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REVIEW OF THE MONTH.

Developments in public finance during the
Treasury month of Februa.xry have fol-
finance. lowed the same lines that dis-
played themselves during the
preceding month. There has been a continua-
tion of deficit conditions, the total ordinary
receipts being $248,563,615, while the ordinary
expenditures were $351,102,030, the difference
representing the deficit on ordinary account of
$102,538,415. Certificates of indebtedness were
placed by the Treasury Department in the
amount of $132,886,500 as a result of an offer
of $100,000,000 issued on February 10. Total
subscriptions for this amount aggregated
$218,924,500, the allotments being as already
stated. Ten Federal Reserve districts over-
subscribed their quota.

A noteworthy occurrence of the month was
the announcement on the part of the Secretary
of the Treasury on February 14 that in accord-
ance with the appropriation act of May 29,
1920, all subtreasuries had been discontinued,
the duties and functions performed by them in
the past being transferred to and divided
among the Federal Reserve Banks and their
branches, the mints and assay offices, and the
Treasurer of the United States. Secretary
Houston stated that the economy effected by
this change, partly in a reduction of operating
expenses and partly through the elimination of
the necessity of keeping working supplies of coin
and currency with the assistant treasurers, will
save the interest on about $25,000,000 which
the Treasury had to keep in the subtreasuries
as a working balance.

No banking results of Treasury business have
made themselves evident during the month.
As usual, in anticipation of an installment of
income and excess profits taxes, large tax-
payers and their bankers have been preparing
themselves to effect the payments which will fall
due on March 15, 1921, as efficiently and with
as little disturbance to business as practicable.

In the opinion of some observers this prepara-
tion would have the effect, observed upon
former occasions, of tending in some degree to
tighten conditions in the money market. Rates
for both call and time loans and for commercial
paper have at all events been maintained at a
higher level during February than was true in

January.
The improvement in banking outlook ob-
served in former issues has con-

Improvement . .
in banking out- tinued during the m(?nth of
Iook. February. The following fig-

ures, compiled by way of con-
tinuation of similar preceding compilations,
show the situation at member banks in leading
cities and at Federal Reserve Banks as regards
loans, deposits, and rediscounts:

Government securities, also loans and other investments held
by reporting member banks on Jan. 28 and Feb. 25, 1921.

[In miltions of dollars.]

Bills
gg;grsné Paper col- payable
curities lateraled | All other [and redis-
includin’g by Gov- loianssnd counts

LestFrday. | cpoule | Tomet | fnveet | wiih,

bonds. ties. %gsne]g ®

JAI. 28.eneeeneneeeranennns 1,313.7 812.4 | 14,137.2 | 1,908.0
Fob.25. .. i ieieaaaiannnnns 1,303.4 | 778.0 | 14,026.4 | 1,890.7

Government securities, also discounted and purchased paper
held by the 12 Federal Reserve Banks on the last Friday in
each month.

{In millions of dollars.]
Dis-
G countedl Oth
overn- | paper col- er P
ment Pateraled dis- ur-
Last Friday. securi- | by Gov- | counted cl;as::l
ties. |ernment| paper. | PaPer
securi-
ties.
T8N 2B eeenanneineininnnans 287.3 | 1,048.8 | 1,407.7 165.1
Feb.25...eueiiiiinnnnaanans 287.4 | 1,004.0 | 1,392.3 170.5

It will be observed that the process of elim-
inating long-term and nonliquid obligations has

-econtinued during the month, and while the

growth in the ratio of reserves to the out-

standing liabilities has been less than during
263
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January it has nevertheless been steady and
continuous, and each successive weekly report
shows a gain up to the last report date (Feb.
25), the figure for which was 49.9 per cent, a
recession of four-tenths of 1 per cent.

This encouraging improvement once more
emphasizes the necessity of guarding the port-
folios of the banks against possible invasion by
nonliquid obligations, whether originating out
of speculative domestic operations or long-term
foreign trade financing. The problem of the
Federal Reserve Banks in the near future will
be increasingly that of promoting their own
liquidating power and of continuing the prog-
ress toward a condition of greater strength and
efficiency which they have already so obviously
begun. On this point the Federal Reserve
Boardin its annualreport issued on February 16
has uttered some words of warning as follows:

The loans and advances of a Federal Re-
serve Bank should be as nearly as possible of a
self-liquidating character. Continued advances
against unsold goods in storage would tend in-
evitably to involve the banking system in the
needless risks and difficulties growing out of
general changes in business conditions without
Improving in any respect the situation as a
whole or relieving those obliged to reduce
Frlces or curtail production in order to stimu-

ate the demand necessary to move commodi-
ties from producer to consumer. The Board’s
B}ﬁp%t& [1is] to maintain the strength of the

'ederal Reserve Banks, which are the custo-
dians of the lawful reserves of the member
banks.

The state of domestic business during the
past month has shown an evi-
dent trend of improvement, al-
though such gains as have been
made have been moderate and by no means
uniform throughout the entire commercial field.
Prices continued to recede in January, but less
rapidly than in December. The price index of
the Federal Reserve Board, constructed pri-
marily for the purpose of international price
comparisons, showed a recession for January
amounting to approximately 5 per cent, as
compared with a 10 per cent decline in De-
cember. Current figures indicating the drift of
affairs both in Great Britain and in the United
States during February likewise continue to
show a downward movement of prices. Some

State of do-
mestic business.

important staple commodities are already at or
below prewar prices, or, according to current
reports, below cost of production. It is also
true that various other important commodi-
ties have not yielded in the same proportion,
but have continued to maintain themselves
at a substantially high figure. Iron and steel
prices, for example, although cut during the
month of February by the so-called “inde-
pendent producers,” have been maintained by
the United States Steel Corporation at the
general level which was established during
the spring of 1919. The figures compiled by
the Bureau of Labor Statistics for employment
in certain lines, including some textile, leather,
and automobile manufacturing enterprises,
have shown recessions as compared with Jan-
uary, 1920, which vary from about 35 per cent
in some cases to 65 per cent. These must be
regarded as representing the lowest level yet
reached. The Board’s index of production as
far as compiled is presented in the following
table. It should be borne in mind, as pointed
out on former occasions, that these indexes are
always, due to the unavoidable delays in obtain-
ing figures, some 30 days behind the date at
which they are published.. During the month of
February it would seem there has been an im-
provement from the conditions reflected in the
table as obtaining up to approximately the
close of January.

December January, January,
1920. 19211.?. 1920'.'y
Rela- Rela-
Total. | 4ive. | Total. 4ioe. | Total.f 4100
Receipts of cattle,calves, hogs,
andsheep at 15 western mar-
kets (in thonsands of head).| 4.859 | 77.5 | 5,643 | 90.0 | 6,271 100
Receipts of grain at 17 interior
centers (In thousands of
BUShels).ecenveennennnns ...|75,058 | 96.5 (98,732 [126.9 [77,87 | 100
Sight receipts of cotton (in
housands of bales)......... 1,580 | 99.8 | 1,148 | 72,5 | 1,583 100
Shipmerits of lumber re-
ported by three associa-
tions (in millions of feet)...| 515 | 57.7 | 526 58.9; 83| 100
Bituminous coal production
(in thousands of short tons). |52, 565 {108.0 {40,125 | 82.4 48,689 100
Anthracite coal production
(in thousands of short tons).| 8,321 {109.7 ; 9,419 {124.1 | 7,588 100
Crude petroleum ?roduction
(in thousands of barrels)...I38,961 [115.4 138,271 1113.3 33,774 100
Pig iron production (in thou-
sands of long tons)......... 2,704 | 80.7 | 2,416 | 80.1 | 3,015 100
Steel ingot production (in
thousands of long tons)..... 2,340 | 78.9 | 2,202 | 74.2 | 2,968 ! 100
Cotton consumption (in thou-
sands of bales)............. 295 49.8 366 | 61.8| 592| 100
‘Wool consumption (in thou-
sands of pounds)......ouoifecneieoriiitioninias]icnens 63, 060 100
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A development of the month which has
been of considerable importance has been
the growing recognition on the part of some
American exporters and business establish-
ments that they will be under the necessity of
meeting severe foreign competition. Such
competition is recognized as likely to proceed
not only from Great Britain, whose exports
of manufactured products have largely in-
creased during the year 1920, as the figures
now available clearly manifest, but also from
Germany. Indeed, the whole problem of for-
eign competition and of our foreign economic
relationships has assumed a position of new
and increasing importance.

The Federal International Banking Copora-
tion of New Orleans, La., whose
articles of association and or-
ganization certificate were ap-
proved by the Federal Reserve Board on De-
cember 29, 1920, as announced in the January
BuLLETIN, received its permit from the Federal
Reserve Board to commence active business on
February 9, 1921. The corporation, organized
under the Edge Act, has a capital of $7,000,000,
and is incorporated for the purpose of engaging
in the financing of exports or in other interna-~
tional or foreign financial operations. On
February 23, Mr. Archibald Kains, recently
president of the American Foreign Banking
Corporation of New York and formerly gov-
ernor of the Federal Reserve Bank of San
Francisco, was elected president, and Mr. T. J.
Caldwell, formerly vice president of the Fort
Worth National Bank, was elected vice
president.

During the month further progress toward
the attainment of a basis for financing foreign
trade has been made in two new directions.
The Foreign Trade Financing Corporation, pro-
jected by the American Bankers’ Association,
whose articles of incorporation had been tenta-
tively approved in January, has issued a pros-
pectus and has begun to sell its stock. The
process of securing subscribers and of organizing
is now proceeding. At the same time the or-
ganization of an acceptance bank with various
well-known American and foreign banking
houses as stockholders has also been announced.
The latter institution states its intention to

Financing for-
eign trade.

operate primarily upon a short-term basis,
while, as already made clear, the purpose of the
Foreign Trade Financing Corporation, pro-
jected by the American Bankers’ Association,
israther that of operating upon along-termfoot-
ing. The one therefore proposes to assist the
growth of foreign trade by operating in the
American commercial paper market, while the
other intends to attain a similar object through
operations in the investment market. The
situation, asnow viewed, raises two interesting
questions, (1) whether there exists in the United
States to-day a surplus of funds in the hands of
bona fide investors which could be attracted to
the support of foreign trade upon a basis of
interest return, (2) whether there exists a free
balance of banking funds which can be availed
of by a corporation of large size whose purpose
it is to finance foreign trade upon a short-
term basis. Admittedly it is not desirable
that our banks should become burdened with
a greater volume of long-term securities than
that which they now hold. Everything that
is done in the direction of financing foreign
trade, therefore, should be framed with a
view to attracting the support of investment
funds, whether these are in the hands of in-
dividuals or corporations. On this point
the Federal Reserve Board, in its annual report,
made public on February 16, stated:

In order to coordinate American capital and
banking facilities in these transactions Con-
gress enacted what is commonly known as the
Bdge Act. The object of this law is to pro-
vide a means by which long-time credits can
be extended legitimately wherever necessa:
in order to complement the ordinary ban
financing of our foreign trade. Banks having
demand deposits may not safely extend the
long-time credits required, but it was felt that
they might properly be authorized to partici-
pate with merchants, manufacturers, and pro-
ducers in the formation of other corporations
authorized to extend the necessary long-time
credits, and national banks have accordingly
been authorized to invest not exceeding 10
per cent of their capital and surplus in the
capital stock of such corporations. It is be-
lieved that, while not jeopardizing the position
of the banks, this plan has the distinct advan-
tage of keepin%lpractical bankers in touch with
what is in reality a banker’s business, and at
the same time that it will result in closer
cooperation between those handling short-
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time and long-time credits for exports, thus
working toward greater security for all con-
cerned.

The facts as to our present foreign-trade situ-
ation are clearly indicated in
the January figures for foreign
trade issued by the Department
of Commerce on February 25. According to
the statement then given to the public, exports
for January totaled $655,000,000, the balance
of exports over imports being $446,000,000.
Taken in conjunction with an even larger ex-
port balance in December, 1920, this means
that in two months’ time some $900,000,000
has been added to our balance on merchandise
account. Not the least remarkable aspect of
the situation is the continuance of exports in
these two months at a level about three times
as high as imports. The fact that our exports
of merchandise in January were about $67,700,-
000 less than in January, 1920, has been spoken
of as an indication of a great shrinkage in
foreign trade. The facts in the case, however,
are that although this reduction in the value
of exports occurred, the far greater reduction
in imports tended correspondingly to add to
the amount of the uncovered balance of foreign
trade outstanding against us. Looked at from
another point of view, the direction of export
trade can be better understood from a study
of the index numbers prepared by the Federal
Reserve Board. For January the index num-
ber of principal exports was 117.6, and for prin-
cipal imports was 104.6. The respective index
numbers corresponding to these figures were, for
December, 1920, 128.4 and 102. The fact thus
appears to be that the volume of our export

Highrecords in
exports.

trade is continuing to hold its own at a com- | Hoe

paratively high level and that such changes as
have occurred in it have not only not reduced

the extent to which we have been obliged to |©

finance foreign markets but are currently in-
creasing that extent in very large measure.
The fact that many countries are now looking
to the United States for aid in the current
financing of their business emphasizes this
situation and makes clearer than ever the
necessity of providing some regular means of
“funding”’ or “carrying’’ the sum due us.

Notwithstanding the growth of the balance
due us on the part of foreigners
which might have been ex-
pected to operate as a depress-
ing factor in the exchange
market, the month of February has been a
period of advancesin the values of most foreign
currencies. Sterling exchange after some tem-
porary weakness during the latter part of the
month shows a renewal of strength and ranges
around a level nearly as high as any reached
within recent months. The following tabular
review of exchange conditions during February
continues figures on the same subject which
have been supplied in former issues:

Trend of ex-
change  quota-
tions.

Foreign exchange rates, Feb. 5~Feb. 26.

Week ended ‘Week ended
Feb. 5. Feb. 12,
High. | Low High. | Low,

3.8575 | 3.7863 | 3.8875 3.8313
.0720 . 0681 .0723 . 0699
. 0368 . 0360 . 0368 . 0362
. 1403 1385 . 1409 . 1390
L0165 0144 0172 0160
.1604 . 1595 .1631 . 1601
Sweden (Stockholm) « 2200 . 2185 .2235 .2185
Holland.......... .3395 3365 . 3430 . 3383
Belgium...... .0758 .0719 . 0756 0734
Argentina..... .3542 . 3498 . 3540 .3486
China (Hongkong).. . 5100 . 4800 . 5100 . 4900
China (Shanghai)... . 6800 . 6550 . 6800 . 6600
Japan (Yokohama).. ..l .4838 . 4838 .4838 . 4838
Canada.....cooaviciiieiienanen. . 8963 . 8825 . 8863 . 8800

Week ended ‘Week ended

Feb. 19. Feb. 26.

High. | Low. High. | Low.
England....cccoiiiiiaiacnananas 3.8450 | 3.8863 3. 8438
France........ . 0705 . 0730 . 0707
. 0362 . 0367 .0363
.1382 .1405 +1380
. 0159 . 0166 . 0168
.1636 . 1660 .1646
. 2220 <2240 . 2220
3 . 3408 . 3420 .33%4
Belgium. .. L0741 1 ..0761 . 0739
Argentina... 3437 3492 L3471
China (Hongk . 4863 . 4888 . 4800
China (Shanghai 6500 . 6650 . 6375
Japan (Yokohama .4838 .4838 .4838
231 Lo b DR, . 8613 . 8838 . 8650

There had been fear that the various ele-
ments of difficulty connected with the repara-
tions discussion might operate to reduce the
strength of the European exchanges as meas-
ured in terms of dollars, but there was appar-
ently at no time any serious basis for such fear.
On the contrary, the quotation of sterling



MARCH, 1921,

FEDERAL RESERVE BULLETIN,

267

throughout the whole course of the negotiations
between Germany and the allies has maintained
a stable and, on the average, high level.
Foreign-exchange conditions have been less
encouraging in other parts of the world, and
the advent of one or two moratoria has tended
to aggravate difficulties which were already
recognized. The eastern exchanges have
suffered considerable disturbance by reason
of the steady fall in the value of silver which
has carried that metal down practically to
prewar levels. The movement of the price of
silver may be sketched as follows:

Prices of bar silver in New York during February.

| High. | Low.

|
)
| $0.5825
I Teom

»5800
“5450

$0, 6375
6300

16150 |
L5875

With silver at the low levels thus indicated,
it was to be expected that there would be
decided weakness in exchange on silver-using
countries, and this tendency has been empha-
sized by the fact that bad financing and bank-
ing conditions generally have been found to
exist in a number of countries which might
otherwise have escaped more than incidental
effects growing out of the fluctuation in the
value of silver.

The unsettled condition of foreign trade,
not merely between the United
States and other countries, but
practically  throughout the
world, has tended to emphasize more and
more strongly the importance of uniformity in
foreign trade and foreign banking practice in
order to minimize the possible scope of can-
cellations of orders and in order to fix more
definitely the responsibility of banking insti-
tutions which have opened confirmed credits.
A committee of representatives of New York
banking institutions has been at work in the
effort to secure uniformity in commercial
credit instruments and to standardize the
practices adopted under them. In general the
defects existing in present American practice
on the subject may be enumerated as follows:

Cancellations
and trade.

1. Participation by banks in the commercial
risk involved in merchandising imports.

2. Disagreement as to definition of terms
used in communications among banks.

3. Misunderstanding regarding the right to
nullify letters of credit.

Nevertheless much of the uncertainty which
the cancellation of contracts had produced
last autumn in regard to commercial credit
instruments is being dissipated. The -close
of last year was marked by widespread efforts
to reject obligations incurred in the importa-
tion of raw materials. This tendency was
due largely to a lack of knowledge of the bind-
ing force inherent in commercial letters of
credit. Such misunderstanding is being cleared
by public discussion; while the courts on several
occasions have defined the liabilities of the
various parties involved. The decisions ren-
dered in Frey & Son (Inc.) ». Sherburne Co.
and the National City Bank, 184 New York
Supp., 661 (Appellate Division, N. Y. Supreme
Court), and in El Reno Grocery Co., etc. v.
Lamborn, et al., have enabled banks in many
instances to pay the drafts which they had
agreed to honor under their confirmed letters
of credit. Considerable litigation among banks
still impends and will continue until relations
between city banks and their country corre-
spondents regarding import letters of credit
have been clearly defined.

In former issues of the BuLLETIN some atten-
tion has been given to the
growth of the foreign trade of
the countries affected by the
recent war. Data on this subject are brought
down as nearly to date as possible in the follow-
ing table, from which it is seen that there has
been in most countries a steady if slow advance
toward the development of greater exporting
power. It is evident, however, that in order
to bring about a basis of settlement between
the different countries or to consider with any
degree of seriousness the adjustment of debt
among them, it would be necessary to enlarge
the movement of trade at a very much more
rapid rate, if only to provide a basis for the set-
tlement of the interest upon outstanding in-
debtedness. Although in the case of these

Trade devel-
opment.
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countries the capacity to export has been devel-
oped satisfactorily, recent business conditions
have been such as to cause a reduction in for-
eign demand and consequently a decline in
exports. The following table furnishes the
information regarding exportation and importa-
tion in as complete a form as is now practicable:

Ezports and imporis of leading foreign countries.

[In millions of dollars af gold parity.]

|
United Kingdom.i France.? Italy.
i
T e R r
Im- Ex- | Im- Ex- Im- | Ex-
ports portsd | ports. | ports. ; ports. | ports.
|
893 528 386 139 198 ¢ 83
830 3 i
860 ! 5
813
812
830
y 795
August....... 746
September.... 743
October....... 729
November.... 702
December..... 695
1921.
January...... 570

1 Including reexports.

2 French foreign trade figures for 1919 and January through June, 1920,
are expressed In 1918 value units; August through December, 1920,
figures are calculated at 1919 rates. A change in the methods of calcu-
Iating the values for July, August, and December, 1919, and for July,
1920, makes them jncomparable with other months.

A careful analysis has now been made of
England’s balance of trade for
the year 1920 by an expert of
the Board of Trade. Accord-
ing to these official estimates there is a net
balance for the year in favor of England which
amounts to £165,000,000. This balance is
arrived at by comparing the debits of England
to foreign countries for merchandise (which
amounted to £3783,800,000 for the year) and the
credits due to England from abroad for shipping
services, interest on investments, banking
services, and gold exported (which amounted
to £543,500,000 for the year). According to
these estimates, England may be credited dur-
ing 1920 with £340,000,000 for shipping serv-
ices, £120,000,000 for interest on investments,
£40,000,000 for banking and other services, and
£43,500,000 for export of gold, or a total of
£543,500,000. An element of weakness in
this analysis appears to be the fact that no
account has apparently been taken of the
debts incurred by England for these same

Foreign trade
of England.

services performed by foreigners. Although
exact estimates on this point are not available,
there is no doubt that certain sums, for in-
stance, are owing the United States for ship-
ping services and interest on investments.
However, the situation as indicated by these
estimates shows a very material improve-
ment over conditions in 1919 when, by a
similar method of analysis, there was an ad-
verse balance of trade for the year amounting
to £149,000,000, and compares quite favorably
even with conditions before the war when the
favorable balance, including invisible exports,
was estimated at £200,000,000.

If the price factor is eliminated, it becomes
apparent from further studies of the Board of
Trade that imports into England in 1920 were
approximately the same as in 1919. Exports,
however, were increased by 29 per cent and
reexports by 15 per cent. Both imports and
exports in 1920 were, however, considerably
less in quantity than in 1913, probably as much
as 12 per cent in the case of imports and 29
per cent in the case of exports. Thus, although
export trade was maintained at a high level
in 1920 as compared with 1919, it fell very far
short of the prewar figure, mainly because of
the decline in the export of coal.

In December, 1920, British exports began
seriously to decline from the level established
earlier in the year as a result of trade condi-
tions abroad. Textiles were most seriously af-
fected at that time, exports of cotton manufac-~
tures shifting from a value of £35,000,000 in
November to £25,000,000 in December, wool
manufactures from £11,000,000 in November
to £8,000,000 in December. Iron and steel

‘exports likewise declined considerably during

the month. In January textiles were exported
at approximately the same rate as in Decem-
ber, but coal exports fell from a value of
£9,300,000 to £5,600,000.

In comparing French foreign trade figures
for 1920 with those for pre-
vious years, it is necessary to
take into consideration the
French method of calculating the value of im-
ports and exports. French customs officials
require importers and exporters to declare
only the kind and quantity of the goods which

Continental
trade.
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pass over the borders of their country. In
preparing the current monthly statement of
the value of foreign trade the customs depart-
ment assigns to each commodity its value in
French markets during the preceding year.
During the following year the value of the
trade is calculated again, this time according
to the market values of the year to which the
figures apply. The figures just published for
1919 and 1920 are calculated according to 1919
prices. In comparing the figures for the two
years no allowance is made for the changes in
the price level which have taken place within
the period in question. The figures are as

follows:
French foreign trade.
{In millions of francs.]
Percent-
. age of
increase
1919 1920 (+) or
decrease
IMPORTS.
e R 10,704 8,618 —19
Raw materials..............oo........ 14,753 16, 801 +14
Manufactured articles.................. 10,342 9,986 -3
027 35,799 35,405 -1
EXPORTS.
FOOdS. e ueuieiraiiinaniiaiieaneaaanan 1,191 2,211 -+86
2,444 4,772 +95
7,388 | 14,253 +86
857 1,199 +40
11,880 | 22,435 +89

On the basis of these figures it is evident that
there was a distinet improvement in the
French balance of trade during 1920. Im-
ports have declined 1 per cent and exports have
increased 89 per cent. In 1920 the excess of
the value of imports over exports amounts to
58 per cent of the exports. Whether the rela~
tionship will be found unchanged when the 1920
trade is stated in terms of 1920 prices will not
be known until next year at this time. The
excess of imports over exports of merchandise
is not a new situation in French trade. In 1913
the excess of imports amounted to 22 per cent
of the export trade. Unfortunately there are
no figures available on France’s “invisible ex-
ports” during the last year, and it is therefore

impossible to say at present what was her true

balance of trade in 1920.

In the last two months of 1920 France’s ex-
ports declined sharply. Detailed figures have
not yet been published for December, but in
November the principal declines occurred in
exports of wines, broad silks, furs, cotton and
woolen cloths, machines, tools, and other metal
manufactures, automobiles, and rubber manu-
factures.

Italy’s exports from January to September,
1920, totaled 5,513,000,000 lire, when esti-
mated on the basis of 1919 values. This is an
increase of 1,751,000,000 lire over the exports
during the same period in 1919. Imports into
Italy during this period declined from 12,486 -
000,000 live in 1919 to 11,905,000,000 in 1920
(on the basis of 1919 values). The increase of
exports was not uniform throughout the year.
The advance which took place during the first
six months of the year grew smaller in the sub-
sequent months. The increase over 1919, which
amounted to 1,770,000,000 lire for the period
January-June, declined to 1,017,000,000 lire at
the end of November. Improvement of the
balance of trade, as compared with 1919,
amounted to 2,333,000,000 lire for the period
January—September, but for January-Novem-
ber it was only 1,705,000,000lire. The relative
decline in exports in the period July-Septem-
ber, 1920, as compared with 1919, was particu-
larly noticeable for manufactured silk and for
cotton goods, which are among those categories
of goods that had shown the largest increase
in the preceding six months.

Conferences have been in progress between
the allied premiers and repre-
sentatives of the German Gov-
ernment at London, with a
view to obtaining definite agreement upon the
terms of the reparations. What had been
determined upon by the Allies was set forth in
the last number of the BuLLeTIN, and was
there given on the basis of cable reports as
226,000,000,000 gold marks, payable on an
annuity plan over a period of 42 years. A
counter proposal involving the payment of

The reparations
conferences.
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30,000,000,000 gold marks was made by the
representatives of the German Government on
February 25. Wide divergences between these
conflicting proposals led to an immediate ad-
journment of the conferences without further
definite outcome prior to the close of the month.
Under the terms of the treaty of Versailles an
adjustment of this whole matter was to be
effected not later than May 1, 1921. The
importance of obtaining a positive settlement
of the amount to be paid in reparations, in order
to promote more rapid progress in restoring a
normal course of international commerce and
normal conditions in the investment market,
has grown greater than less during the past
month or two. Authentic official statements
of the exact terms of the proposals which have
been presented on either side are not thus far
available.

During the month ending February 10 the
net inward movement of gold
was $39,534,000, as compared
with a net inward movement
of $43,888,000 for the month ending January
10. Net imports of gold since August 1, 1914,
were $930,802,000, as may be seen from the
following exhibit:

Gold and sil-
ver movements.

{In thousands of dollars.]

Excess of

Imports. | Exports. m(a)gg;ts

exports.
Aug.1toDec. 31, 1914............. 23,253 104,972 181,719
Jan, 1to Dec. 31, 1915. . ............ 451,955 31,426 420, 529
Jan. 1 to Dec. 31, 1916 (:85,745 155,793 529,952
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 Dec. 31, 1919 76,534 368,185 | 1 291,651
Jan. 1to Dee. 31, 1920. . ........... 428,744 322,001 | 106,653
Jan. 1to Feb. 10, 1921.............. 47,503 3,100 44,394
TOtaleeenerereraranenrnannn.. 2,329,397 | 1,358,595 | 930,802

1 Excess of exporis over imports.

England furnished about 57 per cent, or
$23,734,000, of the $41,604,000 of gold im-
ported during the monthly period ending Feb-
ruary 10, France, Japan, China, Australia,
British India, Hongkong, Colombia, the Dutch
West Indies, and Mexico furnishing most of
the remainder. Of the gold exports, amount-
ing to $2,070,000, over 68 per cent, or $1,-
424,000, was consigned to Mexico and the
remainder to Canada, Hongkong, the British
West Indies, the Dutch East Indies, and

‘Brazil. Since the removal of the gold embargo

on June 7, 1919, total gold exports have
amounted to approximately $678,996,000. Of
this total $195,414,000 was consigned to Japan,
$146,555,000 to Argentina, $71,810,000 to
Hongkong, $67,396,000 to China, $41,052,000
to British India, $29,778,000 to Spain, and the
remainder principally to Mexico, Uruguay, the
Dutch East Indies, Canada, the Straits Settle-
ments, and Venezuela.

During the same monthly period the net
outward movement of silver was $634,000, as
compared with a net outward movement of
$2,394,000 for the month ending January 10.
Net exports of silver since August 1, 1914, were
$457,735,000, as may be seen from the follow-
ing exhibit:

{In thousands of dollars.]

Excess of

exports

Imports. | Exports over

imports.
Aug.1to Dec. 31, 1914. ...l 12,129 22,182 10,053
Jan. 1 to Dec. 31, 1915 ...l 34,484 | 53,599 19,115
Jan. 1 to Dec. 31, 1916 32,263 { 70,595 38,332
Jan. 1 to Dec. 31, 1917. .. 53,340 84,131 30,791
Jan. 1 to Dee. 31, 1918 71,376 | 252,846 181,470
Jan, 1 to Dec. 31, 1919....... 89,410 | 239,021 149,611
Jan, 1 to Dec. 31, 1920 y 113,616 25, 556
Jan. 1to Feb. 10, 1921 6,919 9,726 2,807
B 71 387,981 | 845,716 457,735

Mexico furnished about three-fifths, or $3,-
900,000, of the $5,688,000 of silver imported
during the monthly period ending February
10, the remainder coming principally from
Chile, Peru, and Canada. Silver exports dur-
ing the same period, amounting to $6,322,000,
were consigned principally to England, Hong-
kong, China, British India, and Japan.

Aggregate liquidation of about 308 millions
of loans and investments, ac-
companied by a commensurate
shrinkage in deposits and a
much more moderate reduction of borrowings
from the Federal Reserve Banks, are the
principal developments in the banking field
during the four weeks between January 21
and February 18, as indicated by the weekly
reports of member banks in leading cities.
All loan accounts of the reporting banks show
practically continuous declines for the period—
loans secured by United States Government
obligations by 45 millions; loans secured by

The banking
situation.
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corporate obligations by about 50 millions;
and other, i. e. largely commercial, loans and
discounts by 168 millions. Changes in the
investment block include a net reduction of
31 millions in the holdings of Treasury cer-
tificates, notwithstanding an increase of 38
millions shown under this head for the week
ending February 18, during which the Treasury
allotted about 133 millions of loan certificates,
and smaller decreases in United States bonds
and notes and in other investments. For the
member banks in New York City net liquida-
tion of 130 millions in loans and of 33 millions
in investments is shown.

Accommodation of all reporting banks at
the Federal Reserve Banks shows a gradual
reduction for the period from 1,934 to 1,847
millions, representing 11.8 and 11.5 per cent,
respectively, of the banks’ aggregate loans and
investments. Accommodation of the New
York City members at the local Federal Re-
serve Bank shows increasing totals for the
first two weeks of the review period, mainly
because of the large withdrawals of bank
balances by country correspondents. A re-
versal of this movement is noted for the last
week under review, and on February 28 total
borrowings of the New York banks from their
Federal Reserve Bank stood at 791 millions,
or 3 millions below the January 21 total.
The ratio of these borrowings to total loans and
mmvestments shows a rise from 14.6 per cent on
January 21 to 16 per cent on February 4,
followed by a decline to 15 per cent on the last
Friday of the review period.

