

Exports. (See Imports and exports.)
Failures, commercial, during 1919.............. 30,

128, 252, 359, 464 563, 650, 736, 856, 960, 1051, 1152

Farm Loan Boa.rd ’second annual report Ofeuinn. 129
Federal Advisory Council:

Conference of committee of, with Federal
Reserve Board and governors of Federal

Reserve Banks..o..covooiiiiiiiinnnannn.. 313
Conference of committee of, with TFederal
Reserve Board, to discuss question of export
10001 Lok - O 618
Fees and traveling expenses................. 132, 722
MeetingS of ceeeoieeiamenanaaaiaans 200, 920, 1112
Personnel, changesin.... . .. ...veeienann.n 200
Federal Reserve act, amendments to:
“Edge bill,” promdmg for Federal incorpora-
tlon of institutions engaged in foreign bank- )
ing, status of,-..cceeaan. .. 705, 727, 965, 1056, 1109
Phelan bill-
Asintroduced....ccoveeirnnnecvininaan-. 21
Aspassed....cceiiiinioiriiiiiinnaaaa 228
Savings banks, proposed amendment relating
to, suggested gy the United States Council
of State Banking Associations. . ............ 50
Section 7—Earnings of Federal Reserve Banks
paid into a surplus fund—
Asintroduced...cooeeeeoi il e 21
Aspassed. ....ceneiiiiiiii i 228
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Federal Resgerve act, amendments to—Continued. Tage.
SectlonlO—E11g1b:L11ty of members of Board to
hold position in member bank after expira-
tion of term of office—

INDEX TO

Asintroduced......c...o.iiiiill 21
Aspassed.. ... il 229
Section 11—Loans in excess of 10 per cent of
capital and surplus—
Asintroduced....... e 21
Aspassed.......o il 229
Section 11 (k)—Fiduciary powers opinion of
counsel with reference to construction of,
under amendment of Sept. 26, 1918....... 362 363
Section 11—Rediscount, in excess of 10 per
cent limitation, of paper secured by govern-
ment obligations, as authorized by the act
approved Mar. 3, 1919, ruling of Board
regarding.....ooo.o L. 361
Section 25—Branches of national banks—
Asgintroduced................o...oLl.. 21
Aspassed.......... e 229

Section 25~Federa.1 incorporation of institu-
tions engaging in foreign banking (Edge
bill), status of ..., 705, 727, 965 1056, 1109
Bection 25—Investments by natlona,l banks in
the stock of corporations engaged in foreign
financial operations—

Asintroduced..... ... ... 705, 729
Aspassed. ..ol 965
Federal Reserve Agents:

Atlanta, Jos. A. McCord appointed............ 201
Conference with Board..........o...o........L 1017
Discount rates, increase in, recommended by.. 1017
Expenses of conferences.................... - 132, 722
Federal Reserve note account.......... 90, 174, 285,

397, 502, 598, 690, 800, 894, 997, 1092, 1191
Morgan, Sheppard a.ppomted assistant to, at

New York.eoooeemmoioeo 530
Federal Reserve agents’ fund transactions:
Nov. 22, 1918-Feb. 20, 1919._._____.. 275
Feb. 21, 1919-May 22, 1919.................... 570
May 23, 1919-Aug. 21, 1919........ ... .. .... 877
Aug. 22 1919-Nov. 20 1919 .ol 1179
Federal Reserve bank notes:
Cost of, method of charging against earnings. . 26
In cucula.tlon, 1918, by weeks................ 64-65
Legislation relatmg to reduction of circulation,
letter of Board to Banking and Ourrency
Committee of Senate............ ceee.. 699
Stock of, in the United States—
Apnl 1917-July, 1919. ... ............... 789
During 1919 ... ..o .. 97, 181, 291, 404,

510, 666, 698, 789, 810, 902, 1006, 1101, 1198
Federal Reserve Bank stock, surrender of, by
liquidating bank. ... ... .. .. ...l 53
Federal Reserve Banks:
Acceptances held and purchased
ances.
Atlanta—
Adelson, Louis C.,
BOVEITIOT e e v ee i eeneaemaeeeennaannnnn
MecCord, Jos. A., appointed Federal Re-
serve agent ............................
Wellborn, M. B., appointed governor......
Bank premises, cost S SR 134,723
Branches of. (See Branches of Federal Re-
serve Banks.)
Condition statements—
Comparative statement, with leading for-
eignbanks. ... ............ 463, 648 848, 1200
During period covering fourth leerty
157 « . 324

(See Accept-

appointed deputy

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

VOLUME 5.
Federal Reserve Banks—Continued. Page.
Condition statements—Continued.
Weekly statement, addition to, of item
showing rediscounts between. .- ........ 311

Weekly statements, resources and liabili-
.................................... 87,

172 282 303, 498, 594, 686, 796, 889, 993, 1088, 1186
Directors election of. (See Directors. )
Discount operauons (See Discounts.)
Discount rates. (See Discount rates.)
Dividendspaid......... ... ..
Earning assets. (See Earning assets.)
Earnings. (Se¢ Earnings; Earnings and ex-

penses.)

Earnings and expenses of—

133,723, 777

S

For year 1918............ . 130-136
Six months endmg June 30 1919. .00 720-724
Nov. 16, 1914-June 30, 1919 .. 769-777

Fiscal agent department disbursements. . 134,723,777
Furniture and equipment, costof........... 134,723
Governors. (See Governors. )
Investment operations. .........coeeenuannn

165, 279, 389, 493, 590, 630, 790, 883, 988, 1082, 1181
Minneapohs—

Wold, Theodore, resignation as governor... 919
Young, R. A. appomted gOVernor........ 919
New York—
Treman, R. H., resignation as deputy
governor ........................... ... 1018
Officers and employees of, number of, Dec.,
1915-June, 1919 . oo e, 778
Open- market OPErations .. ...eceeiaeonaaaaan.

164, 278, 388,492, 539, 680, 790, 882, 987, 1081, 1180
* Profit and loss ACOOUDE e e oemoere oo 32 723
St. Louis—

Biggs, David C., appointed as governor,

vice Rolla Wells, resigned.............. 201

San Francisco—
Calkins, John U., appointed governor, vice
Jas. K. Liynch, deceased..... e 530
Federal Reserve Board:

Annual report, 1918.. ... ... ... .. ... 529
Broderick, J. A, , resighation as secretary...... 821
Chapman, W. T , appointed secretary......... 918

Conference with A. visory Council

313, 618, 920, 1112
Conference with bankers to discuss forewn

ANKING e ereieinameaee o et 619
Conference with Federal Reserve Agents...... 1017
Conference with governors of Federal Reserve .

Banks and executive committee of Federal

Advisory Council...... ... ... .......iln 313
Conference with Oklahoma bankers............ 1017
Elliott, M. C., resignation as general counsel

and appomtment as consulting counsel...... 201
Emerson, R. G., appointed assistant secretary. 918
Employees number of, Dec., 1914-July, 1919. 778
Expenses of . cneeeieieiciiii i 132, 722
Governor, W. P. G. Harding redesignated. .... 821
Harrison, "Geo. L. , appointed general counsel.. 201
Hearing on establishment of branch bank at

Oklahoma City or Tulsa...coueoeeeeeannenn.. 1017
Hoxton, W. W., appointed executive secretary. 918
Leglslatlon relatmg to reduction of circulation

of currency, letter of Board to Committee on

Banking and Currency of Senate............ 699
Members holding positions in member banks

after expiration of term of office, amendment

to Federal Reserve Act relative to........... 229
Moehlenpah, Henry A., appointed member.... 918
Paddock, W. W., appointed chief of division of

operations and examination. ... ............ 919
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Federal Reserve Bulletin: Page.
JaNUATY . oo 1-98
February..oooeeeiaaoiiiiiit, ... 99-188
March. . ., 189-301
ApPrile e 303-406
May e e e 407-520
11 7 A P 521-610
B 1 N A 611-698
August. . oo 699-811
September... .. ...l 813-908
October..coivie il 909-1008
November...oveevvnennoiiiiiaiiiaiaan. 1009-1104
December...oeen et 1105-1201

Federal Reserve examiner, Herson, J. F., and Will,

J. A., appointed chief. ... .. ... . .. ... . ... 919

Federal Reserve note account of Federal Reserve

Banksand agents..............io ool
174, 285,397, 502, 598, 690, 800, 894, 997, 1092, 1190

Federal Reserve notes:

Amount per capita.....cooooioiiian. 97,181, 291,
404, 510, 606, 698, 789, 810, 902, 1006,1101, 1198

Amounts issued, redeemed, and oufstanding
during four weeks ending Jan. 24,1919__.... 139

Chart showing deposit and note ha,blhtles 1918. 67 |

Circulation—

Changes in price level compared with
movement of gold, reserve, and note cir-
culation of Federal Reserve Banks, June,
1914-July, 1919... oot el

Decrease in, during four weeks ending Jan,
24,3919, i 139

Durmg 1917-1919. . oo i i

During 1918, by weeks................._.