For the four weeks between January 28 and
February 25 the Federal Reserve Banks show
a reduction of over 60 millions in their total
holdings of discounted bills. During the early
part of the period all but three Federal Reserve
Banks raised their minimum discount rates
on bills secured by Treasury certificates, and
this action was followed by a decrease during
the following two weeks of 37.5 millions in the
holdings of this class of paper. Following
the allotment on February 15 of about 133
millions of certificates, and in connection
with the general increase in bill holdings dur-
ing the last week of the review period, Federal
Reserve Bank holdings of paper secured by

Treasury certificates increased by 14.6 mil-
lions, constituting 13.4 per cent of the
total amount of paper secured by Govern-
ment obligations held on February 25, com-
pared with about 15 per cent four weeks
previous. Holdings of paper secured by Lib-
erty and other United States bonds show
a continuous decline for the period from 607.1
to 577.5 millions, while bills secured by Victory
notes show some fluctuations, the February
25 total of 291.7 millions being 7 millions in
excess of the corresponding total shown four
weeks earlier. Holdings of acceptances pur-
chased in open market fluctuated between
165.1 millions on January 28 and 175.9 millions
two weeks later, while Treasury certificates
on hand show even more moderate fluctuations
between 260 millions on February 4 and 263.6
millions on the following Friday. Total earn-
ing assets of the Federal Reserve Banks show
a decline of 54.7 millions for the four weeks
under review, and on February 25 stood at
2,854.1 millions, or 567.8 millions below the
peak figure reported on October 15 of last year.

Considerable reduction in the volume of
interbank discounting is noted, the amount of
paper held under rediscount for other Federal
Reserve Banks showing a continuous decline
from 41.1 to 13.6 millions. The latter amount
is composed exclusively of paper held under
discount by the Cleveland bank for the Federal
Reserve Bank of Dallas, both the Atlanta and
Minneapolis banks having redeemed all their
outstanding rediscounted paper. Holdings of
acceptances purchased from the New York
TFederal Reserve Bank show a decline from
51.8 to 24 millions. The latter amount was
held by the Boston, Philadelphia, Cleveland,
and San Francisco banks. Net deposits
fluctuated within moderate limits, and at the
close of the review period stood at 1,671.6 mil-
lions, an increase of 28.4 millions since Janu-
ary 28. Weekly figures of Federal Reserve
note circulation show a practically continuous
decline from 3,090.7 millions on January 28 to
3,037.4 millions on February 18. For the eight
weeks since December 23, 1920, when the
seasonal return flow of Federal Reserve cur-
rency started, the reduction of Federal Reserve
note circulation amounted to 367.5 millions,
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averaging 45.9 millions per week. For the
week ending February 25 an increase of 14.3
in Federal Reserve note circulation is shown.
During the four weeks under review there was
also a reduction of about 13 millions in Federal
Reserve Bank note circulation. Gold reserves,
mainly as the result of purchase of imported
gold by the New York Federal Reserve Bank,
show a continuous increase for the four weeks
from 2,106.1 to 2,140.3 millions, while total
cash reserves show a slightly larger gain from
2,320 to 2,357 millions. Owing to the substan-
tial gains in reserves and the simultaneous
reduction in Federal Reserve note liabilities,
the reserve ratio rose from 49 per cent on
January 28 to 50.3 per cent on February 18.
During the following week increases in both
deposits and note liabilities outweighed the
small gain in reserves, with the consequence
that the February 25 ratio shows a decline to
49.9 per cent.
The usual quarterly conference of the Fed-
. eral Advisory Council with the
mngtmgs ofthe pederal Reserve Board was held
in Washington on February 21
and 22, and was occupied as usual with a gen-
eral discussion of banking and financial condi-
tions in the Federal Reserve System. One of
the topics considered was the question of rates
of discount, the council recommending that the
present rates in effect at Federal Reserve Banks
be maintained. All of the Federal Reserve dis-
tricts were represented at the session with the
exception of Boston, Philadelphia, and Rich-
mond.

A conference on the reporting of business
conditions was held under the auspices of the
Board at Washington also on February 21 and
22. The meetings of the first day were devoted
to discussion of present methods of reporting
employed by the several Federal Reserve Banks.
In the meetings of the second day a number of
commercial statisticians, primarily interested
in the reporting of business conditions, dis-
cussed the whole question of the method and
contents of such reports. Special attention was
given to the subject of indexes of business con-
ditions and to the technical problems involved
in the development of such statistics.

Index-Digest of Federal Reserve Bulletin.

The Federal Reserve Board will publish
shortly, primarily for its use and that of Fed-
eral Reserve Banks, an index-digest of the
FepErAL RESERVE BULLETIN, prepared by Mr.
C. S. Hamlin, one of its members. The digest
covers the first six volumes of the BULLETIN,
from the years 1915 to 1920, inclusive, and
contains an abstract of all published decisions
and rulings of the Federal Reserve Board and
of the other matter contained in the BULLETIN.

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

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

Business and industry for the month of Feb-
ruary have continued in a transitional and un-
stable condition. Demand for goods has by
no means been firmly reestablished. Although
there are abundant indications that stocks of

oods have been greatly reduced and that a
arge volume of potential buying is in sight, it
has not yet become actual. Current purchas-
ing has been chiefly for immediate needs because
of feeling of uncertainty as to the future trend
of prices. The Board’s index number of whole-
sale prices, based upon 90 commodities, shows
a further decline from 171 to 162 for the month
of January. Uncertainty still prevails in a num-
ber of directions. A net gain in the activity of
certain important manufacturing industries has
beennoted. Thishasbeen most marked inshoes
and textiles and has been observed most espe-
cially in district No. 1 (Boston). The movement
toward better conditions has not been wholly
sustained during the early weeks of February,
undergoing some setback on account of changes
in the prices of basic raw materials. The em-
ployment situation in these industries has been
somewhat improved, but such improvement
has been partially offset by reduced employ-
ment in other lines. Conditions as to employ-
ment are by no means uniform in the several
districts.

In agriculture, the prospects for the spring
season are opening favorably. The remaining
portion of the 1920 crop, which was to some
extent withheld from market, has been moving
more steadily to points of consumption. This
has tended still further to improve the banking
situation in the Northwest and to some extent
in the Southern States.

The steady increase in the reserve ratio of the
Federal Reserve System has continued through-
out the month. Member bank portfolios show
continued evidences of growth in liquidity.

Agriculture.—The general agricultural situa-
tion has improved during the past few weeks. In
district No. 11 (Dallas) “goo&) progress in winter
plowing and in the growth of winter grains and
truck crops was madelast month, due to the mild,
open weather Erevailing in January.” In dis-
trict No. 10 (Kansas City) ‘‘the temperatures
have been exceptionally mild, and have afforded
opportunities &rough the greater part of the
winter for outdoor work on the farms and
ranges, as well as being highly beneficial to
crops.” Light snows and rains have left the
fields and ranges in good condition, with suffi-
cient moisture for quick germination of seeds.
The winter grain crops are in a healthy state,

and show improvement. In district No. 11
(Dallas) the spring truck crops in the Rio
Grande Valley are reported to be making excel-
lent progress. However, the exceptionally mild
winter has been conducive to a premature bud-
ding of fruit trees in the east Texas fruit-growing
section, and some uneasiness is being felt con-
cerning the safety of this crop. This danger is

also felt in district No. 10 (Kansas City).

Grain.—The movement of grain to market
has been in larger volume 3uring January,
1921, than during January, 1920. Total Jan-
uary grain receipts at Minneapolis and Duluth
were 18,378,148 bushels, an increase of about
11 per cent over the January, 1920, figures of
16,577,815 bushels, but a decrease of about
24 per cent from the December, 1920, figure
of 24,078,849 bushels. Receipts of each of the
grains, except oats, decreased when compared
with December, but, with the exception of rye,
were greater than a year ago. It has recently
been estimated that about 70 per cent of the
1920 wheat crop in district No. 9 (Minneapolis)
was marketed at mills and terminals by
February 1, and that about 40,000,000 bushels
of the crop remained on the farms or in country
elevators on that date. The marketing of

rain at centers in district No. 10 (Kansas

ity) since the opening of the year has been
larger than during the same period last year.
The January wheat movement at Kansas City
was 10,289,000 bushels, an increase of 52.7
per cent over that for January, 1920. Other
markets also reported substantial increases.
The heavy marketing, it is stated, “is taken
as an indication of a desire on the part of many
farmers to liquidate stocks on hand,” in spite
of the absence of material improvement in
prices. The movement of corn to the markets
in January was also larger than a year ago and
the percentage increase was practically the
same as for wheat. Receipts of the leading

ains at St. Louis have in general been greater

uring January, 1921, than during either
December or January, 1920. It is reported,
however, that ““ the wheat growers of the Pacific
Northwest and the barley growers of California
are still inclined to hold their crops for better
prices,” but the demand is li%hter than usyal
and buyers have no trouble in obtaining
sufficient grain. It is estimated that in the
wheat-growing areas of Oregon and Washington
45 per cent of the surplus beyond farm con-
sumption remains in first hands as compared
with 15 per cent at the same time in 1920.
A cooperative wheat growers’ association has
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been formed in Washington and Idaho, and a
similar organization' is now projected for Ore-
gon. Price tendencies have been somewhat
mixed. Highest, lowest, and median prices for
cash sales 0% wheat and rye in Minneapolis in-
creased in January over December, while simi-
lar prices decreased for corn, oats, barley, and
flax. The median price of No. 1 dark north-
ern was $1.84 per bushel in January as com-
pared with $1.72 in December. At St. Louis
qluotations have been more stable, although
slightly lower. The closing price of No. 2 red
winter wheat on January 15 was $2.02 per
bushel, as compared with $1.96-$1.99 on Feb-
ruary 15.

Milling operations.— Milling operations have
continued at a low level. Output of mills in
district No. 9 (Minneapolis), representing 75
per cent of the total district production, was
2,299,433 barrels during the five weeks ending
January 29, as compared with 2,646,150 barrels
during the five weeks ending December 25, and
2,949,780 barrels during the five weeks ending
January 31, 1920. The mills are operating at
about 39 per cent of capacity, as compared with
53 per cent a year ago. Flour production of
reporting mills in district No. 10 (Kansas City)
was 1,150,416 barrels during the four weeks
ending January 29, as compared with 1,882,588
barrels during the corresponding period of 1920.
Kansas City mills operated at an average of 62
per cent of capacity, Omaha mills at 29 per cent,
and interior mills at 48 per cent. The trade has
been confined chiefly to bakers’ and jobbers’
immediate needs. Demands at the beginning
of February resulted in an increase in opera-
tions at Kansas City to 73 per cent of capacity
and at Omaha to 61 per cent. Some slight im-

rovement was noted in district No. 12 (San
francisco) during January. Reports from 80
principal millers in the district show opera-
tions during the month at 40.3 per cent of ca-
pacity, as compared with 26.7 per cent in De-
cember and 92.1 per cent in January, 1920.
January output was 594,787 barrels, an in-
crease of 195,095 barrels over the December
figures. The increased demand is attributed to
reduced surplus stocks of flour and a fairly
steady demand within the district, although
export trade continues light.

Cotton crop.—The 1920 cotton crop is prac-
tically all out of the field and ready for the
markets. In district No. 12 (San Francisco)
‘““about 90 per cent of the district’s cotton
crop is now 1n the bale,” and in district No. 11
(Dallas) ¢ cotton picking in Texas, New Mexico,
and Arizona progressed under the best condi-
tions.” In the latter district it is reported
that most of the unpicked cotton is of such a
low grade that it is Ekely to be left in the field

and turned under. Reports from all districts
in the cotton-growing area seem to indicate a
considerable reduction of acreage planted in
cotton during the 1921 season as compared
with 1920, which will be replaced by various
grain and forage crops. The farm organiza-
tion movement has been general, with the
emphasis upon better marketing conditions,
ané) at the same time upon a mcre general
diversification of crops so that the farmer may
supply his own needs. The movement of
cotton has varied somewhat in the several dis-
tricts, according to the Government market
report. Cotton movements throughout the
country from August 1 to February 4 were
somewhat lighter than last season. Sight
receipts were less by about 1,000,000 bales,
while port receipts decreased about 700,000
bales. ~ At Galveston, however, receipts this
season were about 20 per cent more than last
season. District No. 12 (San Francisco) re-
orted that only a small portion of the cro
Eas been sold, while district No. 8 (St. Louis
characterized the movement of cotton as
backward.

Other crops.—The situation in the leaf to-
bacco districts has improved somewhat during
the month. Tobacco prices in district No. 5
(Richmond) ‘“were somewhat better during
January than they were before the holidays,
and much of the crop has been sold.” The
condition has varied with the several markets,
in that some have been glutted, while others
have been closed because the farmers have
been unwilling to accept the prices offered.
In the tobacco sections of district No. 8 (St.
Louis) country merchants report that farmers
are selling the crop and liquidating their in-
debtedness. In district No. 5 (ﬁichmond)
“much talk of reduced acreage in tobacco for
1921 continues, and a cooperative marketing
association is being formed among growers.
The condition in t%le manufacturing industry
has shown little change. District No. 3
(Philadelphia) reports that, due to uncertainty
as to prices, the “demand is somewhat inac-
tive, with purchases being made only to meet
the.current requirements of local dealers.”

The mild weather prevalent throughout the
country this winter has caused an early budding
of trees in all fruit-growing sections. The exact
status of the crop, of course, is not definitely
determined until the possibility of damage
from late frost has passed, and until that time
uneasiness is naturally felt. District No. 12
(San_Francisco) reports that “in the Pacific
Northwest the buds began swelling six weeks
earlier than usual, anéﬁr in California the al-
monds and some of the earlier varieties) of
fruits are already in blossom.” The February
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estimate of the California citrus fruit crop has
confirmed the previous forecast of a record
crop. ‘“The quality of the fruit has been
high, but it has not been sizing up as well
as last year, and in many cases picking has
been confined to the larger sizes, which %)ring
higher prices.” January, 1921, shipments of
oranges have been larger by a thousand cars
than those of January, 1920, while shipments
of lemons during the same period have been
slightly under those for the same period last
ear.
Y Lave stock.—Live stock generally is in excel-
lent condition, due to the open winter and to
ample supplies of feed and forage. Fewer
cattle are being fed than usual in district No.
10 (Kansas City). Big feeders in the district,
particularly in Missouri, are not buying large
numbers of stock hogs. Very little sheep
feeding is reported. Light rains and snows
over a considerable part of the range country
in district No. 11 (Dallas) relieved the need of
moisture previously noted in scattered locali-
ties. While there is still some evidence of
drought in isolated sections, and the shortage
of grass in the irrigated parts of Arizona has
given rise to a serlous situation in the sheep
industry, range conditions in the southwest in
general continue better than they have been
for many years. The ranges in the district are
stated to be considerably understocked. Good
weather and cheap feed in district No. 12 (San
Francisco) are making it possible for many live-
stock men to hold their animals over the winter,
unlike last year, when a considerable amount
of unfinished stock was forced into the market.
There was a stronger demand for feeders dur-
ing the first two weeks of February, especially
for hogs, and on February 7 feeders at Port-
land sold at a premium of 25 cents over fat
pigs, which is the reverse of the usual situa-
tion. In the district as a whole, the winter
season is usually the time of greatest consump-
tion and smallest supply, and as a result live-
stock prices held fairly steady, although the
Salt Lake market was more sensitive to the
weakness in the middle western markets.
Further price declines featured the live-stock
markets in district No. 10 (Kansas City),
although the declines have been less drastic
than those recorded last fall. The better
class of beef steers has slumped more than the
lower grades, heavy hogs have been in less
demamgi than light hogs, and prices of sheep
have declined materially in the past month in
that district. Hogs alone showed no decrease
in price in district No. 11 (Dallas) during Jan-
uary, but the best grades of beef steers, which
sold as high as $9 at the opening of the month,
ranged at its close from $7 to $7.50. Declines

in dressed-meat prices have affected packing
operations to some extent in district No. 10
(Kansas City), while outside buying consti-
tuted the bulk of the cattle transactions of the
month, packers taking very few of the offer-
ings. Receipts of the principal classes of live
stock at 15 western markets show increases
over the December figures, but in the case of
cattle, calves, and hogs are below the large
figures for a year ago. January receipts of
cattle and calves were 1,191,814 head, corre-
sponding to an index number of 118, as com-
pared with 984,309 head in December, and
1,392,739 head in January, 1920, correspond-
ing, respectively, to index numbers of 98 and
188. Receipts of hogs increased from 2,932,052
head during December to 3,339,419 head during
January, but were less than the January, 1920,
figure of 3,842,609 head. The respective
index numbers were 133, 152, and 175. Jan-
uary receipts of sheep were 1,112,024 head,
corresponding to an index number of 81, as
compared with 942,858 head during December,
corresponding to an index number of 69, and
1,035,274 head during January, 1920, corre-
sponding to an index number of 76.
Coal.—The demand for bituminous coal has
fallen off considerabl: as a result of the mild
weather, the curtailment of operations by in-
dustrial plants, and the contraction in the
tonnage used by the railroads. Production
during January was 40,125,000 tons, as com-
pared with 52,565,000 tons during December
and 48,689,000 tons during January, 1920. The
respective index numbers are 108, 142, and 131.
The percentage loss due to absence of a market
was 46.9 per cent for the week ending February
5. Domestic coal is in good demand in district
No. 6 (Atlanta), but thesteam coal market is still
quiet. Weekly production in district No. 5
(Richmond) has fallen off about 20 per cent since
the end of November. Mine prices reflect the
market situation, but retail prices have not fol-
lowed in the downward movement. Retailers
attribute the situation to contracts previously
made and to high freight rates. Operators
in district No. 3 (Philadephia) ‘‘continue to
roduce in order to keep their working organ-
1zations together.” Coal dealers in district
No. 5 (Richmond) do not appear to have
large stocks on hand, but are purposely
limiting them because of price uncertainties.
The coke market reflects the situation in
the iron and steel industry, as prices have
declined and operations have been curtailed.
Anthracite production has continued heavy,
being favored by mild weather and liberal
car supply. January production was 9,419,000
tons, as compared with 8,321,000 tons during
December and 7,588,000 tons during January,
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1920. The respective index numbers were
127, 112, and 103. There is a poor demand
for buckwheat, and many of the larger pro-
ducers are storing this size with a view to
marketing under more favorable conditions.
Steam sizes generally are beginning to feel
the competitive effect of the low price of bi-
tuminous coal, and sales are not as brisk as
heretofore.

Petrolewm.—Decreased consumption has re-
sulted in a considerable drop in the price of
crude petroleum. At the close of January,
Kansas and Oklahoma crude oil was selling at
$2.50 per barrel, a decrease of $1 per barrel
from the price prevailing at the opening of
January, and further cuts in the first part of
February reduced the price to $2 and in some
cases to $1.75. Reductions in prices an-
nounced in January by purchasing companies
in the major fields of district No. 11 (Dallas)
brought prices down from $3.50 per barrel to
$2, and early in February there was a further
cut of 25 cents. In sympathy with the price
declines in crude oil, refined products and fuel
oil showed substantial declines in district No.
11 (Dallas) during the last 30 days. Produc-
tion of crude petroleum likewise fell off during
January. In district No. 11 (Dallas) the out-

ut was 12,746,315 barrels, which was 87,259

arrels less than the December figure. The
January production in Oklahoma and Kansas
was 10,710,500 barrels. In California, however,
production during January established a new
high record for the fifth successive month, and
for the second time since July, 1919, monthlv
output exceeded consumption, and stored
stocks were consequently increased. Refiners’
operations in districts Nos. 10 (Kansas City)
and 11 (Dallas) likewise showed a decrease.
In Kansas and Oklahoma it is reported that
they have been reduced about 40 per cent, a
number of the smaller refineries being shut
down entirely, while others are operating on
shorter time. Pipe-line purchases in most
fields in district No. 11 (Dallas) were re-
stricted to 50 per cent of the output. Field
forces are being reduced by nearly all the large
operators in the district, and as a result drilling
operations have slowed up, particularly in
north Texas. A decrease was likewise noted
in Kansas, Oklahoma, and Wyoming drilling
operations during January, but the number of
wells completed increased m California and the
initial daily production almost doubled.

Iron and steel.—The iron and steel industry
continued in an unsettled condition. Produc-
tion shows a further falling off. Pig-iron
production during January was 2,416,292 tons,
corresponding to an index number of 104, as
compared with 2,703,855 tons, corresponding

to an index number of 117, during December.
More furnaces in district No. 4 (Cleveland)
continue to go out of blast as a result of the
continued fall in the price of pig iron, and the
number of merchant furnaces now active is the
lowest in several years. Pig-iron production
in district No. 6 (Atlanta) is “down to the
minimum and is still in excess of the business
that is being booked.” Steel-mill operations
in the district, however, are good, but for the
country as a whole the production of steel
ingots decreased from 2,340,365 tons during
December, corresponding to an index number of
100, to 2,203,186 tons during January, corre-
sponding to an index number of 94. The
divergence between the independent producers
and t%xe United States Steel Corporation in the
percentage of capacity operating continues.
The respective percentages, it is stated from
district No. 3 (Philadelphia), are 30-40 per cent
and 80-90 per cent. There were further general
reductions in prices by independent steel pro-
ducers early in February. Quotations are now
10-15 per cent below those of the United States
Steel Corporation for most of the standard
specification materials, plates, sheets, and bars,
but for rails and a few other finished products
uotations have been maintained near those of
the leading interest. While some new business
resulted, uncertainty in the minds of con-
sumers has tended to be augmented, and in
many cases the effect has been to postpone
purchases not immediately needeg. The
limited new business obtained, it is stated from
district No. 3 (Philadelphia), is “only for
present day needs.”” Despite the difference in
the price quotations of the two groups of
producers, the subsidiaries of the corporation
report negligible cancellations or suspensions
due to this cause. The latter, however, is
gradually cutting into its order book, unfilled
orders at the close of January being 7,573,164
tons, as compared with 8,148,122 tons at the
close of December, and the respective index
numbers were 144 and 155. It hasnot,however,
as yet made any reductions in wages, although
the majority of independent producers have
put in effect reductions varying from 15 to
25 per cent. Interest in the industry at present
centers upon the policy which it will pursue
under the conditions which have developed.
Nonferrous metals.—The nonferrous metal
markets have remained dull. Among the
developments of most interest has been the
plan for financing stocks of copper amounting
to 400,000,000 pounds, which represents about
two-thirds of producers’ holdings. This gave
the market a touch of firmness until recently,
but the other principal nonferrous metals 1n
general have been weak. Prices of zinc ore
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declined $4.50 per ton during January in
district No. 10 (I[()ansas City), but the price of
lead ore increased $2.50 per ton during the
same period. During February, however, the
leading interest further reduced its price for re-
fined lead (on the New York basis) to 4.4 cents
per pound. Zine production for the entire coun-
try during January decreased almost 10 per cent
from the December ficure, but supplies are plen-
tiful. There has been a slowing down of produc-
tion in Kansas, Missouri, and Oklahoma, while
metal mining in Colorado has been rather quiet
since the opening of the year, and production in
January was generally reduced, owing to the
low price of the base metals. January copper
output reported by companies producing about
75 per cent of the refined copper in district
No. 9 (Minneapolis) was 20,641,948 pounds, as
compared with 21,027,549 pounds during
December and 31,957,146 pounds during Jan-

uary, 1920. In district No. 12 (San Fran-
cisco), six out of 14 reporting copper pro-
ducers were not operating in December,

while the remaining eight showed percentages
of capacity operated up to 67 per cent, with an
average of 28 ;)er cent.

Cotton  textiles—After a brief period of
advance, the price of raw cotton fell to new
low levels in February, and spot cotton was
quoted at 13.6 cents per pound in New York.
It is stated in the report from district No. 2
(New York) that “the increased consumption
and steadily advancing foreign exchange rates,
factors that ordinarily would cause an advance,
were offset by increasing stocks on hand, by
decreasing exports, by the reluctance of large
buyers to place forward orders, and by the
somewhat freer offering of cotton by southern
growers.” January statistics of consumption,
issued by the Census Bureau, indicate some
resumption of activity during that month, as
366,270 bales of lint cotton were consumed
in the mills of the United States, which was an
increase of 71,419 bales over December, 1920.
Consumption, however, was still 225,651 bales
below that of January of last year. The con-
sumption of the New England mills alone in-
creased from 86,523 bales in December to
114,710 bales in January. Stocks on hand
increased slightly, from 535,700 bales to 548,700
bales, but were nevertheless still below normal.

District No. 1 (Boston) states that quotations
on finished cotton goods have “a general ten-
dency to sag, and gray goods, 38% inches, 64
x 60’s, 5.35, are again quoted at 8 cents, with
occasional sales in second hands at a shade
below this figure.” Purchases have been in
small volume per buyer, but there has been
an increase in the num{)er of purchases of staple
goods, largely for delivery within a period of

three or four weeks. In district No. 3 (Phila-
delphia) a revival of activity was followed by
reaction beginning in the latter part of January.
It is said that many mills received large orders
and several sold their entire output for two
and three months in advance during the earlier
weeks of the year. With a break in the raw
cotton market, demand fell off and with the
Eresent lack of stabilization of quotations

uying is largely confined to filling in stocks
for which there is an immediate demand.
Manufacturers are again suffering cancellations
of goods which are in transit or ready for ship-
ment. The situation in the market for cotton
goods is reported to have been in large measure
ﬁuplicated in the case of cotton yarns. The
mills have, however, increased their operatin
schedules somewhat, and the recent falling o
in demand has resulted in subsequent reduc-
tion. In district No. 5 (Richmond) textile
mills increased their operating capacity during
January and mills making tire fabric have
received enough orders to keep them running
full time, some of them for a period of six or
eig%xt weeks.

oolen textiles.—The market for raw wool has

shown little change during the month, and
prices are near the lowest levels reached during
the past year, although some of the finer
grades have advanced slightly. The supply of
wool in this country is estimated to be already
sufficient for the normal consumption of a
year exclusive of the spring clip. District No.
3 (Philadelphia) reports increased demand for
woolen yarn for the spring season, with a slight
advance in pricein January andFebruary. Un-
employmenthas diminished and wageshave been
reduced in a majority of the plants. Woolen
and worsted miﬂs in district No. 1 (Boston)
have not increased their rate of production
during the past month, but top manufacturers
are stated to have substantial orders ahead.
Manufacturers of woolen cloth in district No. 3
(Philadelphia) report an increase in orders for
women’s dress goods, largely for immediate
delivery, however. One mill 1 the district re-
ceived orders for specialties and fancy goods
for six months ahead, but preferred to limit its
orders to three months in view of existing un-
certainties. Two other large manufacturers of
dress goods reported that their mills were run-
ning at full capacity, with both day and night
shifts. It is evident, however, that this un-
usual activity is not typical of the general
situation but is the result of highly specialized
demand for goods for immediate delivery.
Some increase has been noted in the district 1n
the demand for men’s wear and these fabrics
have been selling rather freely at a slight ad-
vance in price.
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Silk textiles.—A distinct revival of the de-
mand for silk piece goods has resulted in
activity in the silk mills of districts No. 2 (New
York) and No. 3 (Philadelphia). In Paterson
14,000 looms, exclusive of 10,000 owned by
1ills which have failed or are completely
closed, are running at 30 per cent of capacity
as compared with 20 per cent on January 1.
Elsewhere in New Jersey looms were being
operated at about 45 per cent of capacity as
compared with 33 per cent a month ago. In
district No. 3 (Philadelphia) it is said “a
number of mills having largely disposed of
their finished stock have resumed operations
after a lay-off of many months.” A liberal
estimate of operating capacity is from 50 to 55
per cent. Few orders have been placed,
except for immediate delivery, however, in
view of the uncertainty of the market for raw
silk. The price of silk fell during the month
in the face of increased demand and ‘Shin-
shui” No. 1 ruled at $5.70 per pound as com-
pared with $6.20 during January. The Silk As-
sociation of America reported the consumption
of raw silk stored in New York at 22,176 bales
during January, 1921, an increase of 12,748
bales over the previous month. The amount
in storage is placed at 31,859 bales. Imports
during the month totaled 9,499 bales.

Hosiery.—The break in cotton late in Jan-
uary and the subsequent fall in yarn prices
resulted in a drop in hosiery prices following
an advance. Many mills have tried to main-
tain the higher prices, but there is no stable
market in view of the existing uncertainties.
Hence district No. 3 (Philadelphia) reports
that at present orders are very small and have
been placed only when necessary to fill in
depleted stocks. Reports received from 27
reporting firms which sell to the wholesale
trade show a reduction in the value of the
product manufactured during January (selling
price) of 75.5 per cent as compared with the
same month in 1920, and nine-tenths of 1
per cent as compared with December. The
value of finished products at the end of the
month (sellin };\rlce) was 34.1 per cent in
excess of stocks held a year ago. There was,
however, a reduction of 3.5 per cent as com-
pared with the previous month. Unfilled
orders on hand at the end of the month (sell-
ing price) had dropped 81 per cent as compared
with the same month last year, but an advance
of 81.9 per cent was recorded as compared
with the preceding month. Ten reporting
firms which sell to the retail trade showed a
decrease in the value of the product manufac-
tured of 93.2 per cent as compared with Jan-
uary, 1920, and 73.8 per cent as compared with
the ﬁ)revious month. Unfilled orders on hand
at the end of the month (selling price) were

99.3 per cent less than during January, 1920,
but 90.2 per cent greater than during the
previous month.

Underwear—Underwear mills in district No.
3 (Philadelphia) experienced a fairly active
demand during the latter part of January and
the first week in February, although orders
were accepted only for immediate delivery.
Since then demand has declined, and difficul-
ties in fixing upon a price which will be satis-
factory to all interests has delayed recover
as in the case of the hosiery industry. As faﬁ
lines will be opened the first week in March,
it is probable that a waiting policy will be
pursued until that time. Firms manufactur-
Ing underwear located in district No. 3 (Phila-
delphia) recorded a decrease in the value of
the product manufactured of 69.2 per cent in
January as compared with January, 1920, and
12.8 per cent as compared with the preceding
mont%. Finished products on hand at the
end of the month were 34.2 per cent in excess
of amounts held at the end of January, 1920,
and showed a negligible increase of 1.1 per
cent as compared with the previous month of
December. Orders booked during the month
were 71.4 per cent in excess of the correspond-
ing month last year and 245 per cent above
those for December. Unfilled orders at the
end of the month were 72.3 per cent below the
amounts outstanding at the end of January,
1920, and 267.2 per cent in excess of those
outstanding at the end of the previous month.

Finishing of cotton fabrics.—Thirty-four of
the 58 member firms of the National Associa-
tion of the Finishers of Cotton Fabrics report
for the month of January total finished yards
billed during the month of 34,315,924, as
compared with 39,594,648 during the month of
December. The total average percentage of
capacity operated was 33 per cent for all re-
porting districts, as compared with 29 per
cent during the preceding month. The total
gray yardage of finishing orders received
amounted to 72,541,858, as compared with
32,882,178 in December. The total average
work ahead at the end of the month amounted
to 9 days for all reporting districts, as com-
pared with 4.2 days for the preceding month.

Knat goods.—The 61 mills reporting to the
Knit Goods Manufacturers of America state
that their actual production (in dozens) of
winter and summer underwear for the month
ending January 31, 1921, amounted to 148,023,
which was 16.4 per cent of a normal production
of 852,007. Of the 41 mills which report un-
filled orders at the first of the month and new
orders received during the month, 24 were
completely closed down for January, but the
totals of unfilled orders amounted to 155,893
dozen at the first of January and new orders
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received during January to 251,694 dozen;
shipments were 88,269 dozen; cancellations,
2,337 dozep, and production 116,290 dozen, or
20.6 per cent of the normal production of the
41 mills. The 20 representative mills report-
ing both for December and January show
unfilled orders on the first day of January
amounting to 85,448 dozen, a gain of 5,199
over the preceding month. New orders re-
ceived during the month amounted to 137,799
dozen, an increase of 8,037 dozen; shipments
were 53,157 dozen, an increase of 10,616 dozen;
production rose to 76,514 dozen as compared
with 71,503 dozen during December.

Shoes and leather.—Prices of hides and skins
after a brief period of advance have reacted,
falling to such a low point that packers are
reported to be tanning hides for their own ac-
count rather than sell at the prevailing prices.
Calfskins, for example, which dropped from a
maximum quotation of $1.05 per pound to
13 cents after rising to 20 cents during Jan-
uary, fell again to 17 cents. Tanners are
unable to avail themselves of the oppor-
tunity to buy at present bargain rates because
of large stocks already on hand. Upper
leather, especially in novelty and fancy colors,
is being sold in large quantities in the
Boston and Philadelphia markets. District
No. 1 (Boston) reports, however, that stocks
of leather held by shoe manufacturers in New
England are by no means normal for the season,
and the major part of the stocks of tanned
leather remains in the hands of tanners and
dealers. The negligible export demand for
leather is likewise an important factor in
the way of preventing revival in the tan-
ning industry. District No. 3 (Philadelphia)
states, however, that the tanners in that region
have as a whole increased their output, and,
after wage cuts ranging from 25 to 30 per cent
and even to 40 per cent in some cases, are
employing a larger number of men. All re-
ports received agree in stating that increased
activity in the boot and shoe industry was
experienced in January. In large part the in-
creased demand was for goods to be made prior
to Easter, and novelty styles were predominant.
In district No. 1 (Boston), however, production
on the average was not much above 50 per
cent of operating capacity and shipments about
equaled output. In district No. 3 (Philadel-
phia), although substantial orders in advance
of Easter have been placed, some firms report
much more active inquiries than others. In
district No. 8 (St. Louis) three leading manu-
facturers have had heavy orders for women’s
fancy novelty goods for delivery by April, but
January shipments were from 40 to 52.5 per
cent below those of January, 1920. ‘“Men’s
dress shoes, farmers’ footwear, and the general

run of utilitarian goods are dull, future orders
for spring consumption being nil. Last year
this class of goods had been shipped in Jan-
uary for April and May consumption.”
umber.—The market for lumber has shown
some improvement, due largely to favorable
weather conditions. Reports from district No.
6 (Atlanta) and district No. 11 (Dallas) state
that the value of business in southern pine
is increasing. Reports from 135 mills in dis-
trict No. 6 (Atlanta) for the week ending
February 4 show actual production still 35.5
per cent below normal and shipments 33.4
per cent below normal production. The 28
mills located in district No. 11 (Dallas) received
orders equivalent to 72 per cent of their normal
production, while for the preceding four weeks
the orders booked by 24 reporting mills were
only 46 per cent of normal production. The
§ain in new business resulted in increasing the
anuary output for the reporting mills. The
production was only 36 per cent below normal,
while for the month of December it was 47
per cent below normal. Unfilled orders
reported by these 28 mills were 36,783,000
feet as compared with 32,358,000 feet reported
by 24 mills on December 31. In other sections,
however, improvement is not yet perceptible.
District No. 5 (Richmond) states that lumber
dealers have received but few orders. Districts
No. 8 (St. Louis) and No. 9 (Minneapolis) also
report dull market conditions and slackening
in buying by retail yards. In district No. 9
{Minneapolis) the lumber cut for January was
only 45 per cent of that of a year ago. The
four lumbermen’s associations of district No.
12 (San Francisco) report January production
43.6 per cent less than for December and now
approximately one-half of normal production,
but it is estimated that 50 per cent of the mills
will be in operation by the middle of February.
Orders for lumber received during January
were 26.2 per cent greater than in December
and prices showed an upward tendency. 114
mills belonging to the West Coast Lumber-
men’s Association reported for the four weeks
ended January 29 a cut of 130,865,000 board
feet, shipments of 133,645,000 feet, and orders
140,221,000 feet. The corresponding figures
for the preceding four weeks, with 116 mills re-
porting, were as follows: 187,142,000 feet;
188,669,000 feet; 114,737,000 feet.

Building operations.—Building operations
throughout the United States have declined
during the past month. The reduction in the
volume of construction is not, however, as
great as the figures may indicate, due to the
considerable fall in the prices of buildin
materials this year from the abnormally hig
levels a year ago. Some districts have re-
ported very little activity in the building of
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homes, but in district No. 2 (New York) con-
tracts awarded during January for residential
building in New York State and northern New
Jersey were greater in value by about 90 per
cent than in December. This represents about
40 per cent of the aggregate as compared to
25.8 per cent in December. Reports from 13
large cities in district No. 3 (Philadelphia)
show that building permits issued durin
January were valued at $1,917 548, as compare
to $2,018,690 in December and $4,939,784 in
January, 1920. This large decline in building
activity was paralleled by inactivity in the
lumber and brick manufacturing trades, as
well as in the wholesale hardware trade. In
district No. 5 (Richmond) the total valuation
of permits issued during January decreased
45.4 per cent as compared with the same
period of 1920. Although there has been little
provision for additional homes, it is reported
that ‘‘there appears to be developing a strong
movement toward home construction, and
various plans for bringing this highly desired
result are being put forward.” In district
No. 6 (Atlanta), while there appears to be con-
siderable increase in valuation of permits
issued in some of the smaller towns, practically
all the larger cities show decreases which make
the total valuation for the district very much
lower than a year ago. District No. 8 (St.
Louis) showed the value of permits issued in
the four chief cities during January, 1921, to
be $1,488,804, which was an increase over the
December figure of $915471, but was con-
siderably under the large valuation of January,
1920, which was $2,291,903. Building opera-
tion in district No. 9 (Minneapolis), when
measured both in number and value of per-
mits issued, decreased substantially when com-

ared to both December and January, 1920.

n district No. 10 (Kansas City) the estimated
value of building permits issued was 48.2 per
cent less during January, 1921, than for that
month a year ago. The decline was even more
marked in district No. 11 (Dallas), where a
decrease of 58.1 per cent occurred during the
same period. In district No. 12 (San Fran-
cisco), ‘‘January, 1921, permits show a 44.2
per cent decrease in value compared to January,
1920, and a 10.3 per cent decrease in the
number of permits issued.”

Wholesale trade.—As compared with Janu-
ary, 1920, the sales of reporting wholesale firms,
averaged by lines for tﬁe eight districts from
which reports are secured, registered declines
with the single exception of two wholesalers of
auto supplies located in district No. 11 (Dallas).
On the other hand, gains are recorded as com-
pared with the month of December in a number
of instances. In district No. 5 (Richmond), for
example, eight wholesale grocery firms report

an advance in average sales of 4.3 per cent as
compared with December. In district No. 6
(Atlanta), dry goods sales were on the aver-
age 35.1 per cent above those for December,
with thirteen firms reporting, and whole-
sale hardware sales increased 8.4 per cent
for the district, with ten firms reporting,
although increases were confined to Atlanta
and Nashville. Wholesale shoe sales were
likewise 6.1 per cent above the December aver-
age, with nine firms reporting. District No. 8
(St. Louis) states that although January hard-
ware sales were from 24 to 60 per cent below
January, 1920, increases were registered as com-
pared with December. City business was
reported better than that of the rural districts,
and no buying for the future had as yet begun.
In district No. 10 (Kansas City) the hardware
sales of four reporting firms increased slightly
as compared with December, but buying re-
mained still solely for immediate requirements.
An increase of 50.1 per cent in the sales of three
wholesale millinery firms also occurred during
themonth. Indistrict No. 11 (Dallas) increases
were the rule for all reporting lines as com-
pared with December excepting wholesale
ﬁrocerles, for which five firms report an average

ecrease of 4 per cent, .and drugs, for which
five concerns reported an average decrease of
six-tenths of 1 per cent. The increases in dry
goods and hardware amounted to 20.6 and 9.6
per cent, respectively, three firms reporting for
each line, ngﬂe sales of farm implements, two
firms reporting, advanced 17.9 per cent, furni-
ture, two firms reporting, showed an increase
of 7.9 per cent, and auto supplies, two firms re-
g‘ortring, 17.5 per cent. In district No. 12 (San

rancisco) the only increase over December
sales was confined to wholesale groceries, which
advanced slightly by 1.7 per cent.

As previously stated, the declines in sales as
compared with January a year ago are with
one exception universal and are in all cases
quite heavy. In district No. 3 (Philadelphia)
the decrease in sales for 23 reporting hardware
firms amounted to 17.4 per cent and a decrease
of 26 per cent also occurred as compared with
the preceding December. The decreases are at-
tributed in large part to continued dullness in
the building trades. The losses in sales of 49
reporting wholesale grocery firms amounted to
31.9 per cent as compared with a year ago, and
11.9 per cent as compared with December.
Losses are naturally greatest in sections that
feel most acutely the widespread unemploy-
ment existing in (igstrict No. 3. Standard staple
groceries are said to be in the most steady de-
mand, while lines such as high-class canned

oods are not taken even at reduced prices.
n district No. 4 (Cleveland) decreases in sales
as compared with January, 1920, were 20.7 per
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cent for seven hardware firms, 51.6 per cent for
five dry goods stores, and 36.7 per cent for 15
grocery stores. In district No. 5 (Richmond)

ecreases ranged from 23.9 per cent in the sales
of eight wholesale grocery houses to a drop of
77.6 per cent in the sales of eight wholesale
shoe firms. Hardware sales were 77.3 per cent
less than a year ago for nine concerns report-
ing, while furniture sales had dropped 74.1 per
cent for five reporting establishments.

In district No. 6 (Atlanta) the decrease in
wholesale hardware sales as compared with
January, 1920, was heavier than in district
No. 3 (Philadelphia), as 10 firms showed an
average decrease of 38.7 per cent. In groceries
the decrease amounted to 36.7 per cent, 10
firms reporting; in shoes 59.6 per cent, 9 firms
reporting; and in dry goods 41.7 per cent, 13
firms reporting. There was also a decrease
of 11 per cent in grocery sales as compared
with December, but in general there was evi-
dence of revived activity in January as com-
pared with the preceding month. District No.
7( Chicago) recorded losses of 29.5 per cent in
average sales of wholesale groceries, 21 firms
reporting, as compared with January, 1920;
61.2 per cent in the case of 12 dry goods houses,
and 52 per cent for nine wholesale shoe firms.
District No. 10 (Kansas City) reported losses
in sales of wholesale establishments ranging
from 32.7 per cent in the case of groceries,
three firms reporting, to 69.9 per cent in the
case of furniture houses, two firms reporting.
District No. 11 (Dallas) gives average losses for
sales in reporting lines as follows: Groceries,
five firms reporting, 36.4 per cent; hardware,
three firms reporting, 34.8 per cent; dry goods,
three firms reporting, 69.3 per cent; drugs, five
firms reporting, 17.6 per cent; furniture, two
firms reporting, 26.3 per cent; farm implements,
two firms reporting, 71 per cent.

In district No. 12 (San Francisco), with the
single exception of the wholesale grocery trade,
all reporting lines showed decreases as com-
pared with the preceding month as well as with
a year ago. Buying continued light and heavy
declines from December sales were largest in
the case of auto tires, 10 firms reporting; dry
goods, 11 firms reporting; furniture, 12 firms
reporting; stationery, 11 firms reporting; and
hardware, 23 firms reporting. For each line
the percentage decreases were 66.7, 28.7, 22.9,
22.4, and 13.3, respectively. Lesser declines
occurred in the case of shoes, 12 firms reporting,
and drugs, 4 firms reporting. The losses were
7.1 and 4.3 per cent, respectively. As compared
with a year ago, decreases were as follows:
Hardware, 29.5 per cent; dry goods, 46.6 per
cent; drugs, 12.7 per cent; shoes, 57 per cent;
stationery, 6.8 per cent; furniture, 35 per cent;
auto tires, 32.7 per cent.

Retail trade.—Retail trade during January
has been characterized by a general tendency
toward a lower pricelevel, and there has been an
indication that the public is showing a tendency
toward normal purchasing, but is still dis-
criminating as to the quality of goods. Typical
of the reports from the several Federal Reserve
districts is that from district No. 8 (St. Louis) :
“The recent wave of economy on the part of
the public is being felt, but where prices look
cheap, or even reasonable, there is a good
response on the part of the shoppers.” The
value of net sales in general decreased when
compared with the same month last year, in
particular in the West, but the lower price level
prevailing offsets the decrease to a very great
extent, so that the volume of sales is practically
at the same level. There has, however, been an
increase in sales in some eastern districts even
at present values. Thus in district No. 1
(Boston) the increase was 1.5 per cent, in dis-
trict No. 5 (Richmond) it was 5.4 per cent, and
in district No. 3 (Philadelphia), 3.1 per cent.
On the other hand, there was a decrease of 5.3
per cent in district No. 2 (New York), 12.3 per
cent in district No. 9 (Minneapolis), 11.6 per
cent in district No. 10 (Kansas City), and 14.3
per cent in district No. 12 (San Francisco).
The decrease of stocks on hand at the close of
January shows that merchants are still liqui-
dating stocks and making but few replacements.
Orders for future delivery, although showing
renewed activity, indicate on the whole that
merchants are placing orders very cautiously
and are endeavoring to operate on what is
regarded as a safe basis.

Prices.—Wholesale prices in January de-
clined somewhat less rapidly than in December,
according to the index numbers compiled by
the Bureau of Labor Statistics and the Federal
Reserve Board. In February, however, judg-
ing by Federal Reserve agents’ reports, the
rate of decline was accelerated again. During
January the increase which occurred in the
price of certain agricultural commodities, such
as wheat, cotton, and some varieties of live
stock, was in large measure responsible for the
less rapid decline in general prices during that
month. In February, however, the temporary
rise in the prices of certain of these commodities
was followed by declines, as was notably the
case with cotton and wheat, and at the same
time large reductions were made in other
important lines such as iron and steel products,
crude and refined oils, and many types of
building materials.

Price developments during recent months
have differed strikingly from industry to
industry. In the case of textiles and leathers,
which were among the earliest to"be reduced
in price, a period of instability still exists.
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Prices are not being reduced as rapidly as
during earlier months, but very little con-
fidence is felt in present quotations. It is the

eneral opinion that the recent decline in
gomestic raw cotton prices is due to the fact
that growers are selling more freely than in
recent months. Fine grades of wool are
quoted slightly higher than a month or so ago,
but coarser grades are still at their recent low
mark or actually on the decline. Certain

ades of hides are quoted slightly higher than
%;st month, but most grades continue to de-
cline. Silk prices have shown relative stability
during the last six weeks.

Prices of agricultural commodities, although
not showing as rapid declines as during earlier
months, are in general somewhat lower than a
month ago, wheat and rye showin%\ the greatest
strength. Live-stock prices have likewise varied
considerably during recent weeks, but the tend-
ency appears to have been toward lower levels.

Lumber and other building materials, which
were not affected by price readjustment as
early as many other commodities, declined
considerably in January, but, in the case of
lumber at least, were relatively stable during
the first weeks of February. In fact, from
southern districts reports are made that there
is considerable buying demand, although not
enough to cause an increase in prices. Cement
and brick continue to decline.

Probably the most significant price changes
of the month are the reductions in semifinished
and finished steel products, as quoted by the
independent steel manufacturers, and those in
crude and refined oils. Steel products, as
quoted by the independent producers, have
been on the decline continually for several
months, but the reduction in crude-oil prices
is an event of the last few weeks. As in the
case of coal, prices of crude oil and its deriva-
tives have declined because of the reduction in
industrial demand.

The index number compiled by the Federal
Reserve Board for the purpose of international
comparisons shows a decline of 5 per cent in
wholesale prices in the United States in
January, as compared with a 10 per cent
decline in December. The index number now
stands at 62 per cent above the 1913 level.
The index number of the Bureau of Labor
Statistics (based upon something over 325 com-
modities) registered 177 for January, showing a
6 per cent decline from the previous month. All
groups of commodities in the Federal Reserve
Board computation showed a decline for
January except imports. In the case of im-
ported goods, the index number showed an ad-
vance of 2 points over the preceding month.

Retail prices of food declined 3 per cent
during January, according to the index number

of the Bureau of Labor Statistics based upon
43 articles of food in 51 cities. The index
number stood at 72 per cent above 1913 prices
in January, 1921.

Employment conditions.—In district No. 1
(Boston), the first to report the growth of un-
employment on a large scale, the situation
during the past month has shown “a slight
but irregular improvement.”” The resumption
of operations by a number of large textile
mills and the increased activity of many shoe
factories are the chief causes of the change
for the better. On the other hand, 22 strikes
occurred between January 15 and February 17
in the State of Massachusetts, the most im-
portant of which was that of the garment
workers. It is said that in New York
State preliminary estimates for February,
at least, indicate no appreciable decrease
in numbers employed in January as com-
pared with the preceding month. The de-
creases occurring in the transport lines and in
the building trades have been about counter-
balanced by the addition to the working forces
of the up-State shoe factories and of the textile
mills. So far unemployment in district No. 3
(Philadelphia) continues to be widespread.
The Public Employment Bureau, operated by
the Pennsylvania State Department of Labor,
estimates the numbers unemployed on Febru-
ary 15 as follows: Philadelphia, 80,000; Al-
toona, 19,625; Harrisburg, 20,360; Johnstown,
7,700; Williamsport, 4,115; Scranton, 13,100.

The metal and machinery trades and com-
mon labor show the largest numbers unem-
ployed. In the southeastern sections of the
country, district No. 5 (Richmond) and dis-
trict No. 6 (Atlanta) report an excess supply
of labor, notwithstanding the fact that many
textile mills have resumed operations on prac-
tically full time. In the mining centers of
district No. 9 (Minneapolis) 13,097 men were
employed by reporting companies in Jan-
uary, 1921, a reduction of 3.4 per cent, as
compared with the previous month and 38.6
per cent as compared with a year ago.
Although district No. 11 (Dallas) reports
considerable unemployment in cities of over
3,000 population, it is estimated that a
shortage of agricultural labor is imminent in
southwest and west Texas unless a shift from
other districts should occur. In district No.
12 (San Francisco), the last to feel the effects
of unemployment, the situation is slightly bet-
ter than in {)ecember, and with the resumption
of agricultural operations and the reopening of
the lumber mills improvement is expected.
The United States Employment Service esti-
mated that 63,700 men were unemployed in
the three States, Washington, Oregon, and
California, some of whom had drifted in from
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other States. On January 1, 1921, the num-
bers actually employed in these three States
were 79.1 per cent of those engaged in work on
the same date a year ago.
Financial.—Financially the developments of
the month have been of a negative character.
Call-money rates have been, on the whole,
rather higher than during January, while there
has been little change in charges either for
commercial or time funds. Some offerings of
high-grade securities have been quickly dis-
posed of, although the rates charged for them
were fully as hig% as those which were required
during recent months for the flotation of other
issues of the same classes. Only a moderate
demand for investment securities has prevailed.
Speculative activity has been at a comparatively
low ebb and market conditions have been largely
rofessional. Inforeign trade therehasbeenbut
ittle improvement. Collections are reported
as rather better in some directions. Condi-
tions in the countries where moratoria exist
have not materially altered. The position of
foreign banks has shown some reduction, both
in deposits and notes, but the changes have
not been sufficiently great to indicate a definite
turn in any new direction. Further effort has
been made in the direction of organizing cor-
porations desi%ned for the long-term financing
of exports. FKoreign exchange has, on the
whole, been in a stronger condition than during
January, the trend of demand sterling quota-
tions being almost steadily upward during the
first part of the month, while continental cur-
rencies have been for the most part firmer,
notwithstanding that the market demand has
during a considerable part of the time been dull.
Foreign trade.~With the publication by the
Department of Commerce of the detailed
figures by commodities for December, it is
now possible to summarize the results of our
foreign trade in 1920. Imports of merchan-
dise during the year are given as $5,279,398 211,
while exports are place?l at $8,228,7£9,748, an
excess of exports of $2,949361537. The
excess of exports, therefore, shows a decided
reduction compared with an excess of a little
over $4,000,000,000 in 1919. There was thus
a tendency last year toward a more balanced
condition of our international trade. Only
through imports that we receive is it possible
for foreign countries to pay us the very large
balances now outstanding. For this reason,
the steady declines in imports that have been

reported from month to month since June,
1920, when imports were at their peak, are
not so encouraging.

Taking the quantities of goods transported
instead of values, the Board’s foreign trade
index shows that in 1920 the volume of exports
of 29 principal commodities declined about 9
per cent compared with 1919. Similarly, the
volume of imports of 255 principal commodities
is shown to have increased but 0.4 per cent.
To the extent that these commodities are
representative of our foreign trade as a whole,
the volume of our trade during 1920 was dis-
tinctly less than in 1919, notwithstanding that
a new high record of values was established
for both exports and imports.

Exports of merchandise in January amounted
to $655,000,000, while imports were valued at
$209,000,000, the excess of exports therefore
being $446,000,000. This is but little under
the excess for December, 1920, which was the
largest excess on record in any one month
excepting only June, 1919. The reductions
of commodity prices which have been occurring
in recent months have served to stimulate some
renewed foreign buying; while, on the other
hand, the overstocked condition of domestic
markets is reflected in the smaller demand for
foreign products.

Shapping.—Despite the large volume of our
foreign trade, the shipping industry is passing
through a period of severe depression. Ocean
freight rates have continued downward steadily
and at times precipitately the past few months,
until steamship companies in many trades are
operating on a losing basis. The downward
trend of freights was further emphasized in
February, when the North Atlantic United
Kingdom conference lowered coal charters to
$3.85 per ton from Hampton Roads to Rotter-
dam and to $5.50 per ton to River Plate ports.
The corresponding quotations in February,
1920, were $21 to Rotterdam and $13 to Buenos
Aires. The policy of laying up ships until
freights improve continues on a large scale.
Shipbuilding in American yards is for the
present being confined to vessels already laid
down. New contracts have been almost en-
tirely wanting for several months past. The
amount of construction under way on February
1 was reported by the American Bureau of
Shipping as 404 steel ships of 1,579,398 gross
tons. Of these vessels, 61 were being built for
the United States Shipping Board.
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CONDITION OF WHOLESALE TRADE.

Percentage of increase (or decrease) in net sales in January,
1921, as compared with January, 1920.

Groceries. | Dry goods, | Hardware. Shoes. Furniture.
tD_ist- Num- Nu.m-] [Num- Num-| Num-
Tl | Per | ber | Per | ber | Per | ber | Per | ber | Per | ber
cent.| of |cent.| of !cent.| of |cent.| of |cent.| of

firms. t firms. rms. firms

firms. |

Auto . Farm. .
Drugs. supplies Stationery. implements. Auto tires.
Dis-
trict. Num- Num- Num-| Num- Num-
Per | ber | Per | ber | Per | ber | Per | ber | Per | ber
cent. | of |cent.| of |cent.| of |cent.| of |cent.| of
firms. ‘ﬁrms firms. firms. rms.
No.4..|—19.0 \
No.11.|—17.6 [
No.12.{—12.7 i

Percentage of increase (or decrease) in net sales in January,
1921, as compared with preceding month.

Total production of winter and summer underwear for the 6
months ending Jan. 31.

Number | Actual
of mills prtqduc- Perocent
report- ion
ing. |(dozens).| normal.
1920:
August...oooviiiiiiiiiiiiiiiiieaa, 64 | 585,071 67.3
September 63 | 606,257 74.2
October....... 611 393,422 50. 4
November. 63 1 191,831 23.2
December..... 61 98,671 11.0
1921: JanUATY .. ieeeceeeaeneiaaieaaaaans 61 | 148,023 16. 4
For the month (41 mills).

Pier cent;

of actua

Dozens. produc-

tion.

[0 1 PN 251,694 44.7
Shipments. . .. 88,269 15.6
Cancellations .. ¢ .4
Production. ..cou.veerenin e 116,260 .6

Representative mills which reported for
December and January furnished the data for
the following tables:

[In dozens.]

I

Groceries. | Dry goods. | Hardware. | B(;%toseaslnd Furniture.
t])ist- Num- Num- Num- Num- Num-

1% | Per | ber | Per | ber | Per | ber | Per | ber | Per | ber

cent. | of jcent.| of icent.| of |cent., of |cent.| of

firms. firms. | firms. firms. firms.

— [~ —_—
No.3..{—11.9 L3, RN T ~28.00  2...eecideeeealaaann,
No.5..{—10.4 8/+40.3 8/— 9.0 9— 7.1 8|— 2.4 5
No.6..|—11.5 10/-+35.1 13/+ 8.4 10+ 6.1 b DO B
No.10.j— 0.2 < P R —13.6 P PR —39.9 2
No.11.|— 4.0 5[4-20. 6 3‘+ 9.6 k1 PN S + 7.9 2
No.12.|+ 1.7, 241 —28.7 11,—13.3 83—~ 7.1 12/—22.9) 12
|
\ Auto . Farm { .
Drugs. | supplies. Stationery. impleme nts.l Auto tires.
Dis- | i

triet. Num- Num-| ; Num- Num- Num-
Pe€ ber 01’? c£§€ ber of cgei ber of csg{ ber of c£§€ ber of

cent. gy, s.' “lfirms.|” firms. * |firms. * | firms

No.11.| —0.6
No.12.| —4.3

REPORT OF KNIT GOODS MANUFACTURERS.
Order and production report for month ending Jan. 81, 19212

Number of mills 1epOrting...coveeeniotiiiireiiieciennrneaannn. 41
Unfilled orders first of month (dozens)...........ooevnnnna... 155,893
New orders received during month (dozens).................... 251,694

Total (A) (dO78NS) e vreiireaeaireetetrrronensoeraranenan 407, 587
Shipments during month (dozens) ... c...cooeiieeeniinnaa.. 88,269
Cancellations during month (dozens).......ccoeivmviiiiiiianens 2,337

Total (B) (doZenS)cerueiveiriiiniiiinraiiieicorionan 90, 606
Balance orders on hand Feb. 1(Aminus B)... ................. 316, 981

1 Twenty-four of these reporting mills were closed down completely
for January.

! Decem-

| January :

! ‘r):irll(f)o (20 mills). Loss. | Gain.

| .
Unfilled orders first of month 85,448 | ....... 5,199
New Orders...o..oevereenenn.n.. 137,799 1........ 80,337
Shipments................... 53,157 |........ 10,61¢
Cancellations................. 2,087 | 9,230 |........
Produetion..._ ...........o...... : 76,514 {........ 5,011

FINISHED COTTON FABRICS.

The National Association of Finishers of
Cotton Fabrics, at the request of the Federal
Reserve Board, have arranged for a monthly
survey within the industry. The results of the
inquiries are herewith presented in tabular
form. - The secretary of the association makes
lthe following statement concerning the tabu-
ation:

The accompanying figures are compiled from statistics
furnished by 34 out of 58 member firms of this association.

It is probably fair to state that in the absence of having
specific detail at hand, but according to our best estimate,
it is probably well within the fact that the figures given
for the various classes of work would cover, approximately,
the following percentages of the entire industry: White
goods, 72 per cent; dved goods, 62 per cent; printed goods,
32 per cent. The figures given represent reports from
exactly the same finishers for the two months, both for
the totals and for the subdivisions, and therefore are
strictly comparable.

Nore.—Many plants were unable to give details under
the respective headings of white goods, dyed goods, and
printed goods, and reported their totals only; therefore,
the column headed ‘“Total” does not always represent
gl}ettptal of the subdivisions, but is a correct total for the

istrict.
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Production and shipments of finished cotton fabrics.

December, 1920,

January, 1921.

‘White Dyed Printed White Dyed Printed
goods. goods. goods. Total. goods goods. goods, Total.
Total finished yards billed during month:
District 1 . 5,322, 818 18,026,886 | 5,002,988 | 7,960,975 | 4,237,263 | 17,835,323
2 4,244, 452 9,136,678 | 3,403,981 752, 885 156, 605 6, 964, 04.
3,672,383 7,526,931 | 2,463,224 | 1,554,046 4,374,204
2,571, 262 2,617,788 | 3,699, 382 : 3,727, 865
39,430 332,263 23,130 202,126 225, 256
............ 1,054,102 | oovueireceeeaananes 1,189, 233
b L7 1 D 15, 850, 345 | 11, 97: 2,004 | 6,595,358 | 39,594,648 | 14,592,705 | 10,507,515 | 4,393,868 ; 34,315,924
Total finishing charges billed during month:
District 1 $128, 208 $332,788 $269, 634 $817, 994 $114,215 $341,337 $235, 549 $722,831
2 93,131 25, 847 127,937 316,943 67,089 25, 883 8,230 165, 296
3 159, 355 308, 401 91,430
5 50,757 51,078 68,613
6 820 13,228 478
S N I 13,438 {.._.........
b 01 ) SN $432,272 $1, 521,082
Total average per cent of capacity operated:
District 1 29 26 20 24
26
4
50
27
42
Average for all districts................. 41 24 21 29 47 28 16 33
Total gray yardage of finishing orders received: A
District 1 5,402,154 | 7,685,972 | 3,128,696 | 16,970,812 | 12,987,722 | 15,418,651 | 6,167,917 | 36,827,146
2 3,687,653 , 929 525,622 | 7,325,043 | 5,581,626 | 2,114,808 | 5,090,072 | 19,221 310
1,930,016 | 1,941,375 4,245,522 | 4,954,744 10,042, 625
3,209, 979 , 120 3,254,099 , 834, 403
19, 806 221,733 241, 539 316, 369
........................ 845, 163 1, 300, 005
Total 14,249,608 | 10,551,129 | 3,654,318 | 32,882,178 72, 541, 858

Number of cases of finished goods shipped to

cusfiomers (case equal approximately 3,000
ards:

v District g .................................

Number of cases of finished goods held in
storage at end of month:
District 1...... . ...l

Total average work ahead at end of month
(expressed in days):
District 1

4,838 1,378 3,662 23,360 3,923 3,614 2,905 18,1908
4102 32 oLl 10, 402 2,764 201 |......oel. 7,641

383 338 |. .ol , 831 309 358 {.oi... 5207

1,483 Lo | 3,028 439 | 1,621
SRR ISR MRS I LE7e | 1,413
10,805 4,748 3,662 44,200 7,435 4,263 2,905 34,080

3.5 2 8.4 7.0 7.7

.3 . 4.0 2.0 13.0

.8 8. 9.3

-0 8.7

. 4.4

6.2

7.2 3.2 3.2 9.0
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Fluctuations in the Gross Deposits of Eleven
Banks of New York City, 1913-1919.

PURPOSE OF STUDY.