From orgamzatmn of system to June 30,
19190 e 767, 774

Increasein, incident to crop-moving period. 912
Legislation relating to reduction of circula-
tion, letter of Federal Reserve Board to
Banking and Currency Committee of
Senate....vnemnin i 699
Volume of, and inflation of prices... 699, 813, 913
Costofecovvneinini 132 135 723 777
Method for charging against earnings....... 26

Interdistrict movement of......... 176, 504, 802 1094
Ratio of cash reserves to net deposit and Fed-
eral Reserve note liabilities combined, 1918,

byweeks......ooiii 64-65
Shipment of unfit, charges for................. 27
Stock of, in the United States—

Apr., 1917-July, 1919 .. ... 788

Du.nng 1910l 97,181, 291,
404, 510, 666, 698, 789, 810, 902, 1006, 1101 '1198
Federal Reserve sy stem:

Development of, during the year 1918.......... 3,4
Growth of, in 1918 oo eem e 4
Growth of toJune 30,1919........ ... ... 766-789
HSEOTY OF v e venevnnraeene oo 766-789
State banks and trust companies admitted to.
(See State banks and trust companies.)
Fiduciary powers:
Amendment to section 11 (k) by act of Sept. 26,
1918, construction of...................... 362, 363
Compensatmn for services by officer of national
bank acting as trustee in foreclosure proceed-
ings not prohibited by sec. 22.....0......... 253
Deposit of securities in trust department of a
national bank to secure funds deposited in
commercial department..................... 1156
Funds held in trust, investment of, by national
banks. .oor i 143

Granted to national banks during 1919...._._. 30,
127, 251,359, 466, 563, 650, 739, 856, 960, 1052, 1155
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Fiduciary powers—Continued. Page.
Hawaii, right of national banks in, to exercise. 366
Investment by national banks of funds held in

41 1 P 143
Missouri, superintendent of banks required to
receive deposit of securities................. 656
National banks with insufficient capital....... 53
New York—
‘Exerciseof,in ............oiiiaill 5, 1059
Opinion by Justice Isaac M. Kapper, of
Supreme Court of New York, relative to
exercise of . ...l 1059

Powers which may be granted under amend-
ment to section 11 (k) by act of Sept. 26,
2 362, 363
Revised regulation of the Board relating to. . 438
First National Bank, Boston, Mass, foreign branches
S 854,1154
Fiscal agent department; Federal Reserve Banks,
disbursementsof._...........o.. ..o .. 134, 723 777
Fleishhacker, Herbert, retirement as member ‘of

Advisory Council...........o.o..ioilLl. 201
Florida, laws affecting operations of foreign banking
corporatlons ................................... 56
Flour milling, terms of sale in the industry....... 1131
Flour production in the United States............ 79,
158, 268, 380, 486, 582, 672, 755, 868, 975, 1068, 1165
Foreign bankm

Belgium, durmgpcrlod of German occupation. 435, 849
Canadiap banking conditions, 1914-1919 .. 1140—1151
Conference of bankers with Federal Reserve
Board to discuss.............oiiiiii....
Federalincorporation of institutions engagingin,
amendment to Federal Reserve Act.........
727, 965, 1056

Ttaly, banking and economic conditions, 1914~
1919 840-747

619

Japan, banking and economic conditions,
10141919 .o 731-734
Switzerland, bankmg conditions in, during the
. 548-552

Foreign banking corporatlons
Investments by national banks in stock of,
amendment to Federal Reserve Act... 705, 729, 965
State laws affecting . . . ... ... .o il 54-63
Foreign banks:
Condition statements—
Austro-Hungarian Bank. ..
Bank of England........ 294, 463, 648, 1007, 1200
Bank of France ......... 294, 463, 648, 1008, 1200
Bank of Ttaly..ooovueeoneo..- 463, 643, 840, 1200
Bank of Japan................ 464, 649, 734. 1201
Bank of Java............. 464, 64a, 647 649, 1201

295, 463, 648, 849, 1200

Bank of Roumania. . .................... 1201
Bank of Spain.............. 464, 649, 1040, 1201
.Belgian banks................lllL 35 849

Buenos Airesbanks. . ...l
Canadian chartered banks._..............

Denmark banks...... e 464, 649, 849, 1200
Germany—
Leading banks..................... 735, 849
Reichsbank. 197, 295, 430, 463, 648, 1008, 1200
Netherlands Bank............ 464, 641, 649, 1201
Norway—
Leading banks......... . .. .. ..... 849
Norges Bank.................. 464, 648, 1200
Riksbank, Sweden............... 463, 648, 1201
Russian State Bank............... ... 1201
Swiss National Bank.... .. .......... 551,1201
Deposits of member banks in, ruling on....... 1054

Foreign branches of American banks, report by com-

mittee of Government expertson establishméntof.. 637



Digitized for FRASER

1212

Page.
Foreign branches of national and international and
foreign banks .. 23, 357, 466, 562, 738, 854, 962, 1050, 1154

Asof Sept. 1, 19T e ceee e eanannes 854

As of Nov. 15 1919, i iieieeiaeas 1154
Foreign branches of national banks, loans by, on

security of growing sugar crop...... emeeeenaaa. 362

Foreign countries:
Loans to, discussion of.... 101, 522, 528, 611, 819, 1012
Practice of handling bills of exchange in. 345 477
Pricemovementsin various countries. 476—478 543—546

Foreign credits. (See Credits.)
Foreign exchange:
Change in regulations as to credits to foreign
correspondents. ....oiiiiiiiiiii i 469
Control over, termination of ............ 615, 652, 853
German mark decline in....... e eraeraaea 1011
Letters of cred1t, removal of restrictions....... 469
Lira exXchange..c.ccevieiiiiiininnnnnnnnnnn 311, 469
Purchases of exchange from American Relief As-
sociation . . .l .i.iiiiiiiiiiiiiiiiaaaats 470
Regulations issued by the Division of Forelgn
Exchange terminating control over......... 652
Rulings of the Division of Foreign Exchange.. 469
Russian rubles, restrictions regarding exchange
transactionsIn . ccveeneennnernoncnn- 469, 652, 853
Sterling. .. coeeeeeeiiiaiiiaian, eeeens 311, 1011
Transfersof funds. ....oooeiiiiiiiiiiiia.n 469
To Germany...ceeeweeesdeaeeaanaanan. 470

Foreign exchange bank, address by P. M. War-
burg on establishment L SO 16
Foreign exchange rates:
Amsterdam quotations, 19141919 .. .......... 646
Declinein.................. 311, 525, 703, 1011, 1110
311, 413, 525 703 817, 917, 1015, 1110
312 525 703 1110

Discussion of . .
French franc, decline in
Y
Japan..oceiiiii e [ 733
Lira, declinein. ...............o..... 525,703, 1110

Madnd 1014-1919. oo 1041, 1042
Monthly TANZES. o cevvnnnnnns 182, 512, 811, 1103, 1111
Peseta, declme 51 1O 703
Quoted in New York during three months end-'
ing October.....oooein il 1103
Sterhing, declinein...........oooiaas 525, 703, 1110
Switzerland, 1914-1918........cvererrenran-n. 552
Foreign loans:

British Government—

Export creditplan............oocoaaiin 1012

Placing of $250,000,000in the United States 1014

Syndicate for purchase of British notes..
Discussion of ....... 101, 522, 528, 611, 819, 1012 1110
Municipal and corporate loans placed in the

United States. ...oceeeionneaceivnacann. 33
Secretax%y of Treasury recommends continua-

|3 T0) 191 SR 22
Foreign securities, flotation of, in the United

(31727 SRR 101, 412

Foreign trade:
Conference of Advisory Council with Federal

Reserve Board to discuss......oceeeennan. . 618
Discussion of.. . .. 193, 312, 412, 526, 612, 817, 916, 1011
English export credit plan.................... 1012
European demands for credits
Government support in financing......... 1012, 1110
Harding, W. P. G., on Government support of

export credit....ooooooiiiiiiiiiiiiiiaiiann. 1012
Placing of $250,000,000 loan by British Govern-

1<) 1L A 1014

Statement by Sir Auckland Geddes, president

of British Board of Trade, on trade situation.. 1011
Forms. (Sée Accell)tances .)