The study here presented deals with fluctua-
tions in the gross deposits, exclusive of United
States deposits, of the 11 banks and trust com-
panies whose loans and discounts were fol-
lowed for the seven-year period from January 1,
1913, to January 1, 1920.' The purpose of the
present inquiry is twofold. In the first place,
an attempt has been made to relate changes in
the gross deposits of the individual banks to
changes in loans and discounts with a view to
supplementing the interpretation already of-
fered of the reasons for rediscounting and the
causes of the great variationsin the outstanding
amounts of rediscounts. Deposits due to banks
have been segregated from other deposits,
thereby making it possible to locate more pre-
cisely losses resulting from withdrawals of
funds or gains in deposits either resulting from
or leading to an expansion of operations. In
the second place, the examination of the course
of deposits as related to loans has been followed
in order to throw light on changes in the dis-
tribution of assets: 1. e., to indicate whether
loans and discounts are becoming percentually
more or less important as related to other in-
vestments in the portfolios of the several banks.

USE OF GROSS VERSUS NET DEPOSITS.

An objection may be raised to the method of
using gross deposits as & means of gauging the
extent and effect of withdrawals, and of de-
ducing changes in investment emphasis, on
the ground that gross deposits do not ade-
guately reflect the movements of net deposits.

fairly comprehensive comparison of changes
in the gross deposits and the net deposits of
the several banks has been made, however,
and it appears that gross deposits follow
changes in net deposits with sufficient pre-
cision for the purpose in hand. It is true that
a disproportionate increase in collection items,
especially exchanges for the clearing house,
occurring toward the end of the year, par-
ticularly in 1918 and 1919, throws the figures
for gross deposits temporarily somewhat out of
line in the case of several banks. In such
cases, however, the conclusions drawn from an
examination of the statistics are not vitiated,
as the use of the gross figures minimizes rather
than exaggerates the tendencies that are evi-
dently at work.

Moreover, an examination of the course of
net deposits for comparative purposes would,
were absolute accuracy desired, necessitate the

1 FEDERAL RESERVE BULLETIN, January, 1921, pp. 41-62.

use of rigid uniformity of method in the com-
putation of such deposits for the entire period
covered and for all institutions concerned—a
task that would be practically impossible due
to the labor entailed and the differences in
accounting practice that prevail. The use of
gross deposits has furthermore the advantage of
making possible a classification of total de-
posits into bankers’ deposits and individual
deposits. Net deposits can not be separately
computed since there is no way of knowing, for
example, what percentage of cash items, ex-
changes for the clearing house, and amounts
due from other banks represent deposits made
by individuals as distinct from banks. In fol-
lowing the daily statements, however, changes
in the amounts of these items can usually be
roughly assigned as to source by noting the
changes that have taken place in bankers’ and
in individual deposits. Over a period of time
the trend of these classified gross deposits will,
it is safe to say, be a satisfactory index of the
relative rates of growth or of decrease of bank-
ers’ versus individual accounts. These con-
clusions receive further support from the fact
that the differences in trend as between bankers’
deposits and individual deposits are so marked
and so characteristically in line with what one
would expect.

CHANGES
DISCOUNTS

IN THE RELATIONSHIP OF LOANS AND
TO OTHER INVESTMENTS.

The attempt which has been made to gauge
the growing or decreasing importance of other
tnvestments in the portfolios of the banks by
relating changes in gross deposits to variations
in loans and discounts requires some elucida-
tion. The sort of change or absence of change
in investment emphasis which itis here intended
to bring out would not be made evident by
simply noting changes in the absolute amounts
of other investments or even by comparing their
rate of increase with that of loans and dis-
counts. The holdings of United States securi-
ties during the war period and subsequently
were indubitably great, but the question that 1s
here of concern 1s whether they engaged the
ordinary resources of the banks in such a way as
to reduce the importance of loans and discounts
in relation to all other investments, excluding
from such other investments United States se-
curities paid for by credits created in favor of
the Government. The exclusion of such hold-
ings is justified for the reason that investments
80 offset make no demands upon the ordinary
resources of the bank, and therefore can well be
ignored so far as the present inquiry is con-
cerned. To the extent that United States se-
curities were not so offset, however, the ques-
tion does arise as to whether they displaced in-
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judged best to omit these data. Averages given
for 1917 are in consequence on an eight months’
basis, excluding May, June, July, and August.
As the statistics of bankers’ deposits could not
be segregated for the years 1913-1916, inclu-
sive, without undue labor, only the daily aver-
ages of total gross deposits are available for
this period.
FOREIGN DEPOSITS.

In the case of Bank A the separate bookkeep-
ing arrangements of the foreign department
necessitated resort to estimates of the amounts
of foreign deposits held. The amounts due
foreign banks and bankers are combined with
other deposits in the foreign department and
for the earlier years can only be obtained by the
addition of many accounts. Estimates, how-
ever, have been based upon these totaled
returns, taken at intervals of two weeks, from
the books of the foreign department, and as
the totals do not vary greatly and are percen-
tually small in relation to domestic bank
deposits the results are substantially accurate.
In this case, also, United States deposits were
combined with domestic bank deposits until
the end of 1917 and domestic bank deposits
throughout are combined with general deposits
on the daily statement. Hence resort to the
general ledger was necessary to secure these
1tems for purposes of subtraction. In this case,
however, a complete record of United States
deposits on a daily basis has been secured for
the whole period.

In the case of Bank Z the separate book-
keeping system of the foreign department
results in the exclusion of foreign bank deposits
from the daily statement. In thisinstance no
attempt has been made at estimates and the
figures therefore cover only domestic banks and
bankers. In Table Il the comparisons with
loans are based on loans exclusive of loan
holdings of the foreign department. But, as
indicated in Part I of this study (see FEprrAL
Reserve BurLLerin,January, 1921, p.43), such
loan holdings are fairly steady and additions
made in estimating the amounts of foreign
loans are percentually insignificant in relation
to total loans and discounts. In the case of
Bank D and Bank M the deposits of their for-
eign branches are excluded, but all deposits
of the foreign departments of both banks are
regularly incorporated in the daily statements
and have been included.

OVERDRAFTS.

There is unfortunately a lack of uniformity
among the banks in their methods of hand-
ling overdrafts. The general practice is to

carry both individual and bank overdrafts
as separate memoranda, instead of including
them among assets in the daily statement.
The result is that gross deposits are reduced
by a sum equal to the amount of such over-
drafts, as otherwise a balance could not be
effected. Only two banks incorporate bank
overdrafts into their daily statements and in
these cases the amounts due to banks are in-
creased by the addition of the previously de-
ducted totals of overdrafts. In the case of
one of these banks overdrafts are listed sepa-
rately among the assets in the statement,
and, althougﬁl for a few days at irregular
intervals, especially in the latter half of 1919,
considerable sums are recorded, the effect
upon the daily averages for successive months
is slight. Bank overdrafts have probably
been an important item for some of the
banks studied during the past year, but it is
not believed that the method of handling
them would appreciably affect averages of
bankers’ deposits for the period covered.
Moreover, the deductions from bankers’ de-
posits made necessary by the exclusion of
overdrafts in all but the two instances men-
tioned is not a disadvantage from the point
of view of the present inquiry. Since over-
drafts usually result in withdrawals, it does
not clarify a study dealing more particularly
with the causes and effects of rediscounting
to show deposit liabilities unchanged, not-
withstanding such withdrawals.

In all cases the amounts due fo banks are
somewhat swollen by the fact that the
amounts due from banks with which reciprocal
accounts are carried are only subtracted at
dates of call. Gross balances are therefore
given on the daily statements. Despite these
and other minor individual differences in the
composition of the items, the returns do not
as a rule vary much from the official figures
at dates of call, although a considerable
number of additions and subtractions may
be required in arriving at the latter.

INDIVIDUAL DEPOSITS.

A discussion of the composition of gross
deposits and of bankers’ deposits makes it
unnecessary to define individual deposits,
which consist simply of gross deposits less
the sums due to banks and bankers. In all
but two cases deductions have been made
from individual deposits equal in amount to
individual overdrafts, which do not appear
among assets in the daily statement. One
of the two banks that take account of indi-
vidual overdrafts lists them separately. In
the other case, they are simply added to
loans.
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vestments in other securities or led to a contrac-
tion of loans and discounts in relation to such
securities, or, finally, whether by virtue of redis-
counting facilities, all classes of holdings in-
creased together.

LIMITATIONS UPON TIIE USE OF GROSS DEPGSITS.

Over a period of time such {acts can be ade-
quately brought out for each individual bank
by following the course of gross deposits and
noting changes in the relation of total loans and
discounts to such deposits (sce Table ). It
would be misleading, however, to assumne that,
comparing one bank with another, a low per-
centage of loans to gross deposits necessarily im-
plied that the bank in question placed greater
emphasis upon investments in securities than
another bank with & higher percentage of loans
to gross deposits. The reason {or this is due to
the varying importanee of the collection items
handled by the several banks. The large and
shifting amounts of such items for banks carry-

ing many brokers’ balances, for example, not
onbly result in creating a great spread between

gross deposits and net deposits, but likewise
cause both gross and net deposits to show
marked changes from day to day. Hence the
percentage ratios of the daily averages of loans
and discounts for each year to daily averages of
gross deposits for the same year, given in Table
11, although significant when used in making
year to year comparisons for individual banks,
afford no basis for interbank comparisons.

CHARACTER OJF FLUCTUATIONS IN

DFEPOSITS,

GROSS

Although day-to-day fluctuations in gross
deposits expressed as percentages of the yearly
average show a much wider range than loans
and discounts, the dilferences between the
highest and lowest monthly averages are, as g
rule, less pronounced than those of loans and
discounts. Moreover, a classification of the
several banks according to the degree of varia-
bility of gross deposits from month to month
would by no means follow the grouping made
on the basis of the variability of their loan
holdings (see Part 1 of this study, FEDERAL
ResErvE Burnemin, January, 1921, p. 44).
Changes are not only less pronounced from
month to month, but the deposits of such a
bank as Bank I, for example, with highly un-
stable loan holdings but very heavy invest-
ments in other securities, are, when averaged,
about as steady from month to month as those
of Bank X with relatively stable holdings of
loans and discounts. The average monthly de-
posits of Bank X, in turn, show a greater

amount of variability than those of other banks
whose loan holdings are less steady over the
period.

It will be noticed that with a single excep-
tion (Bank N—individual deposits) the greatest
differences between the highest and lowest
daily averages for months both of individual
and of bankers’ deposits oceur in 1017, when
there is a steady and extraordinarily great up-
vard movement.

TanLe T.—Difference in range bebween (1) the highest and
lowest duily averages of indivridual deposils for months and
(2) the highest and lowest duily avereges of bankers’ deposits
Jor months (expressed as percentages of the daily wverage of
(1) ndividual deposils and (?) bankers’ deposits, respec-
tively. for each year).

[Based on items correet Lo nearest $1,000.)
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SIGNIFICANCE OF THESE FLUCTUATIONS.
Cross deposits on the whole do not manifest
the same tendency toward increasing insta-
bility during the war period that was noted in
the case of loans, nor do they keep pace in
general with the increases in loan holdings
during the last two years of the period studied
(see Table I and Table IT). IFrom another angle
of approach, therefore, the inference drawn in
Part 11 of this study (see FEpERAL RESERVE
BuriLeTin, January, 1921, pp. 50 et seq.), ap-
pears to be confirmed, namely, that the war-time
loan expansion and accompanying accentuation
of loan fluctuations have been due to rediscount-
ing operations which have grown not only out
of governmental operations but have been re-
sorted to in order to maintain loans when de-
posits began to be more heavily drawn against.
The failure of deposits to keep pace with the
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rate of increase of loans is chiefly the result of
influences affecting bankers’ deposits which
have not only become of diminishing import-
ance as compared with individual deposits dur-
ing the last two years of the period studied, fol-
lowing upon a pronounced upward movement
(see Table I11), but in most cases have actually
decreased in amount.

TaBLE I1.—Percentage ratios of the daily averages for each
year of loans and discounts to the daily averages for the
corresponding year of gross deposits (exclusive of United
States deposits).

[Based on items correct to nearest $1,000.}

<id | |ald]E |20 |||
A4 o 24 -] A4 b e ] .ﬁ .!é
2 3|85/ 8|8/5|5|85|8|8§
AlAa|lala|ala main|/@Aid M
63.9) 57.2 70.2! 52.4 40.9; 55.3| 764/ 63,9, 68,31 80.8 814
62,6} 60.4| 78.3| 50.0' 45.7} 53.9' 70.9| 63.8 69.7 79.2| &L 6
66.5 62.3| 77.7 44.9 42.6 5.9, 76.2{ 66.6] 61.5 75.3 84.6
71.1] 65.3| 71| 52.3] 43.3| 67.1! 72.0| 63.1 52.7 87.5] 819
65.3) 69.3| 74.1[136.5 43. 81631 60.4) 53.1 55.8188.2 80.4
79.1) 73.5) 78,5/ 70.0' 41.7) 65.1; 76.5( 60.8( 65.5/124. 8 84,7
8.0 7.0 8.7 65,5 39.5) 7.6 75.7) 9.3 01.3140.9/ 74.0

3 Based on returns for 10 months (excludes May and June).
A’ Based on returns for 8 months (excludes May, June, July, and,
ugust).

TasLE 1I1.—Percentage ratios of the daily averages for each
year of bankers’ deposits to the daily averages for the cor-
responding year of individual deposits.

[Based on items correct to nearest $1,000.]

<|dlo|aldld |2 |W x|
~d aod ~ -~ A '.% Toado oM A4 & ]
8158|8888 5|8 |88
Ailalda|lAa|ld|aia|aipnia|
i |
1913, | 28 slrsr.1l 03.5] 26. 8110.6! (1) | 94.3 99.6| 65.2 17.6/139.0
1914, 1100 | sL.770. 1) 99.3) 30.3]111.3] (1) - %2.3117.0 80.0} 14 8142.5
19150000000 34,1160, 5114 8 27.0123.9! (1) 100.7130.8] 79.9] 22.1[153.0
19160000001 32.1(121:8114. 4 21.5] 9740 (1) 110.9135.0, 73.1| 15.5/158.0
1917..20770 20.7| 96.4100. 92 21.7| 74.0'2 27.9100,4,109. 9; 68.2314.3118.1
1918700000 {21.1] 68.7) 75.6{ 219! 55.7) 29.3 890, 77.6 43.3] 13.31102.1
1919000100 | 16.6] 52.6] 56. 8| 20.6| 41:3] 29.0 6.0 44.3 40,3 7.4/ 010
| | | i

1 No separate records of bankers’ deposits.
2 Basedp on returns for 10 mouths (excludes Ma{ and June).

A‘ Based on returns for 8 months (excludes May, June, July, an”
ugust).

COMPOSITION OF GROSS DEPOSITS.

In computing gross deposits, exclusive of
United States ﬁeposits, for the several banks,
certain items that would be included in official
statements have been omitted, while certain
minor omissions and additions grew inevitably
out of the forms in which the daily statements
were kept. In order to make the returns of
the trust companies more nearly comparable
with those of the national banks, such items
as trust deposits, coupon and dividend deposits
have been omitted. United States postal
savings are likewise excluded from the deposits
of national banks and dividends unpaid have
been left out in all cases. Time deposits, how-
ever, including time certificates of deposit,
have been incorporated in the totals, as the

exclusion of time deposits would have elimi-
nated a very important part of all deposits in
the case of some national banks as well as trust
companies. The changes in such deposits are
not only significant, therefore, but withdraw-
als of time deposits do not carry the same com-
pensating advantage in reduction of required
reserves asin the case of demand deposits. - For
a survey dealing with causes of rediscounting,
fluctuations in these items can not be ignoreg.

Cashiers’ checks, officers’ checks, and certi-
fied ‘checks included in the figures for gross
deposits have been classified under individual
deposits instead of deposits due to banks and
bankers. Such checks doubtless reach banks
via other banks as a rule, but they may bein the
hands of individuals, may never be used, or
may be redeposited in the same bank. Hence
the earlier practice of adding these items to
individual deposits has been adhered to. (In
the case of Bank D such checks do not appear
at all. Drafts are drawn against balances kept
with other banks and the amounts of said
balances are correspondingly reduced on the
daily statement.)

BANKERS’' DEPOSITS.

A number of difficulties were encountered
in obtaining bankers’ deposits segregated from
other deposits, and the records are not entirely
complete for Banks D, M,and Y. In the case of
Banks D and Y, the difficulties arose out of the
fact that United States deposits (Federal
Reserve Bank as fiscal agent) were combined
with bankers’ deposits in the daily statement
and in both these cases, in the absence of daily
returns, average amounts of such deposits
based on weekly reports had to be subtracted
from the daily average of amounts due to
banks for the several months. The result is
that the returns are not on a strictly daily
basis, although the variations caused thereby
are without doubt slight. The estimates for
May and June, 1917, were not satisfactory, due
to incomplete data, and the computations given
in Table IT and Table II1 therefore are based,
for Bank D and Bank Y, on returns for only
10 months. It is not believed from an exam-
ination of the daily statements that these
computations would be much changed by.the
inclusion of the figures for May and June.
Similar trouble was encountered in the case of
Bank M, except that here United States
deposits were incorporated with general de-

osits in the daily statement. In this case,
owever, daily holdings of United States
deposits were later obtained for all but four
months of 1917. The weekly estimates for
these months are unsatisfactory because of
somewhat erratic fluctuations, and so it was
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CHANGES IN LOANS AND DISCOUNTS AS RELATED
TO CHANGES IN GROSS DEPOSITS.

A comparison of percentage changes in the
daily averages of loans and discounts from year
to year with percentage changes in the daily
averages of gross deposits, makes evident the
general tendency for the rate of increase of
gross deposits to fall behind the rate of growth
of loans and discounts for the last two years of
the period covered. This fact is brought out
by the statistics presented in Table II, giving
the daily averages of total loans and dis-
counts expressed as percentages of the daily
averages of gross deposits for the same year.
Table III brings out the fact that the growth
of total deposits has been retarded by the
slow movement of bankers’ deposits, which
have not only decreased in importance when
compared with individual deposits, but in most
cases show absolute decreases for the years 1918
and 1919 following a marked general rise in
1915-16.1
EFFECTS OF LOSSES IN BANKERS’ DEPOSITS.

In alarge sense, therefore, the loss of bankers’
deposits may be said to have had considerable
influence upon the rediscounting activity of
these New York banks. In the case of Bank
Z, for example, bank deposits amounted to
158 per cent of individual deposits in 1916,
but were only 91 per cent of the latter in 1919;
and, as a matter of fact, there was a drop in
the absolute as well as in the relative amounts
of these balances. This bank has nevertheless
retained large holdings of United States securi-
ties not offset by United States deposits, and
the result has been that, although its loans
have been kept down, even reduced, comparing
the 1919 yearly average with that of 1917, it
has been necessary to rediscount heavily in
order to carry its investments in the face of
withdrawals of bank deposits.

BANK Y.

Bank Y, one of the institutions with large
rediscounts and expanding loans, until 1919
shows a fairly steady fall in gross deposits
from the beginning of 1917. The loss in
bankers’ deposits, although percentually great,
i8 not so important as it might seem, since

11t wasnoted in Part I of this study, which dealt with Auctuations in
loans and discounts, that mergers had occurred during the period studied
which affected the returns for Bank N and Bank X in 1914, for Bank A
in 1917, and Bank O in 1919. No attempt has been made in Table I to
correct the figures in order to eliminate the influence of these mergers.
The comparisons presented in Table II and Table III are also in all
cases based upon uncorrected figures, both for loans and discounts and
for deposits.

these deposits are a relatively small part of
total gross deposits and are highly unstable
at all times. The percentage ratio of loans
to gross deposits in the case of this bank
rises from 80.8 per cent in 1913 to 124.8 per
cent in 1918 and 140.9 per cent in 1919.
Toward the close of 1919, however, the reduc-
tion in loans is more pronounced than the loss
ingross deposits, whichremain fairly stationary.
Hence, as might be expected, the rediscounts
show a downward tendency during 1919, falling
from 35.7 per cent of total loans and discounts
in January to 24.4 per cent in December. In
the case both of Bank Y and of Bank Z, as
was indicated in Part II of this study (see
Fepzrar Reserve BurreTin, January, 1921,
p. 60), an explanation of the heavy rediscounts
has to be sought by following the course of
deposits.

BANK E.

Attention may be called to the fact that for
Bank E the ratio of the daily averages of
loans and discounts to gross deposits for each
year is extraordinarily low throughout and
even drops slightly in 1918 and 1919. In this
case there appears to be no tendency for loans
to gain upon deposits. The heavy rediscounts
have evidently resulted from large invest-
ments in United States securities, and, as
was shown in Part IT of this study, the redis-
counting activities of the bank have through-
out been intimately related to the fiscal opera-
tions of the Government. As a matter of
fact, the daily averages of loans and discounts,
for the years 1916 and 1917 were above the
averages for 1918 and 1919, while the drop in
gross deposits for the latter years did not
equal the decline in loans. In 1917 and 1919
the daily averages of gross deposits were
very close together.

BANK N.

Bank N, on the other hand, with relatively
steady loans and with limited rediscounts untal
the end of 1919, shows little alteration in the
relationship of loans to gross deposits in 1918
and 1919 as compared with 1913, 1914, and
1915, although the percentage ratios have risen
as compared with 1916 and 1917 when the
growth of gross deposits was more rapid than
that of loans and £seounts.

1 The exclusion of trust deposits from the totals, although it exag-
gerates the percentages somewhat, does not falsify the trend. An ex-
amination of the net deposits of this bank (including time deposits)
re‘;f%bigthe fact that they were well below loans and discounts in 1918
an .
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SUMMARY.

It is not necessary to enter into a detailed
discussion for the other banks, since such infer-
ences as can legitimately be drawn will be obvi-
ous from an examination of the published
tables. In large part, the study merely con-
firms conclusions already reached by following
the lending and rediscounting activities of the
several banks. It was apparent in a number
of cases that rediscounts %ore'little relation to
Government fiscal operations and that the
amounts of rediscounts outstanding could not
be explained except on the ground that deposits
were not keeping pace with the growth of loans
and discounts. This fact was particularly
apparent toward the close of 1919.

A growing lack of correspondence between
loans and deposits (and, as stated, net deposits
parallel gross deposits fairly well) may have
resulted from the unusual circumstances of
war, but the question arises as to whether it
is not a permanent condition. Since reserves
can be maintained by rediscounting, will not
the loans of individual banks not only tend to
become more responsive to changing demands
from season to season, but will they not also
stand in less intimate relation to deposits at all
times, expanding or contracting with more
reference to the needs of borrowers and with
less regard for the withdrawals of deposits or
receipts of cash items. It is likewise probable
that the trend in the direction of an expansion
of loans at the expense of other investments
may be a permanent manifestation. Large
investments in easily marketed securities were
formerly considered a necessary cover for
bankers’ deposits. Bankers’ deposits have
become relatively much less important, while
at the same time other (commercial) paper can
be more readily liquidated by the individual
bank through the process of rediscounting.
The shift in investment emphasis is undoubt-
edly obscured by holdings of war paper over
the period studied but, eliminating a part of
these holdings by the methods of comparison
adopted, it is believed that an increasing pro-

ortion of the assets of the banks studied will

e found to exist in the form of loans and dis-
counts as opposed to direct holdings of bonds
and other securities. The increase in the
amounts of loans and discounts, moreover, has
grown out of dealings with individuals, as is
pretty clear from an examination of the course
of bankers’ deposits. Although the latter are

oss figures, the trend is too unmistakable to
eave any doubt on that score. The bankers’
deposits are very slightly responsive to changes
in total loans and discounts. = A priori onewould
expect that loans and discounts would tend to
absorb a greater percentage of the resources of

the New York banks than heretofore. Bank-
ers’ deposits—always alleged to be the cause of
heavy investments in easily convertible securi-
ties—have come to be a less important part of
the total deposits of the New York banks
studied, while loans and discounts through
the acquisition of facilities for rediscounting
have become more readily convertible into cash
or reserve substitutes for cash.

The Importance of Securing Reliable Statistics
of Business Activity.

Despite the remarkable record of the last
one hundred and fifty years in the develop-
ment of industry and commerce, it is obvious
that we have not discovered how to control
present-day business so as to prevent frequent
recurrences of maladjustment. These recur-
ring periods of business depression bring un-
warranted hardship to employees and to the
public at large as well as losses to bankers,
merchants, and manufacturers. Consequently
from the standpoint of human welfare it 1s
essential that we undertake to learn how to
prevent this unbalancing of means of produc-
tion and distribution. %Ve can not safely go
ahead enlarging the scope of our business
activities, inventing new machines and multi-
plying factories and shops, unless at the same
time we learn how to remove the causes for
panics, severe depressions, and frequent periods
of unemployment.

The events of the last 18 months emphasize
harshly the defects in our methods of conduct~
ing business on the modern scale. Tirst oc-
curred a period of rapidly rising prices, which
caused hardship and injustice to millions of
people. By its effects on employees and on
industrial morale, the very rise in prices and
in wages interfered with the volume of pro-
duction that at the outset it had served to
stimulate. Then came the inevitable tight-
ening of credit and the refusal of many con-
sumers to buy at high prices. The final out-
come was the present business depression, with
unemployment, numerous bankruptcies, and
discouraging losses to farmers and other pro-
ducers. All this series of hardships and in-
justices is due to the imperfections in human
mstitutions. "They have occurred because of
our ignorance of means of preventing them.
In this problem we are not confronted, except
incidentally, with the uncontrollable forces of
nature. The forces that primarily cause the
alternation of boom and depression can be
regulated once they are understood. The

LA pager read by Prof. Melvin T. Copeland, of Harvard University,
at the First Federal Conference on Business Conditions Reporting,
Washington, Feb, 21-22, 1921.
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severity of these ups and downs is due in
large measure to the lack of adequate fore-
sight, lack of general appreciation of the
factors that influence the course of business
prosperity, and failure to adopt corrective
policies in season. These conditions are ag-
gravated seriously by uncertainty. When
activity is at its peak, uncertainty as to the
availability of supplies encourages specula-
tive buying, as in the fall of 1919, At the
other end of the cycle, as during the last three
months, depression is intensified by uncertainty
as to when demand will revive.

Eventually we doubtless shall learn how to
control these business forces to protect the
general welfare of the community. We shall
learn how to adjust our credit policies, for
example, so as to lessen the severity of the
fluctuations in general business. This control
can be developed, however, only gradually
through the scientific study of statistics and
other facts that furnish reliable indices of
business activity.

I shall not take time on this occasion to
review the statistics of business activity that
now are available. I assume that we are all
familiar with the statistics that are now pub-
lished in the FepEraL RESERVE BULLETIN
and other leading sources. I wish to make
a few suggestions, however, regarding addi-
tional statistics that are needed. There are
four groups of statistics not at present avail-
able which seem to me to be especially desir-
able as indices of business conditions. These
are, briefly, statistics of produection, of prices,
of mercantile trade, and of credit condi-
tions.

Production statistics of one sort or another
are now available for such industries as lumber,
coal, petroleum, iron and steel, sugar, leather,
shoes, cotton and wool textiles, pulp and paper,
and railway equipment. In orger to provide a
more comprehensive survey of symptomatic
tendencies, we need production statistics also for
such industries as copper, rubber manufactures,
clothing, flour, canned foods, some types of
machinery, farm implements, builders’ hard-
ware, jewelry, musical instruments, and silk
goods. We can judge from the experience of
the last 15 years that certain types of industry
are affected differently during the course of the
business cycle. A tendency toward reaction is
shown more quickly in some industries than in
others, and the correlation of the statistics for a
substantial number of industries should furnish
important clews to the causes for speculative
activity and for depression. Such statistics
also should afford a guide to any tendency
toward unbalanced production.

I take it that our business depressions are
due fundamentally to unbalanced production

and distribution. From time to time too great
a strain is placed upon a portion of our pro-
ductive facilities, with the result that our
whole business machinery is thrown out of
gear. We then have to go through a period
of lessened activity until the balance is again
restored. At present, however, we can talk
about this only in rather general terms, for we
have not the facts for a careful analysis of
this balancing process.

The statistics that we now have for produc-
tion, however, are not all of equal value and
in some cases are not easily correlated. The
statistics of active machinery, for instance, are
worth having, but statistics of physical out-
put in the plants in which this machinery is
operated would be of greater practical use.

here is difficulty in de%ning exactly what is
meant by “activity,” and for the purposes of
long-time comparisons the quantity of physical
output would be a better index.

We also need more statistics for stocks of
raw materials and finished products on hand.
The significance of production statistics often
depends on related statistics showing the ac-
cumulation or depletion of stocks of materials
and products.

Our production statistics also should be
made available promptly, ordinarily within 10
days of the end of the month to which they
apply. If a two month’s interval elapses before
the statistics are published, the figures often-
times are stale for practical use in judging cur-
rent business conditions. A cotton manufac-
turer, for example, can not shape his policies
on facts two months old. Most of his decisions
must be made either on up-to-date facts or
upon ‘‘general principles,” if such facts are
not available. His decisions and plans can not
be postponed two months for the statistician
to complete his task.

In order to obtain such statistics promptly
it generally will be necessary to rely upon
samples instead of upon a complete census.
The sample must be typical; it must be large
enough to furnish a representative index; and
it must include reports from the same sources
each month. Providing these conditions are
met, however, the sample is fully as useful for
practical purposes, I am satisfied, as a com-
plete census. Production statistics naturally
lead up to price statistics.

So far as price statistics are concerned, the
problem seems to be the use of existing data
rather than the collection of new price quota-
tions. It does not seem to me that we have
begun to appreciate the significance of com-
parative price movements. We have not de-
termined the significance of the varying rates
of change of digerent groups of commodities.
Take seasonal articles, such as dry goods, for
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example. The significance of the rapid ad-
vance in wholesale prices in the fall of 1919
was not generally recognized at the time.
Wholesale prices of dry goods were advanced
from 20 to 40 per cent at that time on merchan-
dise to be delivered for the following spring
season. These prices were to have %een Te-
flected several months later in retail trade.
Many bankers, merchants, and others failed to
appreciate the additional strain that this sharp
price advance would make upon the credit re-
sources of the country. It meant that a large
volume of trade would have to be financed at
much higher prices than were current even in
November, 1919. It was obvious that we did
not have the credit resources to meet this con-
dition, and a general business reaction was in-
evitable. Take another trade. It seems rea-
sonable to assume that a rise in the price of
canned foods during the spring months has a
different significance in judging future busi-
ness conditions than a rise in the price of sugar,
for an increase in sugar prices will be reflected
immediately in retail prices, whereas an in-
crease in the price of canned foods may take
effect in retail trade only after several months
have elapsed. As has been suggested above,
these price statistics are to be correlated not
only with production statistics but also with
credit statistics as indexes to future business
conditions.

In mercantile trade we already have the de-
partment store statistics that the Federal Re-
serve Banks have begun to collect. There are
a few other scattered indices of conditions in
wholesale and retail trade. We should have,
however, monthly statistics on sales, purchases,
and stocks on hand in the chief branches of
retail and wholesale business. Statistics of
production can not be utilized properly until
we also have reliable indexes of conditions in
retail and wholesale trade.