Franc, French, declinein.............. 312,525, 703, 1110
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Page,
France:
Acceptance liabilities of leading banks before .
and afterthe war................ ..l 561
Bank of France—
Charter of, law renewing.................. 339
Condition of ......... 294, 337, 463, 648, 1008, 1200
Comparative statement showmg ‘condition of
leading banks of issue, June-July, 1919..... 849
Credits extended by, to other countries. .. .... 1047,
Exchange situationin.....ocovoiiiiiaaa. 311
Practice of handling bills of exchange in...... 354
Price movementsin............ooiLoio.L 476, 544
Frederick, Leopold, compilation by, on acceptances
outstandmg in London and New Vork. ... ......

Fruits, citrus and deciduous, shipments of.........
158, 268, 380, 487, 583, 673, 756, 869, 977, 1070, 1167
Furniture and equlpment of Federal ‘Reserve

Banks, cost of....eiuiniiiiiiiit 134,723
Method of charglng against earnings. ... ..... 26
Future date, sight draft accepted payable at. ... 565,566

Geddes, Sir Auckland president of British Board of

Trade, statement by, on exchange situation..... 1011
Georgia, amendments to banking laws of.......... 859
German mark, declinein.................oilLL 1011
Germany:

Acceptance liabilities of leading banks before
and afterthe war........o.oooiiiiiiiilL 561
Assets, liabilities, and earnings of the three
leading commercial banks, 1913-1918. ...... 735
Reichsbank—
Gold reserves of, April, 1917-July, 1919,
compared with note circulation and de-
POSItS. e 847, 848

Statements showing condition of.......... 197
295, 430, 463, 648 1008, 1200

War operations, July, 1914-January, 1919.. 430
Statements showing condition of leading banks
Of 188UG. e eeemiiiiaie e 735, 849
Gidney, R. M appointed manager of Buffalo
branch. oot 201
Glass, Carter:
Appointed Secretary of the Treasury .......... 2
Correspondence with President onresignationof. 1113
Gold:
Accumulation of, in Federal Reserve Banks
since orgamzatlon ofsystem...._ ......... 768,774
Embargo on, termination of............ 615, 652 853
Exportation of manufactures of, regulation ‘of
War Trade Board governing...._........... 26
‘“Free gold”’ movement during 1918........... 136
Freemarketfor... ... ... ... ..., 7,8
Extract from address of Gov. Harding rela-
LS N
Gold mining industry, reports of committees
appointed to investigate....... memeen 123-126, 248
Imports and exports—
Bymonths......... ..., 6, 96, 109, 180,
198, 290, 313, 403, 415, 509, 529, 605, 618, 696,
704, 809 821 901 918 1005 1016 1100 1111 1197
September 1917-—May, 1939, i, 616
Licenses granted by Federal Reserve Board
forexportof. ... i....o..ooiilll. 640
Licenses, restrictions for export re-
Y 615, 653, 853
International gold clearance fund, efforts of
International High Commission to establish.. 198
Production of the world, 1900-1918............ 19
Production, reports by "British and American
committees appointed tostudy........ 123-126, 248
Re%ersves held by principal banks of issue, 1900-
R 140
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Gold—Continued. Page.
Stock of, in the United States—
Apr., 1917-July, 1919 . ... ... ....... 788

By BOORERS. oo s 97,181,
291, 404, 510, 606, 698, 810, 902, 1006, 1101, 1198
(See also Rezerves. )
Gold settlement fund transactions:

May, 1915-July, 1919.. ... ... ... ...... 776
During the year 1918. . . ... ... .. ......... 144-146
Nov. 22, 1918-Feb. 20, 1919 .. .............. 274
Feb. 21, 1919-May 22,1919, . . ............... 569
May 23, 1919—Aug 21 1919 el 876
Aug. 22 1919-Nov. 20 1919. .. .ll... 1178
Gold StANAT. o eemne oo 7,8
Goveml?ent bonds. (See Liberty bonds; Victory
notes.
Government control, elimination of, from business.. 523
Government deposits, deposits of United States
Shipping Board and Emergency Fleet Corpora~ )
L7103 X N 1054
Government financing:
Budget system, statement by Secretary of the
Treasury On.c.oeiieieeciee e iiaeitaanss 937
Discussion of . ... ... 521, 703, 725, 813, 909, 1009, 1105
Estimates and appropnatlons Sixty-sixth
(010) 1Ty 1= FR AP 1105
Export trade. o i 1012
Secretary of Treasury to banks and trust com-
panies regarding future. . ....... ... ... 726
Secretary of Treasury to Ways and Means Com-
mitteerelativetoplanfor................... 725
(See also Certificates of indebtedness).
~ Government securities: )
Bank holdings of war securities................ 942
Decrease in. . coicnaneenenaaaaaa.. 1010, 1106
Depreciation on, method of charging against
@ATDINGS. oot ettt
Holdingsby memberbanks.. .. . ..c.co.......

177, 287, 399, 505, 600, 692, 804, 896, 999, 1095

Investments bv Federa] Reserve Ban L1
279, 389, 493, 590, 630, 790, 883, 988, 1082, 1181

Rediscount of paper secured by, as authorized

byactMar.8,1919 ...l 361
Governors of Federal Reserve Banks:
Acceptance credits, report by, relative to...... 415
Atlanta, M. B. Wel Thorn appointed........... 201
Conference with Federal Reserve Board.. 313,1112
Expensesof.........oooooiilill 132 722
Minneapolis—
Wold Theodore, resignationof............ 919
Youno- R.A., appointed......coceeennn .. 919
St. Louls David C. Biggs appointed, vice
Rolla Wells, resigned. ... ... ...l 201
San Francisco—
Calkms, John U., appomted ............... 530
ynch, Jas. K. deat 13) S 530
Governor of Féderal Reserve Board, Harding, W.
P. G.,redesignated. ... ... ... iiil.. 821

(See also Harding, W. P. G.)
Grain receipts and shlpments at principal markets. .
158, 268, 380, 485, 581, 671, 754, 868, 975, 1068 1165
Great Britain:
Acceptance liabilities of leading banks of
England before and after thewar............
Bank of England, condition statements........ 294,
463, 648, 1007, 1200
Bankers’ acceptances outstanding in London
atendof Nov.,, 1918, .. ... .oiiiiiiinnnnnnn 21
Bills of exchange practice of handlingin......
Comparative statement of condition of the
“Big Five” London banks, 1913 and 1918

(from the London Economist). ..., ....... 323
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Great Britain—Continued. Page.
Comparative statement showing condition of
leading banks of issue. June-July, 1919....... 849
Credits extended by, to other countries........ 1046
Decimal system of coins, weights, and ‘meas-
ures proposed. oo ieiiiiiiieiiaiiaaaa 126
Economic conditions in Europe, statement by
British Chancellor of the Exchequer (Mr.
Austen Chambetlain) relative to............ 815
Exchange situationin......... ... 311
Statement by Sir Auckland Geddes, presi-
dent of British Board of Trade........... 1011
Export credit plan........... ... .... . 1012
Export restrictions, removal of, by............. 523
Gold production, report by committee ap-
pointed tostudy.........o.oL..ii... 123-126
Placing of $250,000,000 loan in New York
market. . .... e eeenenacaanaaaa 1014
Price movementsin..._.... .. .. ... .. ... 476, 544
Report to British Parliament, Nov., 1918, on )
trade and industry after thewar.............. 114
Trade balance, statement by Lloyd-George. .. .. 816
Groceries, Wholesale, erms of sale in the industry .. 1134
Guatemala practiceof handling billsof exchangein. 346

Hamlin, ¢ s. ., statement by, relative to losses
through sale of worthless securities.............. 18
Harding, W. P. G.:

Extract from address on acceptances.......... 105
Extract from an address on reconstruction..... 2
Extract from address on free gold market...... 8
Letter to Hon. R. L. Owen regarding specula-
L7115 YRR PPN 1107
Letter to a southern Federal Reserve Bank re-
garding par clearing of checks.............. 1113
On Government support of export credit...... 1012
Redesignated as. Governor of Federal Reserve
Board. ..oooiiiii 821
Harrison, Geo. L., appomted general counsel to
Board. vttt aaaaaeaaaaan 201
Hawaii, right of national banks in, to exercise
fiduciary POWerS. . . ouvnentnenrerienenaeeeinan 366

Hay, acreage and production, by Federal Reserve
districts. cee e ii et 737, 853, 962, 1053
Hepburn, A. B., appointment as member of Ad-

visory o 201
Herson, J. F., appointed chief Federal Reserve Ex-
a,mmer, eas’oem division.........c.iiiioiiaioon 919
Hides and skins, stocks of, in the United States.... 980,
1073, 1170
History of the Federal Reserve system........... 766-789
Hoarding of commodities, resources of Federal Re-
serve Banks not to be used for facilitating. ...... 1109
Honduras, practice of handling bills of exchange in. 348
Houston branch bank, directors named............ 619
Hoxton, W. W., a.ppomted executive secretary of
Federal Reserve Board.......-................. 918
Idaho, laws affecting operations of foreign banking
COrporations. .. .. .coooio il 55
Illinois, laws affecting operations of foreign banking
COTPOTAtIONS. et e e ie i iiiiii e enaenann 56
Imports and exports:
Canada, 1910-1919..cevniieiiiinniiininnnnnnn 1144
Export trade. (See Export trade.)
Exports and production of selected articles,
1910-1919. . o e ieer i ii e ieia e 955
Exports from the United States before and after '
the outbreak of the war................... 952-957

Exports of coin, bullion, and currency—
Licenses granted by the Federal Reserve
Board. ccovneneiiiii i 640
Requirement for licenses removed.. 615,653, 853
Exports to the Allies, April, 1917-June, 1919.. 957
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Tinancial aid to American exporters, amend-

ment to War Finance Corporation Act....... 966
Gold—
BymonthS..oooaeiiaii i 6, 96,109,

180 198, 290, 313, 403, 415, 509, 529, 605, 618 696

704 809 821 901 918 1005 1016 1100 1111 1197
September, 1917—May, 1919, ...
Import restrictions, removal of, by Great
5531751 1 U 523

Merchandise, September, 1917-May, 1919..... 617
Quantities and values of principal exports,
June, 1914-June, 1919. . ... ... ... 849-851
Silver—
Bymonths........................ 96, 130, 290,
403, 509, 605, 696, 809, 901, 1005, 1100, 1111 '1197
September, 1917—May, 10197 ... L0 616
Spain, 1914-1919.ccvveriiinniinrieannnnn 1037-1039
‘Stamp tax on drafts drawn against shipments
from the United States. . . ........ooiaon.. 467
“Inadmissible assets,”” within meaning of revenue
act of 1918, rulmg by Commissioner of Internal
REVENUC. « « e eevmeemeececmmecsoneeaamaaennaas 472
Income tax:
Computation of discount and interest on time
(07 s« 1 249
Proceeds of first installment in liquidation of
outstanding issues of certificates of indebted-
11 < Y 307
Index of business conditions:
Babson’s business barometer. ................ 331
Brookmire economic service... .. .. ......... 332
Canadian indexes. ..o viniiiiiiiiniiians 334
Person’s, Prof. Warren M., work of, on......... 333
Production, prices, etc., of Taw ma,terlals, pre-
pared by "Dr. Wesley & Mitchell. . ......... 336
Index of collection conditions, plan to obtain...... 547
Index numbers, volume of trade..... 77,

157, 267, 379, 484, 580, 670 753 867 974 1067 1164
Index numbers of wholesale prices:
In the United States...... 71,
150, 261, 872, 479, 574, 664, 747 860 969 1061 1158
Movement of since J anua,ry, T914). .. . 861
In the United States, Great Britain, Canada,
Australia, France, Italy, and Japan, 1890~
1919 476-478
In the United States, England, France, Italy,
and Sweden during the war. ............. 543546
India:
Notes in circulation, composition of reserve,
and percentage of metallic réserve, July,

1914-August, 1919 . ... ...l 950
Silver and currency conditions in, before and
afterthe war. ...l 945-951

United States equivalent of London price of
gilver per ounce, and value of silver in
rupee 949, 1050

Industrial Board of Department of Commerce,
formed for purpose of readjusting prices....196,246, 341

Personnel of.......ooniiiiiiiiiiiiiiL 341
Inflationof currency, discussion of................ 8,
102, 409, 524, 614, 699, 813, 913

Inflation of prices, discussion OF - eereomereean s

191, 195, 310, 409, 699, 813, 913

Inspection of goods covered by bill of 1a.dmg draft. 468 472
Insurance on currency shipped by mail.._.._...... 27
“Interest earned buf not collected,” method of

reporting on Comptroller’s call report ............
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Callmoney....ccoovveaa i, 429 524, 617,1009
On commercial paper and on call loans in New
York market, 1914-1919. ... .. ... .. ... 429
On time loa,ns, computation of, in connection
with income and excess-proﬁts tax returns... 249

Prevailing in various centers.................
154, 265,376, 482, 577, 667, 750, 864, 972, 1065, 1162
(See also "Discount rates. )
Interlocking directorates, application of section 8
of Clayton Act to banks in suburban districts.... 362
International Banking Corporation, New York City,
foreign branches of. ....... 358, 562, 854, 962, 1050 1154
International High Commission, efforts of, to estab-
lish international clearance fund. . . .._.........
Investment operations of Federal Reserve Banks
eachmonth_....... ... .. .. 84,
165, 279, 389, 493, 590, 680, 790, 883, 983, 1082, 1181
“Investment trusts” for promotmg 2 market for

purchase of foreign securities.................... 412
Towa:
Amendments to banking laws of............ 567, 744
Laws affecting operations of foreign banking
COrporations. ... ..uiiiiieii L 56

Tron and steel production........coiueeenacana... 81,
161, 271, 383, 489, 586, 676,759, 872, 979, 1073, 1170
Irving National Bank New York, foreign opera-
tons of . vovne il 23
Ttaly:
Bank of Italy, conditionstatements. 463, 648, 840, 1200
Banking and economic conditions, 1914-1919. 840-847

Borrowings from the United States 1917-1919.. 845
Comparative statement showing condition of
leading banks of issue, June-July, 1919. . ... 849
Exchangerates..................o.........L. 846
Gold holdings, 1914-1619.................... 841
Note circulation, 1914-1939................... 843
Price movements 12 ¢ 476, 544
Wardebtof...........o...illl 845
Jaffray, C. T., appointment as member of Advisory
Counci.l........T ............................. 201
Jamaica, practice of handling bills of exchangein.. 462
Japan:
Bank of Japan, condition statements. ... 464, 649, 734
Bapking and economic conditions in, 1914~
R 2R 731-734
Comparative statement showing condition of
leading banks of issue, June-July, 1919...... 849
Exchangerates................. ... io.. 733
Java Bank, operations of, during the war. ...... 643, 647

Kentucky, lawk affectmg operations of foreign
banking corporations.............oiil L 56

Labor readjustment, dlscussmn of. .. ....... 192,195,410

Labor not considered ‘“‘goods” within meaning ‘of

regulations on acceptances...................... 565
Law department. (See Rulings.)
Laws, banking. (Seec Banking laws; Federal Re-
serve Act; Acts; United States Revised Statutes. )
Lover-f00d COntrol 8Ct. - . .wvvoneeennoenenennss 967
Liberty bonds:
Allotments of the five loans................... 787
Conversion of 4 per cent bonds................ 958
Conversion privilege extended to first and sec- N
ond Liberty loans...............co... ... 329
Holdings by American banks on June 30, 1919. 942
Reductionin. .. ...........o.oo il 1106
Holdings by member banks. ................... 92,

177, 287, 399, 505, 600, 692, 804, 896, 999 1095 1192
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Investments by Federal Reserve Banks....... 84,

165, 279, 389, 493, 590,680,790, 883, 988, 1082, 1181
Loans by national banks on securlty of regula,-
tion issued by the Comptroller of the Cur-

OILCY aeee e e et 441
Rediscount of paper secured by, under act of
Mar. 3, 1919, Tuling of Board regarding. ..... 361
Victory notes, holdmgs by American banks on
June 30, 1919. ... i 942
Liberty loans:
Allotments of certificates of indebtedness in
anticipation of the five loans............. 787,909
Amounts of subscriptions and number of sub-
scribers to the five loans. . ................. 521
Fourth, condition of Federal Reserve Banks
du.ung period of floating of ... .._...c.......
Fourth Liberty bond act as amended by Victory
loanact. oocvieiiiiii it 226
Victory Liberty loan—
Act, textof. ... oo 225
Certificates of indebtedness issued in
anticipationof. . ..._......... 99, 189, 304, 407
Certificates of indebtedness, subscnptlons
tol0dissuesof . ..oiioiiiiiiiiiiiiiann 609
Circular of Treasury Department glvmg
description of notes, etc............... 442
Conversion privilege......ocoevavnoeoa.n 443
Description of notes................o...... 442
Date of campaigh...c..ooooei i 407
‘Notes, short-term, in lieu of bonds...... 304, 306
Plan of financing as proposed by Ways and
Means Committee. - ..vveonenuaiennn... 190
Plan of financing as submitted by the
Secretary of the Treasury........ 189, 218, 407
Statement by Secretary of the Treasury
before Ways and Means Committee
crelative t0. . ieei i 218-225
Subscriptions 0. . ccveev i in.. 521
Subscribers, numberof. . ......... .. ... 521
Tax exemptmns ......................... 442
Terms of, as announced by the Secretary of
the Treasury ...........................
Licenses for export of coin, bullion, and currency: .
Number issued, September, 1917-June, 1919.. 640
Restrictions removed. . . e 615, 653 853
Limitations, 10 per cent:
Amendment to Federal Reserve Act.......... 21, 229
Rediscounts for State member banks.......... 1157
Release of security on excess....... 143, 254, 364, 468
TUnder section 13 of Federal Reserve Act. . ... 1 3,