From manufacturers and wholesalers statis-
tics also should be collected to show credit
conditions. These should include monthly
statements of accounts and notes receivable,
accounts and notes payable, collections, and
supplementary information. Further than
that we also need a comprehensive survey of
the whole subject of credit. In this particular
field the Harvard Bureau of Business Re-
search is just now developing plans for a study
of credit experiences in various industries.
The exact methods to be used in this investi-
gation have not been decided, but it is ex-
pected that the results will be of use not only
in furnishing a guide to conditions in indi-
vidual industries, but that they also will help
to furnish a guide by means of which general
credit policies can be regulated. Credit plays
so important a part in every industry and

trade that the proper control of credit probably
will make it possible to lessen the severity of
general business fluctuations. At the present
time, however, the facts are not available on
which to accomplish this result most advan-
tageously.

hese various indexes of business conditions
are of use in furnishing a guide to individual
business establishments and also in providing
indexes to general business conditions. As a
guide to the individual business they help to
remove uncertainty and doubt as to the
actual conditions in the particular trade.
They enable one manufacturer to know how
his rate of output compares with that in other
plants. They also afford an indication of
market conditions, showing the tendencies for
the output to increase or decrease. They
assist the business man in regulating his
operations more intelligently by furnishing
facts to take the place of surmises and vague
rumors. It is to the advantage of all con-
cerned to have this uncertainty and doubt
removed. As indexes to general business con-
ditions, these statistics eventually will show
where the balance is tending to be upset and
furnish a guide to bankers in judging the
probable credit requirements of their cus-
tomers. All these indexes, of course, need to
be correlated in order to determine the real
significance of each group. A good start
already has been made in developing technical
methods for such correlation, but only the
surface has been scratched. A vast amount of
resl(z,larch work still remains to be done in this
field.

The cost of collecting such statistics may
seem large, yet their value to the industries
alone would be greater than the cost of col-
lection. This cost also would be more than
counterbalanced by the economic gain to the
community through their utilization in alleviat-
ing the severity of business depressions. The
losses of production resulting from enforced
idleness of qabor and equipment are irreparable.
The losses in the United States alone during
the last 12 months from curtailed production
amount to a vast sum. This refers to the lost
output, not to the drop in money values. In
addition, there has been suffering and hardship
that can not be measured in dollars and cents.
Such conditions have recurred periodically for
more than a century and will continue to occur
until we learn better how to regulate our
business forces. All this loss and suffering can
not be prevented, yet through a better under-
standing of the underlying facts, which include
these various statistical indices of business
conditions, eventually we shall find out how
to administer our business forces to prevent a
large portion of this avoidable economic waste.
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The New Wholesale Price Index Number of the
Beard of Trade in England.

Since 1903 the Board of Trade in England
has been publishing an index number compiled
from the prices of 47 commodities, with 1900
as the base year and estimated expenditure in
1881-1890 as the weights. Instead of using
wholesale market prices for quotations, how-
ever, the Board of Trade has used, in a large
proportion of cases, export and import val-
ues of commodities. Especially during the past
year this index number has moved in a very dif-
ferent fashion from the other well-known
English index numbers of wholesale prices, such
as those published by the Statist, Economist,
and the London Times. The Board of Trade
therefore has decided to construct a new whole-
sale price index number based upon the mar-
ket quotations of 150 commodities.

With a view to giving proper representation
to the various commodities in the index, a
study has been made of the census of produc-
tion for 1912 as compared with that of 1907,
and estimates of prewar agricultural, indus-
trial, and commercial activity have been made
and applied in the selection of commodities to
be included in the new index number. Aside
from this method of weighting according to the
number of commodities included, no weights
are being applied in the construction of the
number. In the following table are given the
number of quotations to be assigned to the
different commodities:

1. Grain:

Barley.
Oats..
Maize.
Rice, @

III. Other food:
Milk, butter,cheese. . ...........cicieiiiinnnn.en
Fruit and vegetables. . .

Sugar
Tea and coffee.

V1.

Cotton.
VIL. Other

VIII. Miscellaneous:
hemicals. . .ovvuieeiiieerenniieerenecncsnnnannnn

Paper. ..
Leather.
Rubber..
Timber. .
gh.ina, glass. .

Total, commodities other than food, etc..c.ceeeeeeeareennns 97
Total, all commodities ... .ccoeeieeniiinciiiincireiuancens

The total number of quotations used is...

In another important respect the index
number differs from others now being pub-
lished in England. It is to be computed by
the geometric method, i. e., to quote Mr. A.
W. Flux, who discussed the new index num-
ber before the Royal Statistical Society on
January 18, 1921, ‘““the indexes for individual
commodities will be taken and their geo-
metric mean will form the index number for
all commodities.” In other words, the ratios
representing the fluctuations in the prices of
the different commodities will be averaged
%eometrically instead of arithmetically, as has

een customary in England, in obtaining the
final index number. The sources of quota-
tions used by the Board of Trade are for the
most part open-market quotations. Dutiable
goods, such as coffee, tea, sugar, and tobacco,
will be quoted plus the duties. No effort is
being made to carry the index back over
earlier years except 1913 and 1920. The
number is of the chain index variety instead
of the fixed base.

Since the new index number is based upon
a far larger number of quotations than is any
other of the English index numbers, and is
constructed in a thoroughly scientific manner,
it is planned to obtain t%ese index numbers by
cable as soon as they are available, and to pub-
lish them in the Frprural Reserve BULLETIN
along with the Statist index number which
now appears there.

Board of Trade index number—Percentage of prices io those
of January, 1920.

Sep- No- De-
G tem- | Q%% | vem- | ¢om- | JBOU-
roups. ber, R)ezrd ber, | ber, [ 2V,

1920, - | 1920, | 192¢. | 1921
Cereals..oeeereeranncnannnnns 116.3 | 120.1| 119.3 | 107.7 101, 5
Meat and fish... 110.6 | 113.1 | 1155 | 114.6 111.5
Other food........... 97.0 [ 10L.7 99.3 97.4 92.9
Total food 106.5 | 110.4{ 109.8 | 105.2 100.6
Iron and steel....... seseesaes 126,2 | 122.9 [ 1170 111.0 105.3
QOther metals and minerals...| 109.6 | 107.3 | 105.1 96.8 90,2
Cotton......ooiiiiiiianl 84.4 70.3 58.5 47.1 41.5
Other textiles... 82.9 4.4 67.4 59,2 54.0
Other articles................ 103.1 | 10L.9 96.7 8.5 82.8
Total notfood.......... 102.5! ' 96.5 89.7 80.7 4.7
All articles................... 103.9 ! 1010 96.2 88.4 82.8
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Banking Expansion in Great Britain,

Below is given a consolidated statement of
the condition of the five big joint-stock banks
of Great Britain at the close of each year, 1913
to 1920, also the statement of condition on the
same dates of each of these banks and, for the
years 1913 to 1917, of the three largest banks
absorbed by the big banks during the period.

War and post war expansion in British bank-
ing is indicated by the growth of deposits,
which increased more than threefold—from 525
millions on December 31, 1913, to 1,628 millions
on December 31, 1920, the largest increase
under this head occurring during the year 1918.
Corresponding to this large increase in deposit
liabilities there is an increase in investments in
British Government securities from 30 millicns
to 262 millions and an increase in advances,
largely on war stock and other Government
war obligations, from 273 millions to 768 mil-
lions. Bills of exchange or discounts, which
the London Economist believes include treas-
ury bills, show a considerable shrinkage during
the early period of the war, and in December,

1915, stood at about 41 million pounds, com-
pared with 62 millions in 1913 and 67 millions
in 1914. Since then the item has increased
almost sevenfold, reaching a total of 282 mil-
lions at the close of 1920.

As bearing upon the volume of foreign trade
transactions, the changes in the amount of ac-
ceptances and indorsements are interesting.
At the close of December, 1913, this item stood
at about 36 millions. At the close of the fol-
Iowing year it had declined to 29 millions, and
at the close of 1918 it stood at 45 millions. A
year later it had gone uE to 104 millions, which
1s the high figure for the period. At the end
of 1920 the item showed a decrease to 79 mil-
lions, this decrease reflecting in a general way
the relative shrinkage in the amount of foreign
trade financing. For the period under review
the “bigfive’”” banks show alargeincreasein cap-
italization, due partly to absorption of and mer-
ger with other commercial banks. Their paid-in
capital shows an increase from 27 millions at
the close of 1913 to 58 millions at the close of
1920, while their reserves show an even larger
increase from about 19 millions to 47 millions.

TOTAL FOR THE “BIG FIVE” BANKS.
{In thousands of pounds.}

% 1913 1914 1915 1916 1917 1918 1919 1920
ASSETS. ‘
Cash in hand and with the Bank of England. ! 87,212 137,750 136,049 195,484 183,159 237, 500 285,481 274,137
Money at call and at short notice............. ! 68, 716 51,967 38,112 58, 281 119,043 154, 899 82,884 89, 342
Investments: |
British Governmeut securities. ... N 30,358 52,544 184,475 198, 376 216, 606 236, 042 291, €69 261,732
Other investments 40,142 45,019 38, 545 29,125 26,239 33,711 33,090 45,024
Bills of exchange 61,637 67,314 41,058 88,922 134,942 260, 620 213,930 281,659
Advances...... ' 273,435 309,991 285,911 288,359 335,083 432,631 712, 868 767, 586
Acceptances an 36,192 29,001 39, 823 46,319 42,020 45,290 104, 356 79,384
Sundry assets.. 13,143 14,332 14,475 14, 900 15,008 24,652 17,345 19,419
) PPN 5 610, 835 707,918 778,448 910,766 | 1,073,000 | 1,425,345 | 1,741,623 | 1,818,983
LIABILITIES. i
Capital paid in........o.oocoiiiiiiiiiia, 27,388 28,838 28,838 29,832 30, 889 33,724 42,968 58,404
RESEIVe. vt iieeeeaeeraranannannnnn . 18, 825 19, 575 19, 575 19,975 21,944 34,453 41, 081 46,992
Current, deposit, and other accounts.. 524,753 626, 378 686,473 819, 883 967,081 | 1,304,811 | 1,548 813 1,628,375
Acceptances and indorsements........ 36,192 , 001 39,823 46,319 42,020 45,290 104, 356 79,384
Sundry liabilities..................... : 3,677 4,126 3,739 3,757 10, 166 5,067 4,405 5,128
Total.... . 3 610, 835 707,918 778,448 919,766 | 1,073,000 | 1,425 345 } 1,741,623 1,818,283
LLOYD’S BANK (LTD.).
[In thousands of pounds.)
P P —
1913 1914 i 1915 1916 1917 1918 1919 1920
ASSETS.
Cash in hand and with the Bank of England.. 16,177 24,634 30,420 38,115 34,685 48,768 57,587 51,153
Money at call'and at short notice............. 8,617 10,073 , 96 6,430 7,192 15,571 14,622 14,748
Inve&}meimts: d other British G t
ar loan and other British Governmen
SECUTIEIOS . oo eoeeeiiaiia i 4,863 7,825 36, 060 35,775 34,228 53,630 66,232 64,041
Other investments............. 5,530 8,308 6,766 6,107 3,532 8,892 9,533 9,335
Billsofexchange. . ................. 10, 830 13,420 4,042 15, 307 39,901 74,340 57,492 76,037
Advances....ouicaroioiiiiiiiiaann. 50, 871 59, 440 55,008 55, 857 61,467 81,072 135,764 151, 079
Acceptances and indorsements. R 7,462 6,226 9,497 11,208 10,375 14,765 32,080 17,868
Sundry assets.cee e it 2,269 3,083 2,853 2,833 2,702 3,647 3,804 4,142
Total..ooieeniiiaiieannnn. s 106,619 133,009 148,610 171,632 194, 082 300, 685 377,114 38%, 403
LIABILITIES.
Capital paidin......o.ooooiiiiiiiiiniis 4,209 5,009 5,009 5,009 5,009 8§, 954 9,420 14,138
B 3 i i gl g el e e ) o
Current, deposit, and other accounts.. 91, 512 117,658 130 68 0 ) ’
Acceptances and indorsements. ... . 7,462 6,226 9,49 11,208 10,375 14,765 32,080 17,868
Sundry liabilities. ..... e etaneeeeiaaeaaas 436 516 487 47 630 1,158 1,227 1,368
Total. oo | 106,619 133,009 148,610 171,632 194,082 300, 685 377,114 388,403
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BARCLAY & CO. (LTD.).

[In thousands of pounds.]

1913 19014 1915 1916 1917 1918 1919 1920
ASSETS.
Cash in hand and with the Bank of England.. 9,155 11,930 14,181 23,983 24, 527 43,923 65,174 61,710
Money at call and at short notice............. 6,812 5,099 4,470 5,527 10,172 21,325 20,032 21,313
Investments: .
British Government securities and bank
SEOCK -+ vemaeamananncanaenanneneaenaann 5,177 8,129 19,735 22,205 21,618 40,792 53,136 47,164
Other investments. .. 6,037 6,613 6,174 ,836 4,649 9,758 9,205 16,772
Bills of exchange........ 9,602 9,649 3,721 16,880 28,089 47,442 30,253 s
AdVances.......oviienenniennas 27,340 29,390 28,408 38,204 | 44,201 78,855 130,095 155, 561
Acceptances and indorsements. 437 638 2,230 2,861 2,151 4,212 13,589 10,228
Sundry assets......coeeruiieeiniiiriiineanaan 1,882 1,815 1,853 2,451 , 606 11,716 3,084 4,249
b7 -1 SR N 66,442 73,263 80,772 116,947 138,013 258,033 325,468 361,858
LIABILITIES.
Capital paid in. .. .ceceeeverencreenananeannns 4,594 4,594 7,289 8,820 15,592
ROSeIVe. .. .coieeeininiieiiiiieeeeneneaanas 2, 200 2, 200 6,000 , 000 8,250
Current, deposit, and other accounts 107,292 129,068 239,382 296, 059 327,788
Acceptances and indorsements. A 2,151 y 13,589 10,228
Sundry lHabilities..c.u.cueeiaveiiieiiiiiieiiomniiii it er it e ) £ 11 O P,
Total.oimmeerniieienannnnes 116,947 138,013 258,033 325,468 361,858
LONDON JOINT CITY AND MIDLAND BANK (LTD.).
[In thousands of pounds.}
1913 1914 1915 1916 1917 1918 1919 1920
ASSETS.
Cash in hand and with the Bank of England.. 17,241 33,197 30,881 47,974 4,110 63,756 68,267 70,196
Money at call and at short notice............. 11,947 9,865 8,651 8, 31,003 67,811 18,439 18,492
Investments: .
British Government securities............ 3,247 5,428 33,947 33,400 33,117 57,464 64,217 50,279
Other investments........... 4,578 7,649 4,883 3,791 3,891 4,897 3,846 4,744
Bills of exchange. . .. 11,791 14,086 9,962 23,337 35,053 39,249 52,890 57,672
Advances..coceeeerarercaanns 51,309 62,425 65,921 63, 869 81,156 113,432 178,556 189,720
Acceptances and indorsemen 6,163 7,211 9,158 7,221 8,827 , 146 29,015 7,
SUnAry assets . < cveeeemiie it 2,308 2,679 2,760 2,753 , 837 3,762 3,619 3,
7 Y 108, 584 142,540 L 166,163 191,189 239,994 363, 517 418,849 422,837
LIABILITIES.
Capital paidin 4,349 4,781 4,781 4,781 5,189 | 7,173 8,417 10, 860
Reserve.........ooooveeeiiiiii., 3,700 4,000 4,000 4,000 4,343 7,173 8,417 10, 860
Current, deposit, and other accounts. 93,833 125,733 147,751 174,621 220, 551 334,898 371,743 371,842
Acceptances and indorsements... .. 6,163 7,211 , 158 7, 8,827 , 146 29,015 27,850
Sundry liabilities......ceevveiiiiiiiiiiina.. . 539 815 473 566 1,084 1,127 1,257 1,425
b Y PN 108, 584 142, 540 166,163 191,189 239,994 363,517 418,849 422,837
LONDON COUNTY WESTMINSTER AND PARR’S BANK (LTD.).
[In thousands of pounds ]
1913 1914 1915 1916 1917 1918 1919 1920
ASSETS,
Cash in hand and with the Bank of England.. 13,757 22,525 23,250 32,385 25,198 47,477 58,767 49,124
Money at call and at short notice............. 12,383 5,635 5,142 7,872 26,983 36,970 18,794 22 938
Investments: . !
British Government securities............ 5,365 10, 551 32,157 32,383 32,409 45,503 59, 849 51,940
__Other investments. ............ccceeuen.. 3,349 4,296 3,576 3,562 4,841 ) 882 5,210 6,044
Bills of exchange. . ......o..oooiiiieaaiiiiaaa. 15,800 18,369 11,352 14,337 24,288 60,529 49,351 60,336
Advances....... rrrereeeseneaieeenaeenaan 44,089 46,617 39,041 36,117 40, 800 80,973 128, 091 130, 539
Acceptances and indorsements............... 7,656 4,276 5,022 6,979 5,449 9,276 23,704 19; 034
Sundry assets....ae it 1,849 1,717 1,856 1,709 1,789 2,930 3,030 3,479
17 104,248 113,986 122,296 135,344 161,757 287,540 346, 796 343,434
LIABILITIES.
Capital paidin..... ..o, 3,500 3, 500 3,500 3,500 4,149 6,831 8,504 8,504
Reserve. ..o iooiiiii i 4,250 4,000 4, y 4,726 7,430 8,750 9,004
Current, deposit, and other accounts.......... 88,214 101, 582 109, 161 120,255 142,268 262, 858 304, 548 305,381
Acceptances and indorsements. .............. 7,656 4,276 5,0 , 5,449 9,276 23,704 19,034
Sundry liabilities................ooiiinni. 628 628 613 610 5,165 1,145 1,290 1,511
7 104,248 113,936 122,296 135,344 161,757 287,540 346,796 343,434
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NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND (LTD.).

[In thousands of pounds ]

1913 1914 1915 1916 1917 1018 1919 1920
ASSETS,
Cash in hand and with the Bank of England.. 10,816 16,125 11,365 16, 450 17,295 33,576 35,686 41,954
Money at call and at short notice_............ s 3,449 4,654 5,493 §,101 13,222 10,997 11,851
Investments:
British Government securities............ 6,322 7,311 24,084 35,643 37,712 38,653 48,235 48,308
__Other investments......... 6,654 7,050 6,891 4,795 4,691 6,272 5,296 8,129
Alveogme o boaoep wsoml wmeeloamsl e RGN R 0
Acceptances and indorsements............_.. 824 683 1,810 3,032 1,983 3,801 5, 4,404
Sundry assets.......ooeiiiiiiiiiiiiiiiiiian., 764 835 861 843 824 2,597 2,908 3,665
0] ) S 73,799 80, 692 88,497 108,149 119, 863 215,570 273,396 301, 751
LIABILITIES.
Capital paid in 3,000 3,000 3,000 3,000 3,000 5,477 7,807 9,310
Reserve..........oooiiiiiiiiiiiiiiiill, 2,000 2,000 2,000 1,800 2,100 4,850 7,239 8,878
Current, deposit, and other accounts.......... 67,883 74,916 81, 590 100,219 112, 597 200, 865 251,751 278,335
Acceptances qn;f indorsements............... 824 683 1,810 3,032 1,983 3,891 5,9 4,4
Sundry labilities...........ooiiiii. 92 93 97 98 183 487 1 &
[ 17 SN 73,799 80,692 88,497 108,149 119, 863 215,570 273,396 301,751
UNION OF LONDON AND SMITH’S BANK (LTD.).
[In thousands of pounds.]
1913 1914 1915 1916 1917
ASSETS,
Cash in hand and with the Bank of England. 6,463 9,705 9,145 13,929 13,542
Money at call and at short notice..... 7,437 5,571 3,164 10,035 14,312
Investments
British Government securities. 2,895 3,506 13,276 14,066 13,494
Other investments. .. 3,400 4,015 3,963 1,933 1,563
Bills of exchange. 6,802 5,721 2,498 3,885 6,083
Advances - 18,234 21,401 18,053 15,331 18,563
Acceptances and indorse; 5,016 3,653 4,982 , 600 1,803
Sundry assets.......... 1,938 1,963 1,970 1,978 1,981
7 ) RN 52,185 55,535 57,051 64,757 71,341
LIABILITIES.
Capital pald iN. ..o i i irrit ettt teecea et 3,555 3,555 3,555 3, 555 3,555
€SETVE. . e eaeneemmcensesearnnnncs 1,150 1,150 1,150 1,150 1,150
Current, deposit, and other accounts. . 41,260 45,833 46,081 55,232 62,818
Acceptances and indorsements. ... 5,016 , 653 4,982 3,600 ,303
Sundry Habilitles. ..o ittt e ... 1,204 1, 1,283 1,220 2,015
7 PPN 52,185 55,535 57,051 64,757 71,341
LONDON JOINT STOCK BANK (LTD.).
[In thousands of pounds.]
1913 1914 1915 1916 1917
ASSETS.
Cash in hand and with the Bank of England.........cooivmminemneriininicneianen. 5,997 8,113 6,578 9,391 11,088
Money at call and at short notice.......ocooviuiiii it 5,644 4,033 2,205 2,043 2,150
Investments:
British Government securities. ..o... oo vinieiiienrerieiciiiaiaaeieanenaanan . 2,489 2,937 10,138 10,073 29,514
Other investments......... . 3,772 4,088 2, 805 2,063 1,983
Bills of exchange......... . 6,812 6,069 9,483 15,176 1,528
Advances........ ersesacrranann R 16,218 18,715 15,657 13,574 15,468
Acceptances and indorsements. .. . 3,153 3,123 2, 560 3,583 2,947
BUNATY 885018 oo et rret e e 1,026 1,045 1,044 1,052 1,020
e R 45,111 48,123 50, 560 56,955 65,698
LIABILITIES.
L0727 U1 14T I 1 O 2,970 2,970 2,970 2,970 2,970
ReBOIVer eI 1,125 1125 11125 1125 1,325
Current, deposit, and other accounts. . , 583 , 600 43,612 48,920 57,979
Acceptances and indorsements. ... 3153 3193 2, 560 3,583 2,047
Sundry Habilitles. oo ovoeen i i iiarececeeeirareacaeearaaaee 280 305 203 357 477
R PP 45,111 48,123 50, 560 56,955 65,698
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PARR’S BANK (LTD.).

[In thousands of pounds.]

1913 l 1914 1915 1916 1917
ASSETS.

|
Cash in hand and with the Bank of England. . .......o.ooviiiiiiiiiniiiinat 7,606 ! 11, 521 10, 229 13,257 12,714
Money at calland at short notice.......ooieiiiriiiiiiiiiii e 8,476 | 8, 242 5,172 12,037 20,030

Investments: !
British Government securities....cooveiiiiieiireriiiiiieiieiiiiiiiiiiiaiae } 6. 822 { 6, 857 15,078 14,831 14,514
Bill Otfher igvestments ............................................................. 4 3,000 3,487 2,038 1,089

1105 Of @XCHANEE. <ot ot ittt it ettt
AQVBTICOS . c et it eeeaeeacaeerannerennasnrsacanecasnsocaanacacscassasesesaneanssnnnnnnn } 24,365 26,764 24,001 23,514 24,171
Acceptances and Indorsements. . coenvreniiieii ittt et ieraaea, 5,481 3,19 4, 564 7,835 8,485
1 10 4 3T 7 s 1,107 1,195 1,218 1,281 1, 249
- PO P 53,847 | 60,770 64,459 74,793 82,252
LIABILITIES.

Capital paid in. ...t 2,205 2,423 2,423 2,423 2,423
ROSEIT €« e e eaaemesmmeozaamenaanemmea e anaeteeaananeann e aesaaaneeanneaenarann 2,000 2,100 2,100 2,100 2,100
Current, deposit, and other accounts. .. ... .oooiiimiieiiiiiiiiiiiii e 43,663 52,631 54,919 61,776 €8, 632
Acceptances and Indorsements. ... ...oooiiiiiiet i 5,481 3,191 4, 564 7,835 8,485
Sundry Habilifies. . . couv i i 498 425 493 459 612
L S PP 53,847 | 60,770 64,499 74,793 82,252

FIRST MONTHLY REPORT OF CONDITION OF
PRINCIPAL LONDON JOINT-STOCK AND OTHER
BANKS.

Among the recommendations of the so-called
Cunliffe committee there was one providing for
the publication by the banks in Great Britain,
on a form approved by the committee, of a
monthly statement showing the average of their
weekly balance sheets during the month. Pend-
ing the passage of a bill making such statement

obligatory, nine of the leading London banks,
including the “big five,” viz, Lloyd’s; Barclay’s
Bank (Litd.); London Joint City and Midland;
London County Westminster and Parr’s; Na-
tional Provincial and Union; also Glyn, Mills
& Co.; Coutts & Co.; Williams, Deacon’s; and
the Bank of Liverpool and Martin’s for the
first time issued their figures of monthly aver-
ages for January, 1921. These figures are
reproduced from the London FEconomist, as
follows:

Statement of bank accounts.

[Average balance sheets for January, 192L.]

{In pounds.}

| i i ;
| ! | London :
. ! : i London, | National
Liver- I Glyn, Count; A el e .
pool and | Barclay’s, | Coutts & Mills & | Lloyd’s. Westin. | Joint City | Provincial Williams, | mo0
Martin’s. | Co. ! oo ! mister & | g & & Deacon’s.
! ; c Parr’s, Midland. ;| Union.
ASSETS. i ) ' ‘
Coin, bank, and currency notes : ; : E
Ba]nd cash atthBagk Olf) Erﬁglang. 8’555’412i 35,247,267! 1,640,000 2,633,000 36,844,473| 30,634, 784) 55,061,792 28,805,150 4,614,170| 204,036,048
alances with other banks an : i
checks in course of eollection...| 2,580,823 9,202,207| 658,000 1,422,000, 10,715,135( 13,560,461 3,938,510 §,229,204] 1,684,116 52,080,456
Money at eall and short notice. .| 6,470,950/ 21,022,711 3,402,000| 7,313,000 12, 715,701/ 18,908,006’ 15,498, 318! 11,131, 584| 2,465,075 98,927,375
Investments 4,093, 878) 64,034, 143| 4,727,000 7,582,000| 73, 545,048 58, 803, 875! 55,023, 720! 56,500, 826! 6,992, 234! 341,311,733
Discounts 12,302,492 65,177,230! 5,167,000! 1,122, 000! 83,259, 279] 73,870, 544, 63,906, 369| 54,040,505 3,076,792 361,922,301
Iéoans fand adv%nces....a ........ 40,616,076 154,337, 357) 7,085,000 £, 493, 0001145, 502, 418 17, 638, 276 192, 065, 130,138, 852, 025,20, 495, 626| 845, 137, 908
over for acceptances and prem-
HSOS s e e ennmemneaneen e nenens 10,823,992) 14,065,208 947,000| 1,072,000] 19,188, 450| 23,576,792, 20,887,811] 8,084, 680| 1,932,981| 110,475,927
Total assetSecenonennenennenns 95,443,653 363, 176, 118123, 629, 000/30, 537, 0001381, 770, 513[357, 042, 738415, 381, 6591305, 653, 07341, 260, 99112, 013, 894, 748
LIABJLITIES. [
Paid-up capital and reserves. ...| 3,748,890 23,842,872 1,600,000 1.500,000] 24,137,796| 17,819,006 21,710,600 18,187,457, 2,875,000 115,430,121
%ccep!f?ncestand(gnd]c'ragments... 9,559,082 9,819,641 07,000/ 1,750,000| 15,030,051 19,832,964 26,004,051 4,409,915} 1,347,802) 88,360, 506
eposits, ete. (including un- i
divided profits)................ 82,135, 681329, 514, 10521, 422, 000(27, 287, 000342, 602, 666/319, 390, 768 367, 658, 0081283, 055, 70137, 038, 192]1, 810, 104, 121
Total labilities... ........ 95, 443,653,363, 176, 118123, 629, 000130, 537, 000/381, 770, 513,357, 012, 738 415, 381, 6591305, 653, 073141, 260, 09412, 013, 894, 748
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Establishment of the Imperial Bank of India.

In accordance with a law approved on Sep-
tember 19, 1920, the Imperiaﬁ) Bank of India
began operations on January 27 of this year.
This bank represents a consolidation of the
presidency banks of Bengal, Bombay, and
Madras, which have been doing business in
India since the beginning of the nineteenth
century. These banks have acted as fiscal
agents of the Government, their business has
been rather strictly circumscribed geograph-
ically, and they were required to carry large
cash reserves and were prohibited from engag-
ing in foreign exchange transactions. To a
large extent, the presidency banks have acted
as bankers for the exchange banks. Besides
the presidency banks, which had about 60
branches, there are in India 45 branches of
exchange banks with head offices outside of
India, whose business is mainly to finance
foreign trade and to deal in foreign exchange.
In addition, there are about 60 or 70 joint-stock
banks with over 150 branches, doing a local
business, and subject to a rather high rate of
business mortality. All told, therefore, there
are about 250 banks and branches in India, sit-
uated in about 150 towns, or in about 20 per
cent of the towns having a population of
10,000 or more.

The initiative in the move toward amalgama-
tion was taken by the (i)residenc banks them-
selves, which presented to the Government of
India a memorandum advocating the establish-
ment of the Imperial Bank. Their main
arguments were:

1. That extension of banking facilities in
India was greatly needed, as it was “useless to
educate people into a willingness to follow
civilized habits as regards keeping their money
if there are not at hand banking facilities for
them to do so.” R

They propose to open, after consolidation,
and within five years after its establishment,
no less than 100 new branches of the Imperial
Bank. (The law as passed includes provision
for the establishment of these branches.)

2. Tt is true that the presidency banks, to a
considerable extent, have acted as bankers for
local banks, but this consolidation will ma-
terially increase their ability to assist the other
banks through the rediscount of domestic bills
of exchange, known generally as “hundis.”

3. An amalgamation of the three presidency
banks, together with the establishment of many
new branches, would facilitate the handling qf
the public debt. Solong as Government securi-
ties were held by a small number of large in-
vestors, transactions in connection with the
debt could be conducted satisfactorily by a few
large banks, but with the enormous war expan-

sion of the debt and its widespread ownership
among the masses of the population who have
purchased bonds of the Indian war loans, it
has become necessary to afford facilities for
cashing coupons, paying off maturing obliga-
tions, etc., in a large number of small com-
munities.

4. The amalgamation of the three banks
would make it possible to abolish Government
reserve treasuries by transferring their business
to the Imperial Bank. (The law does abolish
the reserve treasuries.)

The new bank has a branch in London, which
however, may open accounts for or receive de-
posits only from persons who are or have been
customers of the Imperial Bank or of one of the
presidency banks in India. The bank’s sales
or purchases of bills payable outside of India
are restricted to bills of such banks as the gov-
ernor general in council may approve. These
provisions are intended to prevent interference
of the Imperial Bank with the business of
established banks in London.

The Imperial Bank is owned by the share-
holders of the three amalgamated presidency
banks. Although the bank is to act as fiscal
agent of the Government and to carry all the
Government balances, the Government will not
participate in the bank’s profits for the first
three years, largely for the reason that the es-
tablishment of new branches, which the bank
is obliged to undertake, will involve for the im-
mediate future considerable unprofitable busi-
ness. Moreover, the bank is to be compen-
sated for its work as fiscal agent in connection
with the handling of Government securities and
coupons. At the end of three years the pro-
posed plan is to determine on the basis of actual
experience whether and to what extent the
Government is entitled to participation in the
bank’s profits.

The Government is to be represented on the
central board of governors of the Imperial Bank
by the controller of the currency or some other
officer selected in his place by the governor
general, and by not to exceed six other persons
nominated by the governor general. These
members of the board will have the privilege of
attending meetings and of participating in de-
liberations, but not of voting.