253, 254, 362, 364, 468, 1157

Limitations, 100 per cent, addltlonal authonty
-upon increase of surplus................ oL 143

Limitations on loaning power of national banks
undersection 5200, Revised Statutes, asamended. 1055

Liquidating bank surrender by, of Federal Reserve
Bankstock.tu.ooeomin il 53
Liquidating war paper of member banks, report of

Federal Reserveagentson.............o.ooai.i. 325
Lira exchange:

DeclineIn. cooueennnniiinininiisnnnnn 525

Restrictions revoked ag to sale-or purchase of.. 311

Live stock, receipts and shipments at principal
markets

157,267, 379, 484, 580, 670, 753, 867, 974, 1067, 1164 |

Live-stock paper held by Federal Reserve Banks
on last Friday of each month.................. 86,
168, 281, 391, 496, 592, 683, 794, 885, 991, 1085, 1184

Lloyd-George, British Prenuer statement by,
relative to England’s adverse trade balance. . ... 816
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Page,
Loans and exports to European allies, April, 1917
June, 1919. ... .. 957
Locomotives and cars, outputof................... 62

1
272, 384, 491, 587, 678, 761, 874, 981, 1075, 1172
London, England (See Gireat Britain, )

Los Angeles, Calif., approval of branch bank at.. 821

Louisiana, laws affectlng operations of forelgn
bankmg COrPOrations. . ...c.ocvucinenacnannn.. 56

Lumber, production, and shipments.............

80,
159, 269, 381, 488, 584, 674, 757, 871, 978, 1071, 1168
Lynch James K O'OVGI‘IlOl of Federal Reserve

Bank, of San Fra,ncwco deathof.._.............. 530
McCord, Joseph A, appointed Federal Reserve
agentat Atlanfa....._.... . ... . . ...l 201
Mail, currency shipments by...................... 27
Mazine:
Amendments to banking laws of............_. 744
Laws affecting operations of foreign banking
COrPOrAtIONS. o cetemeiec et iai e iinceaaann 56
Maps. (See Charts.)
Massachusetts, laws affecting operations of foreign
banking corporatlons ................ e 56
Maturities:
Bills discounted—
Eachmonth..........................

85,166
230, 390, 494, 591, 632, 792, 884, 989 1083, 1183
3 months endmg Nov, 302 1918... 5.

3 months ending Feb. 28 1919............ 392
3 months ending May 31 1919 ..ol 685
3 monthe ending Aug. 31 1918. . ......... 990
Bills discounted an a.cceptances bought—
3 months ending Dec. 31, 1918..._........ 167
3 months endmb g March, 1019 ..l 496
3 months ending June, ior9.. Ul 793
3 months ending qeptember 1919 . .. 1084

Farning assets, «ooveveeceecanreaaaaannnn.
174, 284, 396 502, 597, 689, 799, 893, 997, 1091, 1189

Meat packmg, terms of sale in the mdustry ........ 1129
Meat products, exportsof. . ..ooooiieiiiii L 485,
581, 671, 754, 868, 975, 1068, 1165
Member banks:
Acceptance liabilitiesof.. . .._..... 440, 554, 852, 1152
Acceptances by, drafts eligible for........... 253, 254
Branches of, amendment to banking laws re-
Arding. coviiaeii et e ae et 966
Condition reports—
Abstract of—
December, 1914-March, 1919....... 783-786
Nov.3, 1938, .ot e e, 183
Dec. 31,1918 . 296
Mar.4,1919............. 513
June 30, 1919 903
Banks doing an acceptance business, Mar.
4,191, 554-561
January-July, 1919 ...l 786
Weekly...ooiuei i 177,

287,399, 505, 600, 692, 804, 896, 999, 1095 1192
Deposits of, in forelgn banks, ruhng on. 105
Deposits of with nonmember banks........_.
Number accommodated through discount oper-
ations, each month......... ... . .. ...
165 279, 388, 492, 589, 680, 790, 832, 987, 1081, 1181
Number dlscountlng, January, 1917—February,
B R R S 386
Number in each district, by months........... 97,
181,293, 405, 511, 608 697, 803, 886, 992, 1087, 1185
Number in system at end of each month Janu-

ary, 1917-February, 1919. ................. 386
Number in system, Nov., 1914-July, 1919.. 779,782
Number doing an acceptance business on Mar.
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Acceptance business of, Mar. 4, 1919.......... 559
Amendments to Sfate laws relative to member-

ship in systera....... eneenene 366, 566, 658, 741, 967
Classification of loans and discounts of. . 406, 520, 1007
Earnings and dividendsof................ 610, 1104
Holdings of war obligations, June 30, 1919.. 942
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ToDec. 81, 1918 ccuem i 40-49
In 1918, by §11707 11717 D 4

In 1919 by months..........o... ... 129,
250 358, 465, 562, 649, 738, 855, 961, 1051, 1155
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COUNt 88 FEREIVE. . veenneirneencenanasanan 652, 654
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foreign branches ofvuenn.. 357 738, 854, 962, 1050 1154
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Miller, A.. C., extract from an address of, on cost of
11v1ng, before American Association of Baking

4
1157

361

Industry..oooonoioenm i 915
Mills, A. L., appointment as member of Advisory
Councﬂ....................-....-...., ......... 201
Missouri:
Amendments to banking lawsof .............. 744

Laws affécting operations of foreign banking
COrPOTAtions. . e vvuuerznaeeaiaeae .. 57

National banks authorized to_exercise trust
powers in, Superintendent of Banks requ.u'ed

to receive deposit of securities............. 655
Mitchell, J. R., retirement as member of Advisory
O | O 201
Mitchell, Dr. Wesley C., index numbers of produc- ..
tion and prices of 12w materials é)repare by.... 336
Moehlenpah, Henry A., appointed as member of
the Federal Reserve Board ............o.o..... 918
Money:
Amount per capita..........oao.. 97,181,

291, 404, 510, 606, 698, 789, 810, 902, 1006, 1101, 1198
Call money TALOS -« oreoreeeeeene 429 524 617 1009
New York market, 1914-1919.............. 429
Circulation. . ......... 64,139,767, 699, 774,912, 1043
Legislation relating to reduction of circu-
lation, letter to Federal Reserve Board

to Banking and Currency Committee of

(S T:Y 1T SN
Federal Reserve bank notes. (See Federal

Reserve bank notes.)
Federal Reserve notes. (See Federal Reserve

tes.)
Gold. (See Gold.)

699

Inflation, discussion of..c..cceeeeeaeereencaas 8,
102 409, 524, 614, 699, 813, 913'
Shipmentsof....ovveeiiiiiiniiaa, 27,133,723
L0107 1 SRR 133 723
Silver. (See Silver.)
Stock of, in the United States—
Aprll 1917-July, 1919, cccenieenaannnnn. 788
By months, 1919...... 97,181, 291, 404, 510, 606,

698, 789, 810 902 1006 1101 1198

Volume of, and inflation of prices........ 699 813 913
Montana, laws aﬁectmg operations of foreign bank-

ing corporations. ... ..o iiiiiiiiiiiaiiieiaaaas 58
Morgan, J. P., retirement as member of Advisory

Council
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Page.
Morgan, Sheppard, appointed assistant TFederal
Reserve agent at NeW YOIK. . . oeeerannennns 530
Morocco, practice of ha,nd]mg bills of exchange in.. 457
Mutual savmgs banks. (See Savings banks.)
Nashville branch bank....c.......cceven.. ..., 821, 1017
National Association of Credit Men, plan for obtain-
ing collection statisticS by .ceccee e ieeennennna... 547
National-bank notes: '
Legislation relating to reduction of circulation,
letter of Board to Committee on Bankmg and
Currency of Senate....................... 699
Stock of, in the United States—
Apnl 1017-July, 1919 .o oo 798
Bymonths. .. ... cieoiiiiia..L 97,181,

291, 404, 510, 606, 698, 810, 902, 1006, 1101 1198
National banks

Acceptance business of, Mar, 4,1919.......... 567
Acceptance liabilities Of e ennn oo, 440, 554, 852, 1152
Branches of, amendment to Federal Reserve
Act relatlve to establishmentof............. 229
Capital, increase and decrease......._.......... 30,
128 252, 358, 465, 562, 650, 737, 855, 961, 1052, 1153
Charters TSBUE 60 oo

30,
128, 252, 358, 465, 562, 650, 737, 855, 961, 1052, 1153
Condition of, as shown by Gmnptroller s call—

Dec. 31, 1918, 250
Mar. 4, 19, L 446
Nov. 17 1919 e e 1153
Directors, apphcatlon of Clayton Act to banks
in suburban ciStTiCtS ........ocoeneoennnns 362
Fiduciary powers—
Banks with insufficient capital............ 53
Commission for services by officer of, acting
as trustee in foreclosure proceedmgs ..... 253
Deposit of securities in trust department to
secure funds deposited in commercial
department. .. ... ...o.ioiiiaiaa. 1156
Exercise of trust powers in New York.... 5,1059
Powersgranted............. . cceeenn.. 30,127

251, 359, 466, 563, 650, 739, 856, 960, 1052, 1155
Powers which may be granted under
amendment to section 11 (k) by act. of

Sept. 26, 1918......._......_.... 362, 363, 1154
Revised regulatmn of the Board rela.tmg

to the exercising of trust powers........ 438
Trust powers, exercise of, in Missouri, su-
permtendent of banks required to re-
ceive deposits of securities............. 655
Foreign branches of—
Listof.......... 357, 466, 738, 854, 962, 1005, 1154
As of Sept. 1, 1919, . ool
As of Nov. 15 i L) 1 1154
Loans by, on secunty of growing sugal
145 0} » SN AN 362
Foreign operations, investments in stock of
corporations engaged in, amendment to
Federal Reserve Act................. 705, 792, 965
Investment of funds held in trust.............

Limitations on loaning power of—
Amendment to Revised Statutes.... 704,730,965

Under section 5200, R. 8., as amended...... 1055
Loans by, on security of L1berty bonds, regu-
lation issued by the Comptroller of the Cur-
0 1T 441
Loaps, investments, and deposit liabilities,
Dec 1914-May, 1919. feeeceecteacaraansens 782
Method of reporting ‘‘interest earned but not
collected” and ‘‘interest collected but not
earned” on Comptroller’s call report. . ...... 249
Number in system, Nov., 1914-July, 1919. .. 779,782
War paper, depos1ts and holdmgs of....... . 428 942
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National City Bank, New York City, foreign
branchesof........... 357, 466, 738, 854, 962, 1050, 1154
Asof Sept 1, 1919. . ccvuervnnnrucvsnccoannans 854
As of Nov, 15 1919, ieeciaieccraconanaan 1154

National Farmers Union, telegram to, relative to
resources of Federal Reserve Banks being used for

sgeculatwe PUFPOSEE. e oo vnoennnnonncssanscancnon 1109
Nebraska:
Amendments to laws of, relating to State bank
membership...c...... . b67
Laws affectmg operatmns of forelgn bankmg cor-
POTAIODE.. . e iiiee e arae e e 88
Negotiability:
Bill of exchange accepted before it has been
%ned by e 1157
Draft, when providing for inspection of goods
covered by billof lading.....cc.cnenva... 468, 472
Sight draft accepted payable at a future date.. 566
Trade acceptance payable at a place different
from that nawed in the draft................ 142
Netherlands:
Bank of Netherlands, condition statements..... 464,

641-646, 649, 1201
Uomparative statement showing condition of

leading banks of issue, June~-July, 1919...... 849
Nevada:
Amendments to laws of, relative to State bank
membership....c.cocieerrroccocconecanccan 659
Lawsaffecting operations of foreign banking cor-
10503 1 (0] 1 SRR 58
New Hampshire:
Amendments to laws of, relating to State bank
membership.....eeee e ciieiiionanceonann 567
Laws affectmg operations of foreign banking cor-
POTALIONS. .. ceeoeroncasscsoonococossonsanoan 58
New Jersey, laws affecting operations of foreign
banking corporations....oocovemouinioneonn. 58
New York:
Cost of IvIng iN.eeenceeoecncanvaiooconnnns 532, 1049
Fiduciary powers, exercise of, in.............. 5 1059

Laws affecting operations of forelgn banking
COTPOrations. .. cvveeceocnecanoncomoncanans 59

New York Clearing House Association, regulations

adopted by, relative to collections outside of
New York City, and raies to be charged....... 243-246

Nicaragua, practice of handling bills of exchangein 343
North Carolina, amendménts to banking laws of,
relative to State bank membership.............. 366
North Dakota, laws affecting operatlons of foreign
banking corporatlons ........................... 60
Norway:
Comparative statement showing condition of
leading banks of issue, June-July, 1919..... 849
Norgps Bank, statements showing condition
................................... -.464, 648, 1200
Norwood, . W, retirement as member of Advmory
Couneil.cooereeenieiiieiieinasisenccaconans 201
Oats, acreage and production, by Federal reserve
dmtncts ............................ 737, 853, 962, 1053
Amendments to laws of, relating to State bank
membership...ooveieiiiiiiiiiniiiiiiiaa.. 568
Laws affecting operations of foreign banking
COTPOTALIONS. .o v oveevvnnnnccnncrocannoaoons 60
Oklahoma, laws affecting operations of foreign bank-
ing corporatlons ................................. 60

Oklahoma City, hearing on establishment of branch

07511 @ 1« 1017
Open-market operations of Federal Reserve Banks:
R )R- 2N 64-65
5 83, 164, 278,

388, 492 589, 680, 780, 842, 987, 1081, 1180
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Open-imarket purchase of bills of exchange. drawn
abroad and secured by foreign warchouse receipi.
Opmllons of Atiorney General. (See Attorney Gen-
era,

Oplmo?us of Commissioner of Internal Revenue.
(See Commissioner of Internal Revenue.)
Opinions of counsel, Federal Reserve Board. (Ses

Rulings.)
Oregon:
“Amendments to laws of, relatmc to State bank
membership....cooovieiiitonconannaees
Laws affecting operations oi foreign banking
COYPOTatIONS. .. coveneeioncanaoosvacaacoocnn f0
Paddock, W. W., appointed chief, division of oper-
dtiony 20d eXAMINALION. - eoeeereseeennennonnns 919
Paper; production of. ....ccovenureircncaeonaoene. 82,
162, 272, 384, 490, 587, 677, 760, 874, 980, 1074, 1171
Par lisg. (See Check cleannor and collection. )
Park-Union Foreign Bankmg Corporation, New

740

568

York City, foreign branches of........... 738, 855, 1154
Peace conference, Albert Stranss and Thomas W.
Lamont appointed to represent Treasury at...... 108
Pennsylvania:
Amendments to banking lawsof.............. 744

Laws affecting operations of foreign bsnking
COrPOrations. .c.vocvnoroocccceonacocncvanan 81
Persons, Warren M., work of, in construction of a

business barometer. .ooveirvereeiinerniccan.n 333
Petroleum production.......ccvveevereeececoncn..

160, 270, 382, 489, 585, 675, 758, 872, 979, 1072, llGé

Phelan bill, amendmo Federal Reserve Act..o.... 21 228

Physical VOIIME OF TERAR. - eeneeeerneaeenn e 77,
157,207, 379, 484, 580, 670, 753, 867, 974, 1067, 1164
Pig tin, nnports of

383,
490, 586, 676 760, 873, 980,1073, 11’70
Portuga,l practice of haudlme' bills of exchange in. 835
Prices:
Changes in price level compared with move-
ment of gold, reserve, and note circulation
og Federal Reserve Banks, June, 1914-July,
(;recht expansion, effectof, on......... 814, 911, 1110
Indation of...... 9, 191,195, 310, 409, 699, 8]3 911 013
Inflation and volume of currency. .. .. .. 699, 813, 913
International price levels, adjustment of...... 411
Index numbers of, for United States, Great
Britain, Canada, Australia, France, Italy
and Japan, 1890~1919 .....................
Movement of, in the United States, England,
France, Imly, and Sweden during the war. . £43-546
Readjustment of—
Discussion of . .coveeivinnininn i,
191, 195, 310 409, 526, 613, 813, 911, ]110
Industrial Board of Depaurtment of Com-
merce formed for purpose of rewd;ust-

476-478

b3 17 AR 196, 246, 341
Wholesale, average wmonthly, in the United
|21 723 723 T PP 71~

74,

150, 261, 372, 479, 574, 664, 747, 860, 969, 1061, 1158
Wholesa,le, in the United btates movement of,
since January, 1914........ . ... ...l...