The following is an extract from the law,
enumerating the kinds of business in which the
Imperial Bank may and may not engage:

Parr 1.

BUSINESS WHICH THE BANK IS AUTHORIZED TO CARRY ON
AND TRANSACT,

The bank is authorized to carry on and transact the
several kinds of business hereinafter specified, namely:

(a) The advancing and lending money, and opening
cash credits upon the security of—
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I. Stocks, funds, and securities (other than immovable
property) in which a trustee is authorized to invest trust
money by any act of Patrliament or by any act of the gov-
ernor genera.l in council and any securities of a local
government or the government of Ceylon;

II. Such securities issued by State-aided railways as
have been notified by the governor general in council
under section 36 of the presidency banks act, 1876, or may
be notified by him under this act in that behalf

II1. Debentures or other securities for money issued
under the authority of any act of a legislature established
in British India by, or on behalf of, a " district hoard;

IV. Goods which, or the documents of title to \"hlch
are deposited with, or assigned to, the bank as security for
such advances, loans or credits;

V. Accepted bills of exchange and promissory notes
indorsed by the payees and joint and several promissory
notes of two or more persons or firms unconnected with
each other in general partnership; and

VI. Fully paid shares and debentures of companies
with limited liability, or immovable property or documents
of title relating thereto as collateral security only where
the original security is one of those specified in subclauses
I to IV, and if so authorized by any general or special
dn'ectlons of the central board, where the original security
is of the kind specified in subclause V: Provided, That
such advances and loans may be made, if the central board
thinks fit, to the secretary of state for India in council,
without any specific security.

(b) The selling and realization of the proceeds of sale
of any such promissory notes, debentures, stock receipts,
bonds, annuities, stocks, shares securities, or goods which,
or the documents of title to vxhlch have been deposited
with, or assigned to, the bank as securltv forsuch advances,
loans or credits, or which are held by the bank, or over
which the bank is entitled to any lien or charge in respect
of any such loan or advance or credit or any debt ot claim
of the bank, and which have not been redeemed in due
time in accordance with the terms and conditions (if any)
of such deposit or assignment;

(¢) The advancing and lendmg money to courts of wards
upon the security of estates in their charge or under their
superintendence, and the realization of such advances or
loans and any interest due thereon, provided that no such
advance or loan shall be made without the previous sanc-
tion of the local government concerned, and that the period
for which any such advance or loan is made shall not
exceed six months;

(d) The drawing, accepting, discounting, buying, and
selling of bills of exchange and other negotiable securities
payable in India or in Ceylon; and, sub]ect to the general
or special directions of the governor general in council
the discounting, buying, and selling of bills of exchange,
payable outside India for and from or to such banks
a8 the governor general in council may approve in that
behalf;

(e) The investing of the funds of the bank upon any of
the securities specified in Subclauses I to III of clause (a)
and converting the same into money when required, and
altenng converting, and transposing such investments
for or into others of the investments above specified;

(f) The making, issuing, and circulating of bank- -post-
bills and letters of credit made payable in India, or in
Ceylon, to order, or otherwise than to the bearer on
demand;

(¢) The buying and selling of gold and silver, whether
coined or uncoined;

(k) The receiving of deposits and keeping cash accounts
on such terms as may be agreed on;

(7) The acceptance of the charge of plate, jewels, title
deeds, or other valuable goods on such terms as may be
agreed on;

(j) The selling and realizing of all property, whether
movable or immovable, which may in any way come into
the possession of the bank in satisfaction or part satisfac-
tion of any of its claims;

(k) Tne trapsacting of pecuniary agency business on
commission;

() The actmg as administrator, executor, or trustee for
the purpose of winding up estateq and the actmc as agent,
on commission in the transaction of the follov*m«r kinds of
business, namely:

I. The huying, selling, tranferring, and taking
charge of any securities or any shares in any public
company;

1I. The receiving of the proceeds, whether principal,
interest or dividends, of any securities or shares;

III. The remittance of such proceeds at the risk of
the principal by public or private bills of exchange
payable either in India or elsewhere.

(m) The drawing of bills of exchange and the granting
of letters of credit payable out of Indla for the use of
principals for the purpose of the remittances mentioned
in clause (I) and also for private constituents for bona
fide personal needs;

(n) The buying, for the purpose of meeting such bills
or letters of credit, of bills of exchange payable out of
India, at any usance not exceeding six months;

(0) The borrowing of money in India for the purpose of
the bank’s business, and the giving of security for money
so borrowed by pledging assets or otherwise;

(p) The borrowing of money in England for the purposes
of bank’s business upon the security of assets of the bank,
but not otherwise; and

(¢) Generally, the doing of all such matters and things
as may be incidental or subsidiary to the transacting of
the various kinds of husiness hereinbefore specified.

Parr II.

BUSINESS WHICH THE BANK IS NOT AUTHORIZED TO CARRY
OUT OR TRANSACT.

The bank shall nottransact any kind of banking business
other than those specified in Part I and in particular—

(1) It shall not make any loan or advance (a) for a
Ionger period than six months, or (b) upon the security
of stocks or shares of the bank, or (¢) savein the case of the
estates specified in clause (c) of Part I, upon mortgage or
in any other manner upon the secuntv of any immovable
property, or the documents of title relatlng thereto.

(2) The bank shall not (except upon a security of the
kind specified in subclauses I to IV of clause (a) of Part
I) discount bills for any individual or partnership firm
for an amount exceeding in the whole at any one time
such sum as may be prescribed, or lend or advance in
any way to any individual or partnershlp firm an amount
exceeding in the whole at any one time such sum as may
be so prescribed.

(3) The bank shall not discount or buy, or advance and
lend, or open cash credits on the security of any negotiable
1nstrument of any individual or partnership firm, payable
in the town or at the place where it is presented for dis-
count, which does not carry on it the several responsibili-
ties of at least two persons or firms unconnected with each
other in general partnershlp

(4) The bank shall not discount or buy, or advance and
lend, or open cash credits on the security of any negotiable
secuntv having at the date of the proposed transaction a
longer period to run than six months or, if drawn after
sight, drawn for a longer period than six months: Pro-
vided, That nothing in this part shall be deemed to pre-
vent the bank from allowing any person who keeps an
account with the bank to overdraw such account, with-
out security, to such extent as may be prescnbed
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Transfer of Note Issue in Australia from
Treasury to Commonwealth Bank.

Below are printed the significant portions of
an act approved November 30, 1920, by which
the note-issue function is transferred from the
Commonwealth treasury of Australia to the
Commonwealth Bank. The bank will be reor-
ganized somewhat along the lines of the Bank
of England, with an issue department distinct
from the banking department. The issue de-
partment will be controlled by a board consist-
ing of four directors appointed by the governor
general, one of whom shall be the governor of
the bank, one a representative of the secretary
of the treasury, and two outside business men.
The new Australian notes will be in a way
similar to our own Federal Reserve notes in
that, while they are issued by the Common-
wealth Bank, they constitute an obligation of
the Commonwealth Government. They differ
from Federal Reserve notes, however, in that
they are legal tender.

Iyrior to 1910 the bulk of the circulation in
Australia consisted of notes of the commercial
banks and of metallic money. Between 1910
and 1914 commercial bank notes had decreased
to a very small amount, their place being taken
by Australian notes issued Ey the treasury.
During the war the amount of coin and bullion
in cireulation and in the hands of the banks
decreased considerably, as the treasury made
efforts to concentrate the gold in its vaults.
On the other hand, Australian notes in the
hands of the commercial banks increased from
about 5 millions in 1914 to 35 millions in 1920.

Following are the extracts from the law:

Tae COMMONWEALTH OF AUSTRALIA.
COMMONWEALTH BANK.
[No. 43 of 1920.]

[An act to amend the Commonwealth bank act, 1911-1914, and for other
purposes. (Assented to 30th November, 1920.)]

PART VI-A, ISSUE OF AUSTRALIAN NOTES.

DIVISION 1. PRELIMINARY.

60-b. (1) From and after the commencement of this
part (a) a bank shall not issue or circulate as money any
note or instrument for the payment of money issued by a
State and payable to bearer on demand; and (b) a note
or instrument for the payment of money issued by a State
and payable to bearer on demand shall not be a legal
tender.

(2) A bank which, in contravention of thissection, issues
or circulates as money any note or instrument issued by
a State and payable fo bearer on demand shall be liable
to a penalty not exceeding £500. . .

33) Proceedings for an offense against this section shall
only be instituted bﬁ the attorney general or by a person
acting under his authority.

DIVISION 2. ESTABLISHMENT OF NOTE-ISSUE DEPARTMENT.

60-c. For the purposes of this part there shall be a note-
issue department of the bank, which shall be kept distinct
from all other departments of the bank.

60—d. (1) The note-issue department shall be managed
by a board of directors composed of the governor of the
bank and three other directors appointed by the governor
general in accordance with this part, of whom one ghall
be an officer of the Commonwealth treasury.

(2) The governor shall be ex officio chairman of directors.

(3) Of the three persons first appointed as directors in
pursuance of this section, one person shall be appointed
and shall hold office during good behavior for a term of
five years, one for a term of four years, and one for a term
of three years.

(4) Thereafter each appointment of director shall be for
a term of five years, subject to good behavior.

(5) Every person who is appointed a director shall on
the expiration of his term of office be eligible for reap-
pointment.

(6) In case of the illness or absence from the Common-
wealth or absence from duty on leave of any director, the
governor general may appoint a person to act as a director
during the illness or absence.

(7) Three members of the board of directors shall form
a quorum.

(8) At meetings of the board of directors the chairman
ghall have a deliberative vote, and, in the event of an
equality of voting, a second or casting vote,

60—¢. There shall be paid to each director, other than
the governor, such remuneration and traveling allowance as
the governor general fixes.

DIVISION 3. TRANSFER OF EXISTING ISSUE TO NOTE-ISSUE DEPARTMENT.

60-f. (1) Upon a date to be fixed by proclamation all the
assets and liabilities of the treasurer under the Australian
notes act, 1910-1914, shall by force of thisact be transferred
to the note-issue department of the bank.

(2) The transfer of the assets and liabilities shall be at
the values shown in the books of the treasury.

DIVISION 4. ISSUE OF AUSTRALIAN NOTES.

60—g. (1) Subject to this act, the board may from time
to time (a) issue Australian notes; (b) reissue Australian
notes; and (c¢) cancel Australian notes.

(2) Australian notes issued in pursuance of this part
shall not be deemed to be bank notes within the meaning
of the bank notes tax act, 1910.

60-h. (1) Australian notes may be issued in any of the
following denominations, namely, 5 shillings, 10 shillings,
£1, £5, £10 and shall (¢) be printed and issued by the
board from the Commonwealth Bank; (b) be a legal tender
throughout the Commonwealth and throughoat all terri-
tories under the control of the Commonwealth except in
respect of payments due by the note-issue department; and
(¢) bear the promise of the treasurer to redeem the notesin
gold coin (or, in the case of a single 5 shillings Australian
note, in silver coin) on demand at the head office of the
Commonwealth Bank. .

(2) Upon the commerncement of this act Australian
notes expressed to be payable at the Commonwealth treas-
ury at the seat of government shall be payable at the head
office of the Commonwealth Bank. .

(3) Australian notes shall bear thereon the signature
of the secretary of the treasury or such other officer of the
Commonwealth treasury as the treasurer directs, and the
signature of the chairman of directors or such officer of the
note-issue department as the board directs. The signa-
tures may be made in the handwriting of the officers or
persons or may be made by engraving, lithography, or any
mechanical process approved by the treasurer.

60-i. (1) Part of the moneys derived from the issue of
Australian notes or acquired on the transfer of the Aus-
tralian note issue from the treasury, shall be held by the
board in gold coin for the purposes of the reserve provided
for in section 60— of thisact, and the board may invest the
remainder or any part thereof () on_deposit with any
bank; or (b) in securities of the United Kingdom, or of the
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Commonwealth, or of a State; or (¢) in trade bills with a
currency of not more than 120 days.

(2) The board may sell or dispose of any securities in
which any moneys have been invested in pursuance of this
section.

60—j. The profit derived from the issue of Australian
notes shall be expended (a) in the payment of the working
expenses of the note-issue department; (b) in the payment
of commission, at a rate to be approved by the governor
general, to the bank for the purposes of its general business,
and (¢) in the payment of the balance to the treasury.

60-%. (1) The board shall hold in gold coin and bullion a
reserve of an amount not less than one-fourth of the amount
of Australian notes issued.

(2) In ascertaining the amount of Australian notes
issued, the amount of notes which have been redeemed
shall not be included.

60-I. (1) On the last Monday of each month, an officer
appointed for the puarpose by the board shall prepare and
sign a statement, showing at the close of business on that
date (a) the number and amount of Australian notes issued
and not redeemed and (b) the amount of gold coin heid by
the note-issue department for the purposes of this act.

60—0. For any Australian notes required by the bank on
deposit or for the purposes of its ordinary business, the
bank shall make to the note-issue department payment or
shall give credit to the board, upon the same terms and
conditions as those applicable to any other bank.

60-p. (1) The governor general may, whenever in his
opinion any emergency has arisen which renders it desir-
able in the public interest so to do, by proclamation
authorize the transfer, from the board to the treasurer, for
such period as is specified in the proclamation, of the
control of and responsibility for the whole or part of the
Australian note issue, and may by that proclamation or a
further proclamation give such directions as are in his
opinion necessary or desirable for carrying out the transfer.

(2) Upon the issue of a proclamation in pursuance of
this section, the control of and responsibility for the
Australian note issue shall, for the period and to the extent
specified in the proclamation, be transferred to the treas-
urer.

(3) When the governor general is of opinion that the
emergency on account of which the transfer was made has
ceased, he may by proclamation authorize the retransfer
of the Australian note issue to the board, and thereupon
the Australian note issue shall be retransferred accordingly.

Gold and Silver Embargo in England.

During the war gold exports were not pro-
hibited in England, but goFd did not move out
of the country, except by Government action,
as the result of transportation difficulties and
risks and of patriotic restraint. On March 28,
1919, an order in council was issued under
section 1 of the customs (exportation prohibi-
tion) act, 1915, absolutely prohibiting the ex-

ort of gold coin or bullion to any destination.
!I)‘oward the end of July, 1919, however, an
arrangement was made by which new gold,
after being shjpé)ed to the London market,
might be exported under license. No change in
this arrangement is made by the new law.
On December 23, 1920, the gold and silver
(export control) act, 1920, printed below, was
passed, which prohibits by law the exportation
of gold and silver coin and bullion:

Gorp anp Sitver (Exporr ConTrOL, ETC.) AcT, 1920.
(10 and 11 Geo. 5.)

CHAPTER 70.

[An act to control the exportation of gold and silver coin and bullion
and to prohibit the melting or improper use of gold and silver coin.
(23 December, 1920.)]

Be it enacted by the King’s Most Excellent Majesty, by and
with the advice and consent of the Lords Spiritual and Tem-
poral, and Commons, in this present Parliainent assembled,
and by the authority of the same, as follows:

(1) Section 8 of the customs and inland revenue act,
1879 (which enables the exportation of certain articles to
be prohibited), shall have effect as if, in addition to the
articles therein mentioned, there were included the
following articles, that is to say, gold or silver coin and
gold or silver bullion.

(2) If any person acts in contravention of or fails to com-
ply with any condition attached to a license authorizing
the exportation of any goods prohibited to be exported by
virtue of this section, he shall for each offense, without
prejudice to any other liability, be liable to a customs
penalty of £100,

(3) Gold produced in any part of His Majesty’s Domin-
ions and imported into the United Kingdom under any
arrangement approved by the treasury may, notwith-
standing anything in this section, be exported in accord-
ance with the terms of the arrangement,

(4) In this act the expression ‘‘gold or silver bullion”
includes gold or silver partly manufactured and any mix-
ture or alloy containing gold or silver.

(5) This section shall continue in force until the 31st
day of December, 1925, and no longer, unless Parliament
otherwise determines.

Second. (1) It shall not be lawful for any person, ex-
cept under and in pursuance of a license granted by the
treasury, to melt down, break up, or use otherwise than as
currency any gold or silver which is for the time being cur-
rent in the United Kingdom or in any British possession
or foreign country.

(2) If any person acts in contravention of this section,
or acts in contravention of or fails to comply with any con-
dition attached to a license granted under this section, he
shall, for each offense, be liable on summary conviction
to a fine not exceeding £100, or to imprisonment with or
without hard labor for a term not exceeding two years, or
to both such fine and imprisonment, and, in addition to
any other punishment, the court dealing with the case,
may order the articles in respect of which the offense was
committed to be forfeited.

Third. This act may be cited as the gold and silver
(export control, etc.) act, 1920,

Cuban Moratorium.

Prior to the expiration of the third extension
of the moratorium established in Cuba on
October 10, 1920, a series of three laws, known
as the Torriente laws, came into effect to pro-
vide for the gradual resumption of ordinary
financial operations. The first law provides
for payment of outstanding obligations in four
installments, running through 105 days for
ordinary commercial obligations and 135 days
for banking obligations. The second Torriente
law provides for a liquidation commission to
take over the affairs of insolvent banks, while
the third Torriente law provides for the creation
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of a commission to arrange for a general revision
of the banking laws of Cuba in order to obviate
the recurrence of a condition such as that from
which Cuba has recently been suffering.

_ The original moratorium decree was printed
in the Feprrar Reserve Burrerin for No-

vember, 1920, page 1165. A translation of
the text of the three Torriente laws follows:

TorrieNTE Law No. 1.

ArricLe 1. Rights of action arising out of obligations of
a mercantile character contracted prior to October 10,
1920, and appearing from bills of exchange. drafts, notes,
domestic drafts, I. O. U.’s, and other credit documents
included in the Code of Commerce, whether due or to
become due within 125 calendar days, counting from the
date this law goes into effect. shall not be exercised until
after that date unless the debtors, by reason thereof. fail
to pay to their creditors 15 per cent within 15 days, 25 per
cent within 45 days, 25 per cent within 75 days, 35 per cent
within 105 days, all calendar days, counting from date this
law goes into effect.

Failure to comply with any of the terms indicated shall
permit the exercise of the said rights of action.

The provisions of this article do not apply to obligations
which have to be fulfilled with the proceeds from the sale
or pledge of cane, sugar, or molasses, or by the transfer of
the price of those products, but, on the contrary, contracts
containing such obligations must he fulfilled in accordance
with the terms agreed upon.

Arrick 2, Rights of action in favor of such ‘persons as
on October 10, 1920, were depositors of banks, bankers, and
savings banks of the Republic to demand a return by them
of their deposits shall not be exercised until after 135
calendar days, counting from the date this law goes into
effect, unless their deposits are not repaid in the following
manner: Fifteen per cent within 15 days, 15 per cent
within 45 days, 20 per cent within 75 days, 25 per cent
within 105 days, and 25 per cent within 135 days, all
calendar days, counting from the date this law goes into
effect. The failure to return such deposits in any of the
periods before mentioned will allow the exercise of the
said rights of action. Whatever sum may have been paid
depositors in excess of the sums fixed in the decree of the
executive power of October 10, 1920, may be calculated
in these part payments.

ArTICLE 3. Banks, bankers, and savings banks of the
Republic desiring to avail themselves of the provisions of
the present act shall, within 15 calendar days following the
taking effect of this law, so communicate to the executive
power through the Secretary of the Treasury and the lat-
ter, by means of one or more officers which he shall desig-
nate for the purpose, shall examine and inspect them, and
g0 long as the same is in force the said banks, bankers, and
savings banks shall not carry on any business of any kind
without the intervention of the representatives of the Gov-
ernment; but this does not imply any responsibility what-
ever on the part of the State on account of such transac-
tions.

Corporations other than banks, and persons desiring to
avail themselves of the provisions of article 1 shall, within
15 calendar days following the taking effect of this law, so
communicate in writing to the municipal or first instance
judge of their domicile, according to the following rules:

To the municipal judges, those whose capital registered
at the Registro Mercantil be not more than $5,000.

To the first instance judges, those whose capital be not
less than $5,000.

From the date of filing the petition or the writing, the
interested parties shall be entitled to avail themselves of
the benefits of this law.

ArTIcLE 4. The inspectors referred to in the aforemen-
tioned article shall take care, under their responsibility,

that the banks. bankers, and savings banks subject to their
inspection and examination proceed to collect obligations
in their favor and pay their depositors the sums referred
to in article 2.

ArricLe 5. Debtors of banks, bankers, and savings banks
on obligations included in article 1 shall pay in cash the
proper proportional part according to the said article with-
out prejudice to their right to deliver, in order to pe set
off, so far as relates to the whole or any part of the remainder
of their indebtedness, such credits as exist in their favor
represented by checks, ceitified and drawn on such banks,
bankers, or savings banks.

ArricLE 6. Rights of action arising out of claims secured
by mortgages, pledge, or notarial document claims of any
kind, prior to the 10th day of October, 1920, in respect of
the principal of the same, can not be exercised until after
185 days, counting from the date this law goes into effect,
and shall be subject to the provisions of article 1 hereof,
if the debtors by means of a previous and special finding
in a special proceeding, in all kinds of judicial proceedings
and in any stage thereof, establish that their default isdue
to the fact that they have not been able to draw from
their deposits with banks, bankers, and savings banks the
sums of money necessary for the sald purpose by reason of
the moratorium granted by the executive power and by
the provisions of the present law.

In order to bring this special proceeding there shall be
attached to the first pleading a notarial estimate wherein
the party interested shall make oath that he is in the
situation referred to and has no other funds wherewith
to fulfill his obligation, and also a certificate, likewise
sworn to, of the director or manager of the bank, banker,
or savings bank, the which said person must issue within
24 hours after request therefor, from which it shall appear
that the deposit was made prior to the 10th of October,
1920, that it exceeds in amount the sum claimed, and has
not been attached or made responsible for the payment
or subject to the performance of any other obligation.
If from these documents the plea of the debtor does
not appear to be proved, the judge shall forthwith dis-
miss the special proceedings, and against his dismissal no
further remedy shall be given except an appeal for re-
view. Until the debtor returns his certificates to the
bank, banker, or savings bank, together with a notation
of the court stating that the obligation sued on has been
extinguished or that the debtor has discontinued the
special proceeding, the bank, banker, or savings bank
slgall continue the attachment of the deposit to the
amount necessary to abide the result of the general
proceeding,

The rights of action for the collection of interest due
ghall not be included within the provisions of this article.

ArTicie 7. The provisions of this act do not include the
funds of any kind belonging to the State, the Provinces,
nor the municipalities, nor to other official organisms, or
that appear in the name of specified public officials for
payments on_their account or the account of private
individuals who have turned in such funds to that end,
nor thosge of the International Pan-American Office for the
protection of industrial and trade-marks. Likewise,
they do not include the funds donated in any manner for
the advancement of learning and for prizes to students.

ArticLe 8. The decree of the executive power of October
10, 1920, and the decrees extending the same dated No-
vember 27 and December 31, 1920, shall cease to have any
force as soon as the present act begins to take effect.

AxrticLe 9. This law shall begin to take effect three da]}lrs
after the publication thereof in the Gaceta Oficial of the
Republic, and the effects of the provisions of the foregoing
articles shall terminate the day after the 135th calendar
day, counting from the date this law goes into effect, and
from that day on all persons affected by the same shall
be at liberty to exercise their rights in accordance with
existing laws of procedure, and the executive power shall
not frevent it by new decrees such as those referred to in

the foregoing article.
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ADDITIONAL ARTICLE.

The funds of the State, the Provinces, and the munici-
palities shall not be deposited hereaiter except in their
treasuries, and their obligations shall be paid by drawing
against the same.

Nor shall any person or private company be appointed
fiscal agent, collectors, or paymasters thereof,

The executive power shall enter into such contracts as
may be deemed expedient for the payments of all kinds of
matters for the external service of the Republic.

Wherefore I command that the present law in all its
parts be complied with and executed.

Given at the Presidential Palace, in Havana, this 27th

day of January, 1921.
M. G. MENoOcCAL, President.

E. SaNcHEZ AGRAMENTE, _
Secretary of Agriculture, Commerce, and Labor.

TorriENTE Law No. 2.

ArTicLE 1. The provisions of this act are applicable to
credit companies and to banks of issue and discount
referred to in sections VII and VIII of Title I, Book II,
of the Code of Commerce, in force, and to all such mer-
cantile companies and private bankers the principal
business of which may be to receive money on deposit
and to keep current accounts with or without interest and
savings deposits with any corporation, company, or per-
sons,

Whenever the word bank is used in this act it must be
understood as referring to all or any of the companies,
corporations, and persons mentioned in this article.

ArricLE 1I. There is hereby created a commission, to
be composed of three members, which shall be known as
the Temporary Banking Liquidation Commission, and
whenever the word commission is used in this act it must
be understood to refer to that commission. It shall have
and exercise the powers and shall perform the duties
provided for in this act. The members of said commission
shall be appointed by the President of the Republic.
One of them shall be the Secretary of the Treasury, who
will preside over the commission, and the other two
members shall be persons of known fitness on banking
matters and not connected in any way with those banks
in regard to which the commission is to exercise its func-
tions. The members of the commission shall receive a
per diem compensation of $30 for each day or fraction of a
day whereon the commission shall perform any service.
The commission shall meet upon the call of its president
or on request of any of its members. The presence of the
three members of the commission is necessary to make a
quorum, and no resolution can be taken unless by the
unanimous vote of the commission. This commission
shall have a secretary, to be named by it. No member
of the commission shall be suspended or dismissed, except
for a criminal offense or for other grave cause, duly proved,
and always after a hearing. The commission shall
appoint, fix the compensation of, and discharge the
employees that it may deem necessary to the proper
execution of its powers and duties. All the expenses of
the commission shall be payable from the public funds
not otherwise appropriated. For each commissioner
there shall be appointed a substitute having the same
qualification as the former and who shall serve when the
former should be absent for any cause. The commission
shall cease in its functions within 60 days from the final
termination of all the business devolving upon it under
the present act, and all the other instrumentalities created
by this act shall cease in like manner.

Arricte I1I, In any of the cases contemplated by
Article V of this act the commission shall be authorized
and required, in the form and manner prescribed in Article
IV, to take possession of, to control and administer all

the property, rights, and rights of action of any kind,
cash on hand, and securities, as well as assets and liabilities
of the bank; to exercise all kinds of actions; to receive
rents, collect all debts due to the bank under its adminis-
tration or liquidation,and to compromise the same when-
everitshall be necessary inits judgment; to make transfers
or cessions of said credits and to contract and enforce
obligations in the due course of administration of the bank;
and generally to do all such acts and carry out such
measures in connection with all the foregoing as the
commission may deem necessary to the ends of this act,
including the payment of outstanding debts of the bank
and the distribution of the money and other properties
that shall remain over among those entitled thereto. All
the acts above referred to regarding the administration of
any bank pursuant to this act shall be carried out with a
view either to reestablish its solvency within the briefest
possible period or, on the contrary, to bring about the final
liquidation and accordingly the definitive cessation of
the same.

ArricLe IV, Of the powers vested in and duties imposed
upon the commission by this act, those relating to the
administration and liquidation of any bank under its
jurisdiction shall be executed through a liquidation board,
separately created for each such bank, and which shall be
under the inspection, direction, and control of the com-
mission, and to be formed as elsewhere provided in this
act. Whenever the word board shall be used it must be
understood that the same refers to the liquidation board.
The members that the commission may appoint for each
liquidation board, as well as the remaining members of
the same, may be removed at any time for cause existing
in the judgment of the commission, which shall be stated
in the resolution. In the case of discharge, as well as in
that of resignation of any member, the vacancy resulting
shall be filled in like manner as was the original appoint-
ment. The compensation of each member of said board
shall not exceed $25 per day and shall be fixed from time
to time by the commission, being payable from the funds
of the bank concerned as a part of the expenses of adminis-
tration or liquidation of the same under this act.

AwrricLe V, Banks established in the Republic and
included in Article I of this act shall be deemed to be
in a condition of suspension of payments for all the pur-
poses and ends of this act whenever they shall be in the
cases of articles 870 and 871 of the Code of Commerce as
amended by the law of the 24th of June, 1911.

Within 48 hours of their being in those conditions their
directors, managers, or administrators shall submit to the
commission a statement setting forth the causes which
compel them to request of the commission that they be
considered in the condition of suspension of payments.

Persons who shall be in the case of the first paragraph
of article 876 of the Code of Commerce and any creditor
having an obligation evidenced by a title of credit of any
bank and showing that the bank has ceased in the ordinary
payment of its obligations or who may have an obligation
due to him from a bank, evidenced by a title of credit,
which may be due and collectible in whole or in part,
pursuant to the law of liquidation of the moratorium
granted by decree of the 10th of October, 1920, of the
executive power, may also request in writing of the com-
mission that the bank in default be deemed to be in a
condition of suspension of payments for all the purposes
and ends of this act.

ArticLE VI. On the same day on which the commission
shall receive the statement of the bank it shall decree the
said condition of suspension of payments, and in the same
decree it will appoint two competent persons, who there-
upon shall proceed to the main office of the petitioner and,
as representatives of the commission, shall take charge
of and examine and supervise all the transactions of the
bank, within 24 hours thereafter calling an extraordinary
general meeting of stockholders, in case the entity con-
cerned should be a stock company, the meeting to take
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place within 48 hours after the call, whereat shall be
chosen by a majority vote a competent person to represent
the stockholders on the liquidation board. When the
case shall be that of any other kind of mercantile company
or private banker included in this act, the manager of the
former or the private banker shall appoint within the
above-mentioned period a representative to be a member
of the liquidation board.

When the case should be that of the last paragraph of
Article V, the commission shall verify the accuracy of
what may be set forth in the written statement and, if
by it deemed accurate, shall act as if the bank should have
requested to be deemed in a condition of suspension of
pavments, as provided in this act.

Arrticte VII. By means of a speedy and simple pro-
cedure which shall be provided in the regulations that
the commission shall prescribe, with the approval of the
executive power, the creditors shall designate two repre-
sentatives for the board; one of them shall be designated
hy the depositors of any kind of the bank and the other
by the creditors who shall not be of the class referred to in
article 19 of the law of the 24th of June, 1911, unless these
should desire to take part in the appointment.

It will be the duty of the representatives of the commis-
sion to do whatever may be necessary in order that the
majority of each class of creditors aforesaid shall designate
its representative.

During five days the said representatives of the com-
mission shall prepare two registration books for the nomi-
nation of representatives, and their substitutes, of the
creditors on the liquidation board. Within 20 days fol-
lowing the expiration of the five days aforesaid, the credit-
ors of each class shall appear with their deposit books or
with the documents showing their credits at the offices,
which shall be made ready ior that purpose, in order to
record in writing the candidates for whom they vote.

ArticLe VIII. While the designation of the represen-
tative of the stockholders and of the owners of the bank
and of the two classes of creditors is pending, those ap-
pointed by the commission shall proceed to examine all
the books of the bank, to verify tiie inventory of all the
properties and securities thereof and of such as it may
have charge of for any reason, likewise verifying the
balance of the assets and the liabilities. To this end, the
person representing the bank shall deliver to them, on
their arrival at its office, the books, inventories, and
balances thereof.