Profit and loss account, Federal Reserve Banks.. 132, 728

Profiteering, legmlatmn controlling.........cooou...

Railroads:

Certificates of indebtedness issued to aid in

financing. ..ccoceeriiieeeccionnacccncraanaan

Stamp tax on notes secured by certificates of

indebtedness issued by Director General of

Railroads, ruling by Commissioner ofiInter-

cnal Revenue.........vioeiniiinninnanaaan

War Finance Corporation aid in finencing. ... ..
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Rates:
Discount. (See Discount rates.)
Toreign exchange. (Se¢ Foreign exchange.)
Interestand discount, prevailing in various cen-
7 74, 154, 265,
376, 482, 577 667, 750, 864, 972, 1065 1162
Interest on call 1081S. ... ... -..... 429 524 617 1009
Interest on commercial paper and on call loans
in New York market.........ooooieieaina.. 429
Maturities. (See Maturities.)
*‘Readily marketable staples,” definition of, as used
in section 13 of Federal Reserve Act............ 652
Rediscounting at Federal Reserve Banks, funds
not to be used for speculation.. 311, 523, 617 1009, 1107

INDEX TO

Page.

Rediscounts:
Between Federal Reserve Banks—

During 1918, ..o 169
January-March, 1919....... ... ... . 49
April-June, 1919.......... ... ... ... 794
July-September, 1919................... 1085

Weekly statement, addition to, of item
1511 Ta32 T R 311

Commercial or business paper for a State bank
11153 11117 R 1157
Cotton factors’ paper-c....cocviineeeeiininann 1054

Drafts eligible for acceptance by member
banKS. e 253, 254
Drafts secured by foreign warehouse receipt... 740

In excess of 10 per cent of paper secured by
Ggoxéemment obligations, under act of Mar. 3,
K

Limitations on, for State member banks......

What a Federal Reserve Bank ma g‘ rediscount
for a member bank, not affected by section
5200, R. 8.l

(See also Discounts. )

Regulation F of the Federal Reserve Board rela.tmg

to trust powers of national banks. . ...........
Renewal acceptances. (See Acceptances.)
Reserves:

Against deposits of United States Shipping
Board and Emergency Fleet Corporation,
Tuling O o Cee e

Against net deposit and Federal Reserve note
liabilities, weekly changes in during 1918. 136-138

Changes in price level compared with move-
ment of gold, reserve, and note circulation of
Federal Reserve Banks, June, 1914-July, 1919

Chart showing cash reserves of all Federa] Re-
serve Banks during 3918. . ... ... ... ...,

Computation of—

ember bank not permitted to deduct a
balance due from a foreign banking cor-
poration from the balance due to such
corporation in computing its reserve. ...
Offsetting dollar balances due to foreign
banks by foreign currency balances due
from domestic banks........c.ccooaiaa.n

Deposits with a Federal Reserve Bank from the
savings department of a trust company mem-
ber bank to count as reserve.............. 652, 654

Excess reserves, movement of, during 1918. . 136-138

Federal Reserve Bank cash reserve, 1918, by

361

1056

1054

838
67

963

963

...................................... 140
Gold reserves of the Germa.n Reichsbank com-
pared with note circulation and deposits,
Apr., 1917-July, 1929..cce oLl 847, 848
Government deposits—Deposits of United
States Shipping Board and Emergency Fleet
Corporation 88.....oveemnrevenennnennss . 1054
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Reserves—Continued. Page.
Held by Federal Reserve Banks since organiza-
tion of gystem...covee i e ciieenaaanaa.. 768,774
Ratio of cash reserves to net deposit and Federal
Reserve note liability combined, 1918, by
WeeKS. e 64-65
Reserve percentage, declinein.......... 1009, 1106
Reserve position of the Federal Reserve
Banks..ceivicieiiciiarenieanaans 1009, 1106
Residence of acceptor, trade acceptance not made
payableat.... ... ..o il 142
Resources and liabilities:
Federal Reserve Banks. ................._...
172, 282, 393, 498, 594, 686, 796, 889, 993, 1088, 1186
Member banks in selected cities...............
177, 287, 399, 505, 600, 692, 804, 896, 999, 1095, 1192
(See also F01e1gn ‘banks, )

Reviewofthe month . ... ... ... ...
189, 303, 407 521, 611, 699, 813, 909, 1009, 1105

Revised Statutes ¢ See United States Revised Stat-
utes.
Rhode Island, laws affecting operations of foreign
banking corporatmns ...........................
Rubles, exchange transactions in...........
Rulmgs of the Board and opinions of counsel:
Acceptances to 100 per cent, additional author-
ity from Board upon increase of surplus.....
Acceptances—
1] of exchange accepted before it has been
signed by drawer, negotlablhty of......
Domestic sh.lpment of goods, draft cover-
ing, not eligible unless shipping docu-
ments are attached 468,471
Draft drawn abroad and secured by foreign
warehouse receipt, ehilblllty for-accept~
ance by a member bank, for rediscount by
a Federal Reserve Bank and for purchase
in open market by a "Federal Reserve
Bank 740
Draft drawn under credits to finance Cuban
sugar crop 53
Draft el1g1ble for acceptance by member.
253, 254
Draft, negotiability of, when providing for
1nspect10n of goods covered by bill of
lading. .. ... i y
Draft secured by forelorn warehouse recelpt
for acceptance by member bank
Excess of 10 per cent... 143,253, 54, 362, 364, 468
Foreign purchasers, acceptances for purpose
of enabling domestic concerns to extend
credits on open account to...........
Futu.re date, sight draft accepted payablg

143

1157

472

53, 254

.................................. 65, 566
Inspectlon of goods covered by bill of
Iading. . ccvnieitiiiei e 468,472

Limitations, 10 per cent—
Excessive unsecured drafts violate sec-

tion 13 of Federal Reserve Act. . ... 143
Release of security on excess.......... 143,
254, 364, 468

Limitations, 100 per cent, additional
authority upon increase of surplus. ... .. 143

Member bank, eligibility for rediscount. 253,254
Member banks power of, to accept drafts
drawn in domestic transactions........ 253,254
Negotiability—
Bill of exchange accepted before it has
been signed by drawer. 1157
Draft, when providing for inspection of

goods covered by bill of lading. . 468, 472



Digitized for FRASER

INDEX 10 VOLUME 5.

Page,
Rulings of the Board and opinions of counsel—Con,
Acceptances—Continued.
egotiability—Continued.
Sight draft accepted payable at a
future date...........oiiiiiiiat 566
Trade acceptance payable at a place
different from that named in the
)51 2R 142
Open accounts of foreign purchasers, ena-
bling demestic concerns to extend credits
113 ¢ 253, 254
Open-market purchases of bills of exchange
drawn abroad and secured by foreign
warehouse receipts........cc.ouu... ... 74D
“Readily marketable “staples,” ‘definition
of, as used in section 13 of the Federal
Reserve Act.....ooooveeiiiaaoo. 652
Rediscount by a Federal Reserve Bank of
a draft drawn abroad and secured by
foreign warehouse receipt............... 740
Rediscount of draft eligible for acceptance
by member bank............ ... ... 253, 254
Renewal acceptances.........o.......... 858
Security—
Covering acceptances in excess of 10
per cent Iimitation under section
- 2 362, 364
Domestic acceptances. . ....... 253, 254, 364
Release of.c.oevennnninnnnn.. 143, 254, 364

Shipping documents mnecessary to
domestic drafts. . . ...ocneuenan..
Substitution of, for acceptances in
excess of 10 per cent limit....... ..
Trust receipt permitting customer to
obtain control of goods...........
Warehouse receipts..... e
Si%ht draft accepted payable at a future
ate

Speculation, draft drawn for..............
Sugar crop, Cuban, drafts drawn under
credit to finance.............. Neeneeans
Trade—
Building operations, acceptances cov-
15307 S
Conditional sales as the basis of trade
acceptances................aeu...
Form containing statement that obli-
gation arises out of purchase of goods
as per subjoined statement..........
Labor not considered ‘““goods? within
meaning of regulation..............
Payable at a place different from that
named in the draft. ...............
Residence of acceptor...............
Retention of title by drawer until
payment........c..oiiiiiiiiiaaaan
Trust receipts permitting customer to
obtain control of goods as security for
ACCEPLANCER. . i v vnr i i eiana e 2
‘Warehouse receipts—
Draft drawn to carry goods for specula-
tive purposes. .. .oeeereaiannnan
Draft secured by, not eligible unless
goods covered are being held in
storage pending a reasonable imme-

diate sale, shipment, or distribution

Foreign, draft drawn abroad and
secured by, eligibility for acceptance
by member bank and rediscount and
purchase in open market by a Fed-
eral Reserve Bank..._.............
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468,471

468

253, 254
254, 364, 858

565, 566

858

565
964

142
565

142
142

964

8568

Rulings of the Board and opinions of counsel—Con.
Administrator, executor, etc. (Se¢ Fiduciary
powers.) )
Branches, forei%n, of national banks, loans by,
.on security of growing sugar crop............
Building operations, irade acceptances cover-
1 T
Capital stock of Federal Reserve Banks, sur-
render of, by liquidating bank..............
Certificates of indebtedness, rediscount of
paper secured by, under act of Mar. 3,1919.
Check clearing and collection—

Collection facilities of Federal Reserve
Banks under sections 13 and 16 of Fed-
eral Reserve Act. .. ... .. ... . ....

Savings accounts, collection of checks
drawn againgt. . o.iieiiiiiiaeeineian.n

Clayton Antiirust Act, application of section 8
to banks in suburban districts...............
Commission for services of officer of national
bank acting as trustee in foreclosure pro-
ceedings, not prohibited by section 22. . _...
Cotton factors’ paper, eligibility for rediscount
a8 commercial paper. .......oooeiiiiiaan
Crops, sugar—

Cuban, drafts drawn under credit to finance,
eligihility for rediscount........._......

Loans by foreign branch of national bank
On BECURItY Of. - eveeeneerncancnnnen

Definition of “readily marketable staples,” as
used in section 13 of Federal Reserve Act...
Demand deposits, originally payable in 60
days, status after running 30 days. . ...
Deposits of member banks in foreign banks....
Deposits of member banks with nonmember
banks. ... it ieeaan
Deposit of securities in trust department of a
national bank to secure funds deposited in
commercial department...........o.........

Deposits of United States Shipping Board and
Emergency Fleet Corporation not Govern-
ment depostte. .ooie it aiiiiai i

Directors, class C, as director of a mutual sav-
IngsbankK. . .ooieeiiei i eaiecraaaaaan

Emergency Fleet Corporation, deposits of, not
Government deposits.......................

Executor, administrator, etc. (See Fiduciary
powers.)

Federal Reserve Bank stock, surrender of, by
liguidating bank.......coo ol

Federal Reserve Banks, director of.
Directors of Federal Reserve Banks.)

Fiduciary powers— ‘

Amendiment to section 11 (k) by act of Sept.
26, 1918, construction of :
Capital required for exercise of. ..........
Compensation for services by officer of
naticnal bank acting as trustee in fore-
closure proceedings not prohibited by
BeCtion 22. .. ie it
Deposit of securities in trust department of
a national bank to secure funds deposited
in commercial department..............
Funds held in trust, investment of, by
national banks......oceviiiiiinanan.
Hawaii, right of national banks to exercise
trust powersin....ococeviiiiiiiiiaan..
Investment by national banks of funds held
A0 BB oo i
National banke with insufficient capital...
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Page,

362
565

53
361

467
964
362

253
1054

53

652

... 652,655

1054
1156

1156

1054
53
1054

63

253

1156
143
366

143
53
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Fiduciary powers-—Continued.
Powers which may be granted under
amendment of section 11 (k) by act of
"Sept. 26, 1918 .. eeneieniaaniananes 362, 363

Foreign banks, deposits of member banksin.... 1054
Foreign branches of national banks, loans by,
ob security of growing sugar crop..-ccooeoa-- 862
Foreign exchange......ccovvvinvnenennnnn.. 469
Control over, termination of ........ouno.. 652

Forms. (See Acceptances, trade.) .
Future date, sightdraft accepted payable at. 565,566
Government deposits, deposits of United States

Shipping Board and Emergency Fleet Cor-

POTAtIoNn 88. . cvniiii e aanaa 1054
Government obligations, rediscount of paper
secured by, as authorized by the act of
Mar. 3, 31000, . oee e 361
Hawaii, right of national banks in, to exercise
fidUCIATY POWEIB. v eeiiiinconnnenncnns 366
Tmports and exports, starp tax on drafts drawn
against shipments from the United States.... 467
Inspection of goods covered by bill of lading
F Lo TR 468,472
Interlocking directorates, application of section
8 of Clayton Act to hanksin suburban disiricts 362
Labor not considered ‘‘geods” within meaning
of regulations on acceptances............... 565
Liberty bonds, rediscount of paper secured by,
28 authorized by the act of Mar. 3, 1919.... 361
Limitations, 10 per cent—
Rediscounts for State member bank....... 1157
Release of security on excess.............. 143
Under section 13 of Federal Reserve Act... 143,

253, 254, 362, 364, 468
Limitations on acceptances, 100 per cent, addi-

tional authority upon increase of surplus. ... 143
Limitations on loaning power of national banks
under section 5200, R. 8., as amended....... 1055
Liquidating bank, surrender of Federal Reserve
Bankstocke.ooonineiniiiiiiiiiniaai., 53
Loans on security of growing sugar crop by
foreign branch of national bank.............. 362
Member banks—
Deposits of, in foreign banks..._.......... . 1054
Deposits with nonmember banks. . ....... 1156
Rediscount of paper secured by Govern-
mentobligations, underactof Mar.§,1919. 361
Mutual savings bank. (See Savings banks.)
National banks—-
Deposit of securities held in trust depari-
ment to secure funds deposited in com-
mercial department...........cooo..o.l 1156
Directors, application of Clayton Act to
banks in surburban districts............ 362
Fiduciary powers. (See Fiduciary powers.)
Foreign branches of, loans by, on security
of growing sugar crop......cocevenennn.. 362
Investment of funds held in trust......... 143
Limitations on loszning power of, under
section 5200, B. 8., ag amended........ 1055
Nonmember banks, deposit of member banks
Open-market purchase of bills of exchange
drawn abroad and secured by foreign ware-
house receipt. .- ooveeeiiieioi i 740
**Readily marketable staples,” definition of,
3&; used in section 13 of the Federal Reserve
O i ieie b aenc e canevanosaaaees 652
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Rulings of the Board and opinions of counsel—Con.
Rediscounts—
Commercial or business paper for a mem-
berStatebank.......... ..ol 1157
Cotton factors’ paper-....coeeceveecnacenens 1054
Draft eligible for acceptance by member
bank...oooeiioiiiiiiiiiniiinonae 3, 254
Drafts secured by foreign warehouse
F{cT0723) ) - 740
In excess of 10 per cent of paper secured by
Government obligations, under act of
Mar, 3, 1910, ..0eriecceanerccncocacans 361
Renewal acceptances. .....ooeeeenicnninnn.. 858
Reserves—
Against deposits of United States Shipping
Board and Emergency Fleet Corporation 1054
Computation of—

Member bank not permitted to deduct
balance due from a foreign banking
corporation from the balance due to
such corporation in computing its
TEEETVE. . eeecnnnannanoncncononanans 863

Offsetting dollar balances due to foreign
banks by foreign currency balances
due from domestic banks.......... 963

Deposits with a Federal Reserve Bank from
the savings department of a trust com-

pany member bank to count as reserve. 652, 654
Government deposits. deposits of U. S. Ship-
ping Board and Emergency Fleet Corpo-
P21 T+ 054
Residence of acceptor, trade acceptances not
made payableat................ ool 142
Savings accounts, drawee bank not authorized
to deduct exchange on check sent to it for col-
fection...coeervniiuneeocnccianraccanncannn 964
Savings banks, mutual, service of class C direc-
70 | TN 83
8avings deposits, deposits with a Federal Re-
serve Bank from the savings department of a
trust company member bank to count as
TESRTVO. e eeronronococuoacnooannnnaceacasan 652, 654
Section 5200, Revised Statutes, limitations on
loaning power of national banks under amend-
MONE 0. .o cvvovoracoorsasconcsosscasscacen 1055
Security—
Covering acceptances in excess of 10 per
(153 1] SN 143, 253, 254, 362, 364, 463
Deposit of securities in trust department
of a national bank to secure funds depos-
ited in commercial department........ 1156
Loans on security of growing sugar crop by
foreign branch of national bank......... 362
Release of, on acceptances in excess of 10
PEreent..cceeeeiaiecnurcncocoonane 143, 254, 364
Release of, on domestic acceptances...... 143,
253, 254, 364
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