Arricie IX. Assoon as the three representatives afore-
said shall have been designated to form, with those ap-
pointed by the commission, the liquidation board pro-
vided for 1in Article IV of this act, the samne will be con-
sidered as constituted and all its resolutions shall be re-
corded in a book of minutes, concerning which all the re-
quirements prescribed by article 36 of the Code of Com-
merce shall be complied with. A verbatim copy of each
resolution entered in the minute books shall be forwarded
to the president of the commission immediately upon
adoption, certified by the secretary of the board and coun-
tersigned by the president. The regulations that the
commission shall make, with the approval of the executive
power, shall prescribe what kind of resolutions shall be
recorded in the minute books and which shall set forth the
reasons on which based.

From the day of its constitution the board shall take
charge, for the commission, of the management, direction,
administration, and control of the bank and cf its reorgani-
zation or liquidation, as the case may be, and accordingly
it will exercise, under the supervision, direction, and con-
trol of the commission, all those powers and attributions
pertaining to stockholders, directors, managers, and
private bankers, but all these parties shall not have any
other intervention than that provided by this act.

ArticLe X. The board shall be presided over by one of
the two representatives appointed by the commission, to
be chosen by the board. For every resolution of the board
three votes in favor thereof shall be necessary; such

majority vote to include, at least, the vote of one of the rep-
resentatives appointed by the commission and the vote of
a member of the board representing the creditors. In case
there be no majority vote, as aforesaid, of the members of
the board, the concurrent vote of the two representatives
of the commission shall prevail, and in that case any one
of the three remaining members of the board may take an
appeal to the commission. This appeal shall be entered
in the same minute as the resolution, and the commission
shall, within 10 days after receipt of a certified copy
thereof, notify the appellant and the board of the confirma-
tion or revocation of the resolution in whole or in part.
Against this decision of the commission no further recourse
may be had either in the administrative or in the judicial
channel.

ArticLe X1, Resolutions on all guestions decided by
the board relating to concurrent and preferred creditors,
to propositions for reorganization or liquidation of the bank,
and to amounts to be paid to the creditors of any class shall
not be final until after 10 days from notification of the inter-
ested parties. Notice shall be given in writing, and when
this should not be possible it shall be given within 24
hours after the adoption of the resolution, by posting on a
bulletin board that the board shall have ready for this
purpose on the outside of the place where its meetings shall
be held, and this notice shall be placed where it shall be
easily accessible to the interested parties.

Only in regard to resolutions referred to in this article
may any interested party have judicial recourse, the which
shall be to the civil chamber of the supreme court by pe-
tition in writing, signed by a lawyer, accompanied by a
certified copy of the resolution which the board shall issue
to the interested parties within the 24 hours following the
application therefor. Assoon assaid chamber shall receive
such petition it shall make it known to the board in the
most speedy manner in order that it may suspend enforce-
ment of the resolution, and within 10 days, excluding
holidays, immediately following, the chamber shall decide
what it may deem just. Against this decision no other
recourse may be had than a petition for rehearing. When
the said chamber shall have rendered a final decision in
the matter it shall notify thereof the board by means of a
certified copy of the same, and said board shall carry out
the decision of said chamber. Within the period fixed
for its decision the chamber may hear the board in writing.

Al matters submitted to the chamber shall be decided
by it according to the provisions of law in force, and in
the absence of such provisions, according to custom, to the
general principles of law or to commercial usages, so that
in no case shall it fail to decide what may be submitted
to it for decision.

Arricte XII. From the moment that the commission
declares the state of suspension of payments according to
the provisions of this act, no creditor can initiate any
executory process or exercise any special action, except-
ing the creditors who may have mortgages or pledges to
the extent of recovery out of the properties mortgaged or
pledged. .

Proceedings that may be pending, except as otherwise
provided in this act, may be continued, but executory
proceedings shall be suspended at the stage of enforcing
the judgment and ordinary actions at the stage of execu-
tion of judgment.

All pending actions and all proceedings thereunder in-
stituted at any time prior to the taking effect of this act
by any bank comprehended in the first article of this act
or by the creditors of said banks against them, under the
provisions of the bankruptey laws contained in the Code
of Commerce and in the Ley de Enjuiciamiento Civil or
of the law of suspension of payments of June 24, 1911,
shall not be exercised or continued from the time of the
taking effect of this act, but shall cease from the moment
of the taking effect of this act, and said bank shall imme-
diately become subject to the commission established by
the same and shall be liquidated or reorganized by said
commission, according to the provisions of this act. Dur-
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ing the period and to the extent of the operation of the
provisions of this act, whatever is provided for in it shall
exclude all other classes of proceedings that may modify
or change its effects, and no existing law shall be held
operative in so far as inconsistent with the provisions of
this act concerning the matters which the same embraces.

ArticLE X11I. Within three months after the commis-
sion has issued its decree declaring the suspension of pay-
ments the board shall submit to the commission, to the
creditors and to the stockholders or owners of the bank a
plan of reorganization, whenever it may be possible to pay
the creditorsin installments that in the aggregate do not
exceed the period of one year and in the event that the
bank shall not have lost an amount greater than 50 per
cent of its capital subscribed and paid. Should the case
be otherwise, the board will decide to liquidate, as also
in case neither the creditors nor the owners of the capital
stock accept the reorganization plan. For approval of this
plan the votes of the stockholders or persons representing
three-fourths of the capital and the votes of the creditors
representing three-fourths of the credits of each of the two
classes referred to in Article VII of this act shall be
necessary, and the plan must also be approved by the
commission.

ArmicLe XIV. All the members of the board shall,
under the most strict responsibility, comply with the pro-
visions of this act during the exercise of their functions, but
the acts of the representatives of the commission shall not
in any case entail any responsibility on the part of the com-
mission, nor the acts of the latter on the State, without
prejudice to the personal and direct responsibility of each
of the members of the commission or of the board.

Articte XV. The commission and also the board are
obliged to denounce to the criminal courts, without loss of
time, all facts of which they may have knowledge and
which constitute criminal offenses.

ARTICLE XVI. The powers vested in the commission
by Article 111 of this Act shall include the power to exercise
a.?l, kinds of rights of actions appearing therefor before the
courts by lawyers, procurators, or agents in all cases in
which it may be necessary and specially in those in which
property of any kind has been concealed or disposed of,
or in which transfers have been made in fraud of creditors;
and to this end the provisions of articles 879, 880, 8381, and
882 of the existing Code of Commerce and those of article
33 of the law of June 24, 1911, shall be deemed operative to
the extent to which reasonably applicable, and it is hereby
provided that the commission shall represent in all these

articulars the rights of the bank and of the creditors con-
ormably to existing provisions of law.

ArTicLe XVII. All existing laws that conflict with any
provisions of this law or with regulations for its enforce-
ment issued by the commission with the approval or the
executive power are hereby repealed.

ArticLe XVII1. The provisions of thisspecial actshall
be deemed complementary of the other law of liquidation
of the moratorium granted by the executive power on the
10th of October, 1920, and accordingly shall be applicable
only to banks, private bankers, and savings banks to which
the same relates, and to all corporations, companies, or
gersons included in the first article of this act which may

e comprehended within its provisions during the time
in which the commission created by it may be function-
ing on the work devolving upon that body.

Arricte XIX. This act shall begin to take effect from
the day of its publication in the Official Gazette of the
Republic.

ADDITIONAL ARTICLE.

1. The provisions of this act do not include the funds
of any kind belonging to the State, the Provinces, nor the
municipalities, nor to other official organisms, or that
appear 1n the name of special public officials for payments
on their account, or the account of private individuals
who have turned in such funds to that end, nor those of
‘he International Pan-American Office for the protection

of industrial and trade marks. Likewise they do not
include the funds donated in any manner for the advance-
ment of learning and for prizes to students.

2. Without affecting the duty assigned to the commis-
sion created by the second article of this act to notify the
tribunals of justice of any fraudulent act within its juris-
diction in the exercise of the functions vested in it, any
person may at any time denounce to said tribunals any
punishable act committed by any of the institutions in-
cluded in the first article of this act, to the detriment of
its bondholders, stockholders, and bona fide creditors, to
establish the responsibilities whereof the tribunals of jus-
tice will follow the procedure established by the ordinary
jurisdiction in each case.

In pursuance of article 72 of the constitution, this is for-
warded to the President of the Republic.

Sessions chamber of the Senate, in Habana, this 29th of
January, 1921,

TorrieNnTE LAaw No. 3.

CREATING NATIONAL COMMISSION TO STUDY BANKING
LEGISLATION.

ArticLeE 1. A national commission is hereby created to
consider banking legislation for the Republic.

Arricte 2. The commission shall be composed of the
Secretary of the Treasury, with two senators not belonging
to the same political party, and two members of the House
of Representatives not belonging to the same political
party, together with five persons representing agriculture,
commerce, industry, banking, and land owners. Ap-
pointments thereto shall be made by the Chief Executive
and the commissioners shall not receive any compensation
for their seriices.

ArticLe 3. The commission shall appoint its president
and its secretary. The latter may be a person not a mem-
ber of the commission and in such event he neither shall
receive any compensation other than that which he may
enioy as an incumbent of some other public office.

Wheneier the Secretary of the Treasury attends the
sessions of the commissions he shall preside over the same,
although he be not the president.

ArricLe 4. The commission shall submit its report to
the Chief Executive, who shall transmit it to Congress
together with such recommendation as he may deem
proper.

ArticLe 5. The commission may call upon any execu-
tive department to furnish from among its officials or em-
ployees such personnel as may be needed for the work of
the commission, and such personnel shall receive no other
compensation than that provided for their respective regu-
lar positions. Such services rendered the commission
shall be deemed a matter of merit on the records of the
persons so serving.

The Secretary of Finance shall furnish the commission
any supplies that may be needed.

ArricLE 6. This law shall take effect from the date of
its publication in the Official Gazette of the Republic,
and the expenses thereby occasioned shall be payable from
any funds in the Treasury not appropriated for other
cbligations.

Fiduciary Powers Granted to National Banks.

The applications of the following banks for permission
to act under section 11 (k) of the Federal Reserve act
have been approved by the Board during the month of
February, 1921:

DisTrICT No. 1.

Registrar of stocks and bonds:
The Home National Bank of Meriden, Meriden, Conn.

Trustee, executor, administrator, and registrar of stocks and honds:
The Home National Bank of Milford, Milford, Mass.

DistrIcT No. 3.

Trustee, executor, administrator, registrar of stocks and bonds, guar-
dian of estates, assignee, receiver, and committee of estates of lunatics
The Tradesmen’s National Bank, Philadelphia, Pa.
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DistrICT NO. 4.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, and receiver:
The Second National Bank of Bucyrus, Bucyrus, Ohio,
Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of Tunatics:
The Citizens National Bank, Waynesburg, Pa.

DistricT No. 5.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
The Farmers & Merchants National Bank, Baltimore, Md.

DistrIiCT No. 7.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
The First National Bank of Remsen, Remsen, Iowa.

DistricT No, 9.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
The First National Bank of Canton, Canton, S. Dak.

State Bank and Trust Companies Admitted.

The following list shows the State banks and trust compa-
nies which have been admitted to membership in the Fed-
eral Reserve System during the month of February, 1921.

One thousand five hundred and seventeen State institu-
tions are now members of the system, having a total capital
of $538,124,619, total surplus of $518,234 204, and total
resources of $10,373,232,512.

: Total re-
Capital. | Surplus. sources.
District No. 2.
Citizens Trust Co., Fredonia, N. Y..... $100,000 | 885,000 81,899,339
District No. 3.
Aldine Trust Co., Philadelphia, Pa..... 517,600 { 340,560 | 3,310,594
Dime Deposit Bank, Kulpmont, Pa....| 50,000 30, 000 324,477
District No. 6.
Barnesville Bank, Barnesville, Ga...... 50,000 10, 000 238,034
Bank of Millen, Millen, Ga...... . 50, 000 597, 476
The Farmers Bank, Monroe, Ga , 30,000 534,779
Peoples Bank & Trust Co., Bell Buckle,
1535 R 30,000 [.......... 183,138
District No.7.
The Gerber State Bank, Argenta, Ill... .| 25,000 2,500 251,649
The Michigan State Bank, Eaton Rap-

ids, Mich. ... i, 75,000 15,000 | 654,449

01d State Bank, Fennville, Mich....... 50,000 10, 000 551,690
District No. 8.

Grenada Bank, Grenada, Miss.......... 250,000 | 319,000 | 8,025,071
District No. 11.

The Paradise State Bank, Paradise, Tex.| 25,000 |.......... 132,008

The Farmers State Bank, Plano, Tex....| 60,000 40, 000 441,643
District No. 18.

Bellevue Bank & Trust Co., Bellevue,

T 1 1o TN 50,000 [.......... 52,500
Parmers & Merchants Bank, Long

Beach, Calif. ................oooo.oull 350,000 | 325,000 | 6,543,619
Long Beach Savings Bank & Trust Co.,

Long Beach, Calif... ...ocooveoano.n: 350,000 | 165,000 | 4,920,742
Pomeroy State Bank, Pomeroy, Wash..| 50,000 | 150,000 | 1,283,333
The Commercial Bank of Yakima,

Yakima, Wash................ P 100, 000 10,000 | 746,863

VOLUNTARY LIQUIDATIONS.
United Loan & Trust Co., Lynchburg, Va.

CONVERSION,

The Citizens State Bank, Stanwood, Wash., has been converted intoa
national bank.
CHANGE OF NAME.

French-American Bank of Savings, San Francisco, Calif., to The
French-American Bank. "

Laniigi State Savings Bank, Lansing, Mich., to American State Sav-
ings Bank.

Acceptances to 100 Per Cent.

Since the issuance of the January Buiierin the fol-
lowing banks have been authorized by the Federal Reserve
Board to accept drafts and bills of exchange up to 100 per
cent of their capital and surplus:

The Wheeling Bank & Trust Co., Wheeling, W. Va.

First National Bank, Braddock, Pa.

Commerecial Failures Reported.

The continued large increase in commercial failures, as
compared with the low mortality of 1920, is shown in the
1,186 defaults in the United States during three weeks of
February, which far exceed the only 367 insolvencies re-
ported to R. G. Dun & Co. in the same period of last year.
The statement for January, the latest month for which
complete figures are available, discloses 1,895 failures for
$52,136,631 of liabilities, the number being the largest of
any month since January, 1916, and the indebtedness the
heaviest, excepting that of December, 1920, of any month
back to June, 1914. Comparing with the returns of
January, last year, increases are shown by the defaults in
each of the 12 Federal Reserve districts, not only as to
number, but also in respect of the liabilities.

Failures during January.

Number. Liabilities.
District.

1921 | 1920 1921 1920
183 | 74| $3,841,114 | $632,814
390 | 103 | 9,808,623 | 1,212,644
96| 39| 2,183,908 | '828,805
1331 39| 6,661,013 | 397,743
142 ] 35| 3,887,908 | 284,
195 | 37| 4,054,436 | 235,357
222 1 57| 9,182,523 | 1,179,910
126 | 34 2,370,168 | 168,764
18| 15| 583,85 132,265
82 32 1,767,286 367,433
1551 33| 3,359,871 | 284,006
123 71| 4,435,023 | 1,585,258

1,895 | 569 | 52,136,631 | 7,240,032

New National Bank Charters.

The Comptroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from January 29 to
February 25, 1921, inclusive:

Banks. { Amount.
New chartersissued t0- ... . c.covnviiiaaiiiines 16 [eeeernennnnn
Withcapital of. .o iniiii i erneieens $770, 000
Increase of capital approved for . 40 [ooenoinn
Withnew capital of L. oioveiiiieaaiaeon o, 4, 960, 800
Apggregate number of new charters and banks
increasing capital.....ooo it 56 [eermncennnnn
With aggregate of new capital authorized........[.......... 5,730, 800
Number of banks liquidating (other than those
consolidating with other national banks under
theact of June 3, 1864)....c.ccvveenenennenaen. b
Capital of same banks......... - I 150, 000
Number of banks reducing capital.. .- ) 3 PO
Reduction of eapital............ eeseececeaces RN PP 100, 000
Total number of banks going into liquidation
or reducing capital (other than those con-
solidating with other national banks under
theact of June 3, 1864) . . c..oeeeennnnnnannnns -
Aggregate capital reduction..................o.foeeieaiie 250, 000
Consgﬁdation of national banks under the act
Of NOV. T, 1918 ceniiiieiiniiairieaaaiaanes ) 1N PO
[0 ) T TRy 2,000, 000
The foregoing statement shows the aggregate of
increased capital for the period of t%re%)anks
embraced in statement : 5,730,800
Against this there was a reduction of capital
owing toliquidation (other than for consolida-
tion with other national banks under the act
of June 3, 1864)... F N J 250, 000
Net InCrease..c.ceeveereniacnenceesceannaaafosaaceieas 5, 480, 800

1 Inctudes one increase in capital of $335,800 incident to consolida-
tion under act Nov. 7, 1918.
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RULINGS OF THE FEDERAL RESERVE BOARD.

Period for which acceptances should be drawn,

The Federal Reserve Board recently received
an inquiry from a national bank relative to
acceptances which an oil-distributing company
had requested it to make against domestic
shipments of oil.

n oil-producing company had contracted
to sell oil to an oil-distributing company and
the latter had, in turn, contracted to sell the
oil to a railroad company. The oil was to be
shipped by the producing company direct to
the railroad company and the distributing
company had agreed to make immediate
payment to the producing company, but the
railroad company had purchased the oil from
the distributing company on credit and was
not to make payment until sometime after
delivery. The distributing company wished
to draw drafts upon the national bank, se-
cured at the time of acceptance by bills of
lading covering the oil in transit from the
producing oil company to the railroad com-

anfy, and with the dproceeds of the accepted
rafts to pay the producing company for the oil.

Under the terms of section 13 of the Federal
Reserve Act a national bank may accept drafts
drawn upon it “which grow out of transac-
tions involving the domestic shipment of
goods provided shipping documents convey-
Ing or securing title are attached at the time
of acceptance.” Under this provision the drafts
drawn Ii)y the distributing company would be
eligible for acceptance by the national bank,
providing the bank is secured at the time of
acceptance by shipping documents which
convey or secure title to the oil, and provided,
further, that the drafts com%ly in all other
respects with the terms of the law and the
ations of the Federal Reserve Board.
he period for which the drafts are drawn
in the Erst instance should be approximately
the same as that required to complete the
shipment and to finance the sale of the oil
to the railroad company, but should not be
in excess of the period of credit which is
usual and necessary in transactions of this
character. The Federal Reserve Board has
ruled, on the one hand, that where a 6
months’ credit is required it is improper to
grant that credit by means of two 3 months’
acceptances for the pur{mse of making the
acceptances at all times eligible for rediscount
by Federal Reserve Banks. On the other
hand, the Board has ruled and its regulations
provide that the period covered bi an accept-
ance should not be in excess of that which is

re,

usual and reasonably necessary to finance the
underlying transaction.

It is assumed that the railroad company
requires the oil for its immediate use and that
the accepting bank will be called upon to
surrender the shipping documents after com-
pletion of the shipment, so that thereafter
it will_ have no control over the oil. Under
these circumstances the aggregate of the
acce{))tances outstanding at any one time must
not be in excess of 10 per cent of the bank’s
capital and surplus, since section 13 provides
that no member bank shall accept for any
one customer to an amount equal at any one
time in the aggregate to more than 10 per
cent of its paid-up and unimpaired capital
stock and surplus, unless the bank is secured
either by attached documents or by some other
actual security growing out of the same
transaction as the acceptance.

Eligibility of notes of cold-storage companies.

A recent inquiry received by the Board raises
the question of the eligibility of the notes of a
cold-storage company.

The cold-storage company uses the proceeds
of its notes to msﬁ(e advances to customers who
have placed their goods in the company’s ware-
houses to be sold by the company for the ac-
count of the customers. The customers give

the storage company their notes for the amount

of these advances and as security for such notes
pledge the warehouse receipts representing the
goods stored. The storafe companﬁ pledges
the customers’ notes and the warehouse re-
ceipts as collateral for their own notes, the
eligibility of which is in question.

n the opinion of the Federal Reserve Board
such notes of the cold-storage company are
ineligible for rediscount by Federal Reserve
Banks under the principles enunciated in the
Board’s ruling with reference to the paper of
cotton factors, namely, that paper the proceeds
of which are to be used to make loans to third
parties is finance paper rather than commercial
or agricultural paper, and is not, therefore,
eligible for rediscount. (See FEDERAL RE-
SERVE BULLETIN for November, 1920, p. 1176.)

In that ruling it was also pointed out that
the notes of the factors’ customers, represent-
ing loans made by the factors to those cus-
tomers, might be indorsed and discounted by
the factors, and that if subsequently indorsed
by a member bank such notes would be eligible
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for rediscount by Federal Reserve Banks, pro-
vided the customers have used or areto use the
proceeds for agricultural or commercial pur-
poses, and provided further, that the notes
comply in other respects with the provisions
of the law and the regulations of the Federal
Reserve Board. Similarly, the notes of the
customers of the cold-storage company, repre-
sentini loans made to them by the company,
would be eligible for rediscount if the customers
have used or are to use the proceeds for agri-
cultural or commercial purposes and if the notes
comply in other respects with the law and the
regr ations of the Board.

he notes of the cold-storage company would,
however, be ineligible under the terms of the
Federal Reserve Act if the proceeds are to be
used by the cold-storage company to make
loans to its customers, even though such notes
are secured by the eligible notes of the com-
pany’s customers. The Board has frequently
ruled that paper which is secured by eligible
paper is not itself eligible merely because it is
so secured. The eligibility or meligibility of
paper depends upon whether or not the pro-
ceeds have been used in the first instance for a
commercial or agricultural purpose and does
not degend upon whether the paper is or is not
secured, or upon the character of such col-
lateral security as there may be.

Deposit of securities in trust department of national bank
to sc:cure trust funds deposited in commercial depart-
ment.

The Federal Reserve Board has received sev-
eral inquiries as to whether a national bank,
which has received the Board’s permission to
exercise fiduciary powers under the terms of

section 11 (k) of the Federal Reserve Act and
which has deposited with the State authorities
the securities required by the State law for the
protection of private or court trusts, must also
deposit securities in its trust department when-
ever it deposits in its commercial department
trust funds held awaiting investment or dis-
tribution.

The fourth paragraph of section 11 (k) of the
Federal Reserve Act provides in part that—

* * * Punds deposited or held in trust by the bank
awaiting investment shall be carried in a separate account
and shall not be used by the bank in the conduct of its
business unless it shall first set aside in the trust depart-
ment United States bonds or other securities approved by
the Federal Reserve Board.

The sixth paragraph of that section provides
vides that—

‘Whenever the laws of a State require corporations acting
in a fiduciary capacity to deposit securities with the State
authorities for the protection of private or court trusts,
national banks so acting shall be required to make similar
deposits and securities so deposited shall be held for the
protection of private or court trusts, as provided by the
State law.

These are separate and independent require-
ments and it 1 necessary that both be com-
plied with. A national bank, therefore, which
deposits in its commercial or savings depart-
ment funds held or received in its trust depart-
ment awaiting investment or distribution must
keep on deposit in its trust department as col-
lateral security United States bonds or other
readily marketable securities owned by the
bank at all times equal in market value to the
funds so deposited, even though it has already
deposited with the State authorities the securi-
ties which the State law requires to be so de-
posited for the protection of private or court
trusts. (See Par. V of Regulation F.)
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LAW DEPARTMENT.

Amendments to the Federal Reserve Act.

The following bills amending section 11 (m)
and section 25 (a) of the Federal Reserve Act,
respectively, were approved by the President
Felgruary 27, 1921, and are now law.

AN ACT To amend section 11 of the act approved December 23, 1913,
known as the Federal Reserve Act, as amended.

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled, That
section 11 of the act approved December 23, 1913, known
as the Federal Reserve Act, as amended, be further
amended by striking out the whole of subsection (m) and
by substituting therefor a subsection to read as follows:

“(m) Upon the affirmative vote of not less than five of
its members, the Federal Reserve Board shall have power
to permit Federal reserve banks to discount for any mem-
ber bank notes, drafts, or bills of exchange bearing the
signature or endorsement of any one borrower in excess of
the amount permitted by section nine and section thirteen
of this Act, but in no case to exceed twenty per centum of
the member bank’s capital and surplus: Provided, however,
That all such notes, drafts or bills of exchange discounted
for any member bank in excess of the amount permitted
under such sections shall be secured by not less than a like
face amount of bonds or notes of the United States issued
since April twenty-fourth, nineteen hundred and seven-
teen, for which the borrower shall in good faith prior to
January 1, 1921, have paid or agreed to pay not less than
the full face amount thereof, or certificates of indebtedness
of the United States: Provided further, That the provisions
of this subsection () shall not be operative after October
thirty-first, nineteen hundred and twenty-one.”

AN ACT To amend the act approved December 23, 1913, known as the
Federal Reserve Act.

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled, That
the first paragraph of the act approved December 24, 1919,
known as the Edge Act, amending the Federal Reserve
Act, be amended by adding at the end a proviso, so that
the paragraph as amended will read as follows:

“8Ec. 25. (a) Corporations to be organized for the pur-
pose of engaging in international or foreign banking or
other international or foreign financial operations, or in
banking or other financial operations in a dependency or
insular possession of the United States, either directly or
through the agency, ownership, or control of local institu-
tions in foreign countries, or in such dependencies or in-
sular possessions as provided by this section, and to act
when required by the Secretary of the Treasury as fiscal
agents of the United States, may be formed by any number
of natural persons, not less in any case than five: Provided,
That nothing in this section shall be construed to deny the
right of the Secretary of the Treasury to use any corpora-
tion organized under this section as depositaries in Pana-
ma and the Panama Canal Zone, or in the Philippine
Islands and other insular possessions and dependencies of
the United States.”

Regulations of Bureau of Internal Revenue governing use
of revenue stamps on time drafts.
It recently has been brought to the attention
of the Federal Reserve Board that considerable
confusion and misunderstanding exists among

bankers with regard to attaching revenue
stamps to time drafts, pursuant to the pro-
visions of the Revenue Act of 1918 and the
regulations of the Bureau of Internal Revenue
issued thereunder. In order to correct this
condition, the Federal Reserve Board feels that
it is advisable to state its understanding of the
present requirements as to the necessity for
affixing such stamps to time drafts.

The Revenue Act of 1918, Title X1, Schedule
A, provides as follows:

Drafts or checks (payable otherwise than at sight or on
demand) upon their acceptance or delivery within the
United States whichever is prior * * * and for each
renewal of the same, for a sum not exceeding $100, 2
cents; and for each additional $100, or fractional part
thereof, 2 cents.

In its Regulations 55, relating to stamp
taxes on documents (revised October, 1920},
the Bureau of Internal Revenue has prescribed
certain specific regulations governing the at-
tachment of stamps to such drafts and checks.
In view of the constitutional limitation upon
taxes upon exports, these regulations make a
distinetion between time drafts covering the
exportation of goods and time drafts which do
not cover an export transaction. This dis-
tinction will be followed in the following dis-
cussion of the bureau’s regulations:

1. Time drafts in general (not covering an
export transaction).—Article 33 of Regulations
55 provides generally that drafts and checks
payable otherwise than at sight or on demand
(including so-called “trade acceptances,” see
art. 39), are subject to the stamp tax “if de-
livered or accepted within the United States.”
For the purpose of these regulations the terri-
torial jurisdiction of the United States includes
the various States, the District of Columbia,
Hawaii, and Alaska. The terms ‘‘delivered”’
and “delivery” contemplate only the original
delivery which makes the draft a valid negoti-
able instrument. If a draft is exempt, in view
of the place of its acceptance and initial de-
livery, subsequent deliveries for purposes of
discount are immaterial. If, however, a draft
is subject to the tax, but no stamp is affixed
thereto at the time of its delivery or acceptance,
whichever is prior, anyone who receives such
draft for discount or otherwise without requir-
ing the necessary stamp to be affixed is subject
to a penalty. (See Title XI, sec. 1102, of the
Revenue Act of 1918.)

A draft which is mailed to the payee for the
purpose of giving effect thereto is ““delivered,”
within the meaning of that term as used in the
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regulations, at the place of mailing. Conse-
quently, a draft drawn in the United States but
accepted and mailed in Canada to the payee in
the United States is not subject to the tax,
although subsequently it may be discounted in
this country by an American bank.

Pursuant to these regulations, the Bureau
has ruled:

(1) A time draft drawn and delivered outside
of the United States but accepted within the
United States is subject to the tax. (See art.
34.)

(2) A time draft drawn and delivered or ac-
cepted in the United States and payable in a
foreign country is subject to the stamp tax.
(See art. 44.)

(3) A time draft executed and mailed in the
United States to a payee in a foreign country
is subject to the tax. (See art. 65.)

(4) A time draft executed and mailed in a
foreign country to a payee within the United
States is not subject to the tax unless accepted
within the United States. (See art. 64.)

(5) A time draft drawn abroad on a foreign
drawee payable to the order of a foreign payee,
althougﬁ it passes through a bank in this coun-
try in the course of collection, is not subject to
the tax unless it is delivered by an agent of the
drawer to an agent of the payee within the
United States. (See art. 36.)

2. Time drafts covering exportation of goods
to foreign countries.—Articles 41, 42, and 43 of
Regulations 55 determine the present require-
ments as to the necessity for affixing stamps to
drafts covering exports to foreign countries.
Article 43, as it appears in Regulations 55 (re-
vised October, 1920), has been superseded by
T. D. 3100, approved December 11, 1920.

Article 41 provides in part: “A time draft
directly covering exports to a foreign country
and which constitute an inherent, necessary,
and bona fide part of the actual process of
exportation is exempt from the stamp tax.”
So far as such drafts are concerned, it is imma-
terial whether the time which the draft has to
run will expire before or after the termination
of the ocean shipment. Article 43, as amended
by T. D. 3100, provides in part: “A time draft
directly covering a sale for export to a forei
buyer and drawn on a domestic bank as the
authorized acceptor of the foreign buyer is
exempt from stamp tax.”

On the other hand, article 41 provides in
part: “Time drafts drawn against the proceeds
of” drafts which are an inherent, necessary,
and bona fide part of the actual process of
exportation “ are subject to stamp tax.” Arti-
cle 42 provides: “A time draft drawn on a
domestic bank for the purpose of securing
money to purchase goods to be exported is

subject to tax regardless of the fact that the
contract for the sale of the goods existed at the
time the draft was drawn.” Article 43, as
amended by T. D. 3100, provides in part: “A
time draft drawn by or on an exporter or on his
bank in payment for export shipments made
by the manufacturer on the exporter’s order
is subject to stamp tax.”

The requirement in article 41 that a draft
to be exempt must directly cover exports to a
foreign country and constitute an inherent,
necessary, and bona fide part of the actual
process of exportation has been strictly con-
strued by the Bureau of Internal Revenue in
its informal rulings. The commissioner has
said that the typical draft covered by this regu-
lation is a draft drawn upon a foreign buyer
and attached to the bill of lading. Such a
draft, however, is exempt from the tax,
although it may be discounted and negotiated
in this country. The commissioner has also
ruled that an equivalent draft drawn upon a
fund or agency established in this country by a
foreign Government or foreign purchaser to
facilitate exchange is exempt. In the latter
case, the domestic bank or agency accepts by
virtue of a credit agreement with the foreign
purchaser, hence the draft is considered equiva-
lent to one drawn upon the foreign purchaser
himself and so may be said to be an integral
part of the process of exportation.

On the other hand, the fact that a draft is
drawn in connection with an export transaction
does not render the draft exempt from the
stamp tax, although the draft may facilitate
the process of exportation and to that extent
constitute a part of the transaction. For in-
stance, the bureau has ruled that where an
American exporter ships goods to a foreign
purchaser and deposits the ocean bills of lading
with an American bank (either with or without
a trade bill or time draft drawn on the foreign
buyer attached thereto), with instructions that
these documents be forwarded to its agent
abroad for delivery to the exporter’s nominee
against payment or otherwise, a draft drawn
by the exporter for the purpose of anticipatin
payment by the foreign purchaser and accepte
by the American bank with which the bills of
lading were deposited is subject to the stamp
tax. While the trade bill or foreign draft, if
such has been drawn, is exempt from the tax,
the bureau considers that in any event the
draft drawn upon the American bank to antici-
pate payment by a foreign purchaser represents
a domestic financing, since it is accepted by
virtue of a credit agreement with the domestic
seller rather than by virtue of a credit agree-
ment with the foreign buyer, and consequently
is subject to the tax.
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In this connection the commissioner stated
under date of September 8, 1920:

Such a draft is merely a domestic means of utilizing
domestic credit allowed on account of the collections to be
made by the bank, when foreign bills of lading are de-
livered to it, for payment by the foreign buyer. As a
draft under these circumstances can not be considered as
strictly covering exports to a foreign country and does not
constitute an inherent, necessary, bona fide part of the
actual process of exportation, this office holds that the
draft is subject to the stamp tax.

The commissioner further stated under date
of October 12, 1920:

This exemption does not extend to drafts which rep-
resent processes of domestic financing or to drafts which
represent the preliminary or subsequent adjustment or use
of accounts or funds involved in exportation, and does not
apply to drafts given by the domestic buyer to the do-
mestic seller or drawn on the former as a means of payment
for goods purchased to be exported.

In view of these rulings, it would seem that,
so far as bankers’ acceptances are concerned,
other than those drawn on foreign banks, the
question whether in a given instance a stamp
must be affixed to an acceptance depends
largely upon whether the accepting bank looks
to the domestic seller or exporter to place it
in funds to meet the acceptance on maturity
or whether it looks to the foreign purchaser for
reimbursement. In the first instance a stamp
is required. In the second instance the
acceptance is exempt from the tax.

To summarize, it appears that the following
_ drafts covering exports are exempt from the
stamp tax:

(1) A draft drawn by an American manu-
facturer or exporter upon a foreign purchaser
or upon the purchaser’s foreign bank. A draft
of this character usually accompanies the ship-
ping documents and is forwarded with them for
acceptance upon their release. Such a draft is
exempt, although discounted and negotiated in
this country.

(2) A draft drawn by an American manu-
facturer or exporter upon a domestic bank or

other domestic agency which acts for the for-
eign buyer in accepting the draft.

On the other hand, the following drafts are
subject to the tax:

(1) A draft drawn for the purpose of antici-
gating the collection of a trade bill or a time

raft covering the exportation of goods and
accepted by an American bank with which
such trade bill or time draft has been deposited
for collection.

(2) A draft drawn for the purpose of antici-
pating payment by the foreign purchaser,
where no trade bill or time draft has been
drawn on the foreign purchaser, and accepted
by the American bank with which the ship-
ping documents have been deposited.

(3) A draft drawn by an American exporter
on a domestic bank, or on an American ex-
porter by the manufacturer, in payment for
goods purchased by the exporter for export
abroad.

It should be remembered that although the
Commissioner of Internal Revenue has ruled
that under the revenue act of 1918 a draft
drawn upon an American bank for the purpose
of anticipating payment by a foreign pur-
chaser for goods exlported 1s subject to the
stamp tax, nevertheless, such a draft may be
eligible for rediscount or purchase by a Federal
Reserve Bank, under tEe provisions of the
Federal Reserve Act, as an acceptance growing
out of a transaction involving the exportation
of goods.

3. Time drafts covering shipments to the Canal
Zone and other outlying possessions—A time
draft covering articles shipped from the United
States, Hawaii, and Alaska to the Canal Zone
are subject to the stamp tax if the drafts are
delivered within the United States, Hawalii, or
Alaska. (See art. 45.) The tax is not appli-
cable, however, to a time draft covering a
shipment to the Virgin Islands, Philippines,
or Porto Rico, because of express legislation
exempting such shipments. (Slt)ae art. 46.)
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RETAIL TRADE.

In the following tables is given a summary
of the data obtamed from representative de-
partment stores in each Federal Reserve dis-
trict, showing the activity of retail trade
during the past several months. In districts
Nos. 1, 5, 9, 11, and 12, the data were received
in (and averages computed from) actual
amounts (dollars). In £stricts Nos. 2, 3, 4,
6, 7, 8, and 10, the material was received in
the form of percentages, the January, 1921,
averages for the cities and districts computed
from such percentages being weighted accord-

ing to volume of business done during the cal-
endar year 1920, and the averages for the
several months in 1920 by similar figures for
the calendar year 1919. For the month of
January the tables are based on reports from
23 stores in district No. 1, 27 in district No. 2,
42 in district No. 3, 12 in district No. 4, 25 in
district No. 5, 9 in district No. 6, 4 in district
No. 7, 11 in district No. 8, 5 in district No.
9, 10 m district No. 10, 17 in district No. 11,
and 24 in district No. 12. The number of
stores varies somewhat, due to the inclusion
of new storesfrom time to_time in’the report-
ing list. |

Condition of retail trade tn the twelve Federal reserve districts.

{Percentage of increase.}

Comparison of net sales with those of corresponding perfed previous year.,

Jan, 1, 1920 Jan,1
District and city. to coso of— July 1, 1620, to close of— 1%31:'
May, |June, |July, | Aug.,/Sept.,| Oct.,|Nov.,| Dee.,| Jan., o
195, [ 1920° | 1930, | 1926 1620." 1920 | 1920 | 1020 1921 f close
May, lune, | July, | Aug,, Sept.,| Oct., | Nov., Dec., | 1.2
1920, | 1920, | 1920, { 1920, | 1920. | 1920, | 1920, i 1920, 13'21}.“
istrict No. 1t
DIStB(():Ston ................... 19,41 27.8|16.3 | 11.6 | 16,0 | 0.1 | 150 14} 54 247|253 |16.3|24.1|15.9| 9.7|1L0| 85 5.4
Qutside. . . 25,5 | 285 | 27, 9.1 147 22| L7116.,4110.130.5|30.0;27.2|181(16,9|11.1| 80| 501101
District .1020.7 1280 19.9 | 10.9 | 15.4 G614 1,4 L5 25 26.2119.9 | 15.1 | 15,2 | 10.1 | 10.4 1.5
istrict No, 2: {
DIStII\‘T?tY. gity and Brooklyn.| 4L.1 | 26.4 | 22.4 | 10.9 (13,2 | 1,7| 7.6 113.6 16,51353 327224130 36| 52| 3.0| 3.2 16.5
Outside....ceeecerecennns 22.8) 3231269 ) 2641691541189 59 /1153013172069 27.1)23.4{19.6)22.8|14.3} 11,5
District.ceeeeneaan... 35.4128.4]24.4|15.9| 8.6 6,2|11.6 {116 153 |83.7(33.8)24.4(17.5|10,2]10.0 | 10.0 15,3
ict No, 3:
DiStél(l:ﬂadelphia ................................................. 8.5 2.9 2.9 ! i eeneilocnai]aeeandueniaideennas 12,0 9.1 2.9
[0 3517 1 - TP POPIPY RORRPIN PR SRR (R PR 8.5 108 3.3 [cavuee]ovnanasfanecnctonmnci)eceac]innenn 18.5 | 21.6 3.3
District.o.ceeoenennanen. 50.7 | 34.3 | 23.8 | 22.6 [ 152 | 15.8] 85| 6,1 3.1|30.9 |30 238|249 (19.617.3 | 14.6 | 14.1 3.1
District No.4.. . ccoeievnnnnn.
District No, 5:

Baltimore.
Richmond..
‘Washington.
Other cities

District

District N0.6..vernniennen.-n
District No. 7..... .

District No. 8...
District No. 9.
District No. 10
District No. 11

District No, 12:

Los Angeles 35,11 48.9|29.1 16,3 | 31.2 | 13.7 | 17.1 | 52.2 | 49.8 1 35.1 | 42.4 | 37.9 | 33.9 ( 33.7 1 28.5 ¢ 17.1
San Francisco. 21,01 18.6 | 10.4 | 11.5| 9.9 |13.8 *12.1| 37.6 | 353 | 21.0 | 19.6 | 17.3 | 15.4 | 11,7 | 87 |!12.1

akland...... 16,9 | 153 |...... 220 7.2 ...... 110.4 | 25.6 | 23.3 | 16,9 | 14.7 |...... 21,3 | 18.2 |...... 110.4
Sacramento. .. 20.1} 3.11...... 99 |...... 2,3 116.8 | 39.4 | 38.3 [ 20.1 | 13.3 |...... 16,1 |...... 7.0116.8
Seattle........ .2 (180|145 (114.6 116.4 1187 |123.4 | 13.9 | 13.4 L2 (14,4 114,2117.3 (19,2 111.1 (123.4
Spokane...... 22,71 12.7 |...... 4.6 56| 11..51110.1(29.1 357|227 16.8 |...... 9.4 84| 86/(110.1
Salt Lake City 20,6 | 11.6 |...... 89| 14.7| 9.1 1.6]16.4]14.7|20.6 ! 16.1 ....... 14,0122 | 146 | .6

District.ceeeeencancn..s 21,2 2L7|145| 82| 1L3|14.3 114.3}34.7}33.2 2.2 21.4!19.8[ 16,8 | 148 | 501143

1 Docrease.



314

FEDERAL RESERVE BULLETIN.

MARCH, 1921,

Condition of relail trade in the twelve Federal reserve districts—Continued.

[Percentage of increase.)

Stocks at close of month compared with—

District and city. Same month previous year. Previous month.

May, | June,| July, | Aug.,|Sept.,| Oct., | Nov.,| Dec., | Jan., | May, | June,| July, | Aug.,|Sept.,| Oct., ! Nov.,| Dec., | Jan.,

1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1921. [ 1920. | 1920. | 1920. | 1920. | 1920, | 1920. | 1920. | 1920. | 1921.

3212631207 95| 7.1 [ 1.7 110.7 |13.4 [15.6|17.0| 4.9| 9.5|14.2| 9.0 118.2 [114.5

30.4 | 26.4|21.71159(10.6 2.01110.6[11.8|15. . 3.21 9.7| 3.0(12.0120.5| 18.2

31.5 26,4120 1.6} 8.2 71107 (129 {155 1471 43| 9.5|11.8| 4.9 1189 |112.7

District No. 2:

N.Y.City and Brooklyn.| 47.9 | 45.5 | 46.2 | 30.7 | 18.0 | 17.2 | 5.1 |12.3 |19.5|16.6 |15.4 {14.3| 7.3 | 57| 1.0|14.8120.4{ 18.1
Outside. . ......ooooen. . 51.7 | 38.4130.926.3|2.2156 3.8112.7 120.0 [11.7 |27.7 | 46| 56 93| L4(17.0[224.0| 16.1

District..cccoooanaan.. 49.1(43.239.5 | 20.3 [ 18.7 | 16.7 | 4.6 [14.5 112.0{15.0{16.1| L5| 6.8] 6.9 .5 115.6 121.1 | 17.6
District No. 3:

Philadelphia. . ..........looo e e e 5.7 221 L9 |liieiiaiiii]ormner]oeneailivenn]oennns 15.0 115.5 {113.8
Outside. . ...ooviieiiiiorinifoeane i 17.4 | 8.0 110.8 f.ueoifennnnn R O R I 14.1120.0 | 17.4

Distriet................ 30.4 | 26.7 1 28.4 | 31.0 { 20.6 | 16.0 [ 10.1 ] 4.4 14,6 {16.7 ] 13.0] 3.3 6.2 8.4 .9 (14,7 117.3 1111.5
District No. 4.eoeeeennnioan. 57.0 § 53.3 | 48.3 | 40.4 ! 34.0 | 34.9 | 22.5 | 11.6 (14,0 | 19 l 110114 9.4 9.2] 4.8{16.4120.0|114.6
District No. 5:

Baltimore...............
Richmond..
‘Washington. .

Other eities..............

District................ 2.3 | 10.2 W117.7 125.5 |116.2
District No. 5.4113.1 .8116.7 1130.8 1.8
Distriet No. 46| 48| 1.0]15.9124.0} 11.8
District No. 8....c.coviviieileninaa]onnnaafenon.| 24.2 1 35.4130.5|17.016.2| 9.9 [...... 5.6 | 11.6 1.8 |14.3 118.8 | 13.3
District No. . 2.9 | 6.9 .5 14,2 2118,7| 18.8
District No. . . 9.8 4.6 (11.915.0[123.9] 11.1
District No. 112.9 |.coenifennnn. 8. 2231 6.6 (13.0119.3 128.8( 17.9
District No. 12;

Los Angeles............. 65.0 1 62.9 | 47.5 | 31.2 | 33.4 [ 21.6 | 16.4 120.7 {14.9| L5 | L4 | L.8(125]13.7 2 |14.2 145.4 3.6
San Francisco. . .| 54.9158.5|43.1]27.1(16.2|15.4] 80 [19.6119.3 (16.5{15.2| 05| 1.4 7.4|154| L8 [114.7] 19.0
Oakland..... L129.7 133.9127.7 (225 4...... 83| 3.8[...... 121.1 1.6 (126 (12,9 2.3 |...... NN E 75 U SO 110.9,
Sacramento. . 841 s 114 j...... 17.5 |...... 13.6 [...... 11.5 [ N A 98.|...... B 2 123.1 [ ..u.n
Seattle. ... . 46.7 1 35.6 1 23.4 1184 3.9 511441123 121.4136.7 118711421 1.9t 6.3} 2.8 12,9 122.5111.3
Spokane. .. .. 59.6 | 57.3 [ 45.8 | 45.5 |...... 40.1 ( 33.6 112.2 (13.6 115.7 |14.4| L8| 9.1]...... 12.7(14.2(13.6 2.1
Salt Lake City.eeoenooe)oeie oo oeec]omeiiloeca e eena b A 2 IO RN PR PORPN DI S AU AU 122.4 |......

District.c.ccoceeannn... 52.6 | 52.5 1 40.1 | 25.3 | 20.6 { 15.6 | 20.1 .3 L4147 113.0 1.8 T 4.9 1.2 |13.4 114.3 | 14.1

1 Decrease.
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Condition of retail trade in the twelve Federal reserve districts—Continued.

[Percentage of increase.}

District and city.

Percentage of average stocks at close of each month to

average monthly sales for same period.

Percentage of outstanding orders at close of month to tot:1
purchases during previous calendar year.

Feb. 1, 1920,
toclose of—

July 1, 1920, to close of—

May, | June,| July, | Aug.,|8ept.,| Oct., | Nov.,| Dec.,} Jan.,
1920. | 1920.] 1920, | 1920."| 1920. | 1920. | 1920. | 1920. | 1921

District No, 1t

Boston..................

Outside...o..cooeeenaant.
Distriet................

District No. 2:
New York City and
Brooklyn..............
Outside..eoooeovvaaao.

District..............

District No. 3:
Philadelphia.............
Outside..c..oevnnanniis

District.e . cveeeaann..
District No. 4.eeeeenennean ..

District No, &:
Baltimore...............
Richmond.
‘Washingto:
Qther cities

District.e...oveennna...

Distriet No. 6
Distriet No. 7
Distriet No. 8................
District No. 9
Distriet No. 10...............
District No. 11...........o...

District No. 12:
Los Angeles.............
San Francisco
Oakland.................
Sacramento......... .

Spokane. .
Salt Lake City......

Districte....coeooia....

|
June, Aug.,|Sept.,' Oct., |Nov.,| Dec.,

1920. 1920.'| 1920. ; 1920. | 1920. | 1920,

339.2 447.1| 412.7, 388.4| 368.4| 329.9 15.4| 15.4) 18.5] 13.7] 11.4f 7.5/ 5.4 3.6 5.1
431.7 472.1| 485.9 482.6] 456.6| 452.0| 7.5 10.0f 9.1] 14.2f 14.7| 10.8 10.4(...... 4.5
358.0 455.1| 433.5 415.6| 398.6( 357.9) 12.7) 12.3] 12.0} 14.0f 13.1] 9.1 7.7 ... 4.8

|

379.9 480.3| 613.7, 479.4| 464.1! 361. 1] 15.5! 16.8! 15.71 18.8 4.7 9.2 6.9 5.3 5.5
349.5 506. 3] 492.11 441.3) 430.6| 347.7| 13.9f 17.7| 18.9| 14.3| 12.0/ 6.6/ 4.1 3.1 4.1
369.9 496.7] 573.9. 466.9| 452.3] 358.0 14.8! 17.2| 17.4] 15.9] 13.6| 8.1 5.5 4.5 5.1
........................ 360. 41 322.6 4.7 4.9 4.4
........................ 520. 5| 458.6 2.9 4.1 4.8
357.5 471.2} 500.3! 437.2} 418.0/ 371.1 17.6| 19.3| 19.8] 14.2| 10.1] 5.9 4.0 4.6/ 4.6
362.3 412.7| 468.8; 466. 8| 452.1| 398. 5 13.2) 16.2; 18.9| 17.0| 13.3| 7.6 5.9 4.7 7.1

7.2

5.4

3.9

5.4

9.9 9.7 16.1] 14.8 &4 7.1 3.00 2.7 6.0
20.6| 17.0| 17.4| 15.6] 11.0| 6.9 5.8 4.9/ 3.1
31.9] 19.5| 19.3| 23.24 15.7 5.1 6.5, 5.6 10.8
.................. 17.2) 9.2 6.1} 3.9 3.8 3.4
19.5( 20.0| 13.7; 9.1j...... 12.4) 11.9) 18.7 4.2
5.4 25.3] 15.6f 9.7 88 3.1 L9 2.3 221
............ 18.6f 12.7) 10.0. 4.1l 3.2 2.7 7.0

|
|
f
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FOREIGN TRADE INDEX.

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

rices are compiled by the Federal Reserve
oard in the preparation of its international
rice index. The list includes 25 of the most
important imports, the value of which in 1913
formed 47.7 per cent of the total import values,
and 29 of the most important exports, the
value of which in 1913 formed 56.3 per cent

of the total export values. The list of the
commodities is given in the July BuLLETIN.!

Total exports for January, 1921, showed a
decrease, Wﬁile imports showed a very slight in-
crease. The exports of producers’ goods and
consumers’ goods increased slightly, but were
more than offset by the larger decrease in the
exports of raw materials. The imports of raw
materials and producers’ goods showed a slight
decrease, but were more than compensated for
by the very large increase in the imports of con-
sumers’ goods.

Value of exports and tmports of selected commodities at 1913 prices.

[In thousands of dollars; i. e., 000 omitied.]
[Monthly average values, 1913=100.]

Exports. Imports.
Raw materials | Producers’ Consumers’ Grand total | Raw materials| Producers’ Consumers’ Grand total
(12 commodi- | goods (10 com- | goods (7 com- | exports (29 com-| (10 commodi- | goods (12 com- | goods (3 com- |imports (25 com-
ties). meodities). modities). modities). ties), modities). modities). modities).
Index Index Index Index Index Index Index Index
Value. | num- | Value. | num- | Value, | num- | Value. | num- | Value. | num- | Value. | num- | Value. | num- | Value. | num-
ber. ber. ber. ber. ber. ber. ber. ber.
1913,
January....| 100,027 | 116.8 | 11,762 | 101.4 | 30,715 ; 100.9 | 142,504 | 111.6 | 61,347 | 121.9 | 40,107 | 108.3 | 14,219 | 108.0 | 115,673 | 115.1
February...] 71,074} 83.01 12,266 | 105.8 | 30,790 | 101.2 | 114,130 | 89.4 | 55,332 | 110.0 | 41,060 | 110.9 | 14,335 | 108.9 | 110,727 | 110.1
arch...... 61,681 | 72.0 | 11,836 | 102.1 | 28,608 | 94.3 | 102,215 | 80.1 | 55,555 | 110.4 | 45,753 | 123.6 | 13,378 | 101.6 | 114,686 | 114.1
April....... 1,446 | 83.0 | 14,128 | 121.8 | 28,708 | 94.3 | 114,282 | 89.5| 52,271 | 103.9 | 42,346 | 114.4 | 10,896 | 82.7 | 105,513 | 104.9
BYneannn- 68,856 | 80.4 | 11,661 | 100.6 | 29,023 | 98.3 | 110,440 | 86.5 | 50,089 | 09.5 | 38,409 | 103.7 | 7,718 | 58.6 | 96,216 | 95.7
June.... 46,963 | 54.8 | 11,612 | 100.1 | 28,242 | 92.8 86,817 | 68.0 | 40,822 81.1 ,606 | 104.3 | 8,382 | 63.7 87,810 | 87.3
July.c.eoeen 51,325 | 59.9 | 11,109 | 95.8 | 27,686 | 91.0 90,120 | 70.6 | 40,298 | 80.1 | 35,990 | 97.2! 9,608 | 73.6 85, 85.4
August..... 4,860 | 87.4 | 11,547 | 99.5 29,370 | 96.5 | 115,786 | 90.7 | 42,470 | 84.4} 37,385 | 101.0 | 11,078 | 84.1 90,933 |  90.4
September..| 103,614 | 120.9 | 10,622 | 91,6 | 32,190 | 105.8 ,426 1 114.7 | 52,659 | 104.6 | 41,184 | 111.2 | 15,883 | 120.6 | 109,726 | 109.2
October. ...| 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 | 184,902 | 144.9 | 44,407 | 88.2{ 22,721 | 61.4 | 15,920 | 121.0| 83,057 | 82.6
November..| 126,836 | 148.1 | 9,987 | 86.1 | 31,246 | 102.7 [ 168,069 | 131.6 | 48,107 | 95.6 | 28, 788 | 77.8 | 15,059 | 114.4 91,954 | 9L5
December..| 113,326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 | 156,468 | 122.5 | 60,904 | 121.0 | 31,929 | 86.2 ,446 | 162.9 | 114,279 | 113.7
Year..[1,027,789 | 100.0 {139,191 | 100.0 {365,269 | 100.0 (1,532,249 | 100.0 |604,261 | 100.0 (444,278 | 100.0 {158,021 | 100.0 |1,206,560 | 100.0
98.2 1 18,444 | 159.0 | 56,748 | 186.4 | 159,258 | 124.7 | 44,552 | 88,5 | 53,071 | 143, 14,434 | 108,1 | 112,057 | 11l.4
68.3 | 14,598 | 125.9 | 53,338 | 175.2 y 99.0 ( 47,774 | 94.9 | 66,708 | 180.2 | 14,230 | 109.6 | 128,712 | 128.0
67.3 | 16,161 | 139.3 | 61,585 | 202.3 | 135,405 | 106.1 | 54,947 | 109.2 ,546 | 223.0 | 25,223 | 191.6 | 162,716 | 161.8
76,0 | 19,356 | 166.9 | 80,639 | 264.9 | 165,107 | 120.3 | 63,385 | 125.9 | 88,017 | 237.7 | 18,869 | 143.3 | 170,271 | 169.3
78.9 | 15,972 | 137.7 | 58,731 | 192.9 | 142,208 | 111.4 | 81,274 | 161.4 | 89,890 | 242.8 | 24,861 | 188.8 | 196,025 | 195.0
114.8 | 28,618 | 247.1 | 96,088 | 315.1 ,041 | 174.7 ,256 | 171.4 | 61,886 | 167.2 | 18,512 | 140.6 | 166,654 | 165.7
________ 84.0 | 17,150 | 147.9 | 52,553 | 172.7 | 141,620 | 110.9 | 86,443 | 171.7 | 77,401 | 209.1 | 29,492 | 224.0 | 193,336 | 192.3
g 2 94.9 | 19,574 | 168.8 | 49,194 | 161.6 { 150,018 | 117.5 | 85,571 | 160.9 | 42,132 | 113,8 | 20,953 | 159.1 | 148,656 | 147.R%
Septe 70,285 | 82,11 19,359 | 166.9 | 43,342 | 142.4 | 132,986 | 104.1 (123,524 | 245.3 | 70,033 | 180.2 | 25,240 | 191.7 | 218,797 | 217.6
Qctober....| 70,322 | 82.1, 17,182 | 148.1 | 45,844 | 150.6 | 133,348 | 104.4 | 99,114 | 196.8 | 74,736 | 20L.9 ,386 | 154.8 94, 193.2
November..| 99,552 | 116.2 | 15,735 | 135.7 [ 46,729 | 153,5 | 162,016 | 126.9 | 98,690 | 196.1 [ 79,198 | 213.9 { 21,254 | 161.4 | 199,142 | 198.1
December..| 89,584 | 104.6 | 13,208 | 113.9 | 43,571 | 143.1 | 146,363 | 114.6 | 79,965 | 158.9 | 71,886 | 104.2 | 21,521 | 163.4 | 173,372 | 172.4
Year..| 914,165 | 88.9 (215,357 | 154.7 (688,362 | 188.5 {1,817,884 | 118.6 {951,495 | 157.5 857,504 | 193.0 254,975 | 161.4 (2,063,974 | 1711
1920.
January....| 93,141 1 108.7 | 15,647 | 134.9 | 35,406 | 116.3 | 144,194 | 112.9 {103,796 | 206.2 | 90,655 | 244.9 | 24,064 | 182.7 | 218,515 | 217.3
February...| 70,1301 8L9 | 14198 | 122.4 | 41,645 | 136.8 | 125,973 | 98.7 | 87,086 | 173.0 107,162 | 280.5 | 19,964 | 151.6 | 214,212 { 213.1
March...... 90,805 | 106.0 | 17,279 | 149.0 | 56,428 | 185.4 | 164,512 | 128.9 | 97,039 | 192.8 {125,496 | 339.0 | 25,999 | 197.4 ,534 | 247.2
April._..... 68,048 | 79.4 | 17,063 | 147.1 | 51,689 | 169.8 A 107.1 | 87,588 | 174.0 | 97,187 | 262.5 | 29,076 | 220.8 | 213,851 | 212.7
BY eeeean-o 63,650 | 74.3 | 17,546 | 151.3 | 62,457 | 205.2 | 143,653 | 112.5 | 64,177 | 127.5 | 84,134 | 227.2 | 14,887 | 113,1 | 163,198 | 162.3
Juane........ 55,200 | 64.5 | 14,663 | 126.4 | 46,113 | 151.5 | 115,976 | 90.8 | 75,225 | 149.5 | 95,600 | 258.5 | 21,463 | 163.0 | 192,387 | 191.3
July........ 6,924 | 78.1) 19,138 | 165.0 | 43,325 | 142.4 | 129,387 | 10L.3 | 60,942 | 121.0 | 93,910 | 253.7 | 24,562 | 186.5 | 179,414 | 178.4
August..... 67,2251 78.5 115,708 | 135.4 | 28,504 | 94.0| 111,527 { 87.3 | 61,321 | 121.8 3 256.2 | 22,624 | 171.8 | 178,811 | 177.8
September..| 70,699 | 82.5 A 119.7 ,500 | 94.0 | 113,181 | 88.6 | 51,388 | 102.1 | 61,163 | 1656.2 | 17,226 | 130.8 | 129,777 | 129.1
October. ... 101,708 | 118.7 | 17,649 | 152.2 | 37,859 | 124.4 | 157,216 { 123.1 y 89. 48,683 | 131.5 | 17,613 | 133,8 | 111,162 | 110.6
November..| 95,148 | 111.1 | 14,123 | 121.8 | 33,996 | 111.7 | 143,267 | 112.2 3 86.3 | 61,590 | 166.4 | 14,610 | 111.0 | 119,636 ; 119.0
December..| 104, 122.4 | 21,577 | 186.0 | 37,536 | 123.3 { 163,941 { 128.4 | 39,963 | 79.4 | 49,239 | 133.0 | 13,401 | 101.8 | 102,603 | 102.0
Year..| 947,506 | 92.2 198,474 | 142.6 503,647 | 137.9 (1,640,627 | 107.7 (816,827 | 135.2 |1,009,784| 227.3 245,489 | 155.4 (2,072,100 | 171.7
1921.
January....| 90,063 | 105.2 | 21,797 | 187.9 | 38,356 | 126.0 | 150,216 | 117.6 | 37,523 | 745 | 48,303 | 130.7 | 19,288 | 146,5 | 105,204 | 104.6

1 An additional list of 11 commeodities of imports is given in October BULLETIN.
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WHOLESALE PRICES ABROAD.!
Index numbers of wholesale prices (all commodities).
Australia;|
5 s France Calcuita

United | United | United 4 . |Common-| Canada; s [Germany;
e | e | g | polltn | oy | Smadens| o | VRN SRl fadn”
g'edetal Bureau of S(%;ortcils’t tistique BP',;‘}"% Handels- | Japan for| Gireot! n}g{)tog ment of Z;{a‘;f
o or | Statist | G enerale | BaChl 8| pigning iTokyo (56) CensUS Statistics g
oard (88| Statistics| (45 com- (45 com- ommodi- (47 quota-lcommodi- and Sta- | (272 (75 com- (75 com-
Commo- | (328 quo-| modi- modi- ties).b tions).c | ties).c tistics (92| quota- modi- modi-
dities).s |tations).e| ties).b tles).b M * Jeommodi-| tions).c ties).b ties).d

ties).c

@ Average for the month, b End of month.

¢ Middle of month. d First of month.

1 The index numbers printed in this article are constructed by the various foreia%xi) statistical otfices according to methods described in the

BULLETIN for January, 1

. In all eases, except that of the United States, the ori,

asis upon which the index numbers have been computed

has been shifted to the 1913 base. The monthly and yearly index numbers are ggrefote only approximate. . The latest figures are received by

cable and are subject to correction.
$ July 1, 1913, to June 30, 1914=100.
3 Tuly, 1914=100.
4+ End of July, 1914=100.
s Middle o+ 1914=100.
¢ Last six months of 1917,

1 This index number has been superseded by a new one compiled by Prof, Bachi based upon the prices of 76 commodities. Detailsas to how
the new index number is compiled wgll be publfshed in the BULLETIN for April.

8 January 7.
¢ February 5.

ENGLAND.

In the course of the past month announce-
ment has been made by the chancellor of the
exchequer that the budget for the year ending
March 31, 1922, will be approximately £950,-
000,000. This sum will provide for ordinary
Government expenditures and for interest on
the public debt and pensions, but does not
allow for the repayment of debt. The budget
for the current year ending March 31, 1921,

rovided for the expenditure of £1,184,000,000
or ordinary expenditure and £234,000,000 for
debt reduction. The tentative new budget,
therefore, is materially smaller than its prede-
cessor, even if redemption of debt is left en-
tirely out of consideration. In the same speech
in which the chancellor announced the approxi-
mate size of the new budget he stated also that
the excess-profits duty would not be continued
after the end of the current accountaqc{ pe-
riods, i. e., firms would be held responsible for
the excess-profits duty for seven years from
the date in 1914, when theg began to pay the
duty, but not for any further period. In the
case of new businesses started during or since

the war, the duty ceased as of December 31,
1920. In this connection it should be remem-
bered, however, that gayments under this duty
are far in arrears and that it will require two
years or more to see the tax entirely paid. The
chancellor likewise stated: “I see the way not
only to abolish excess-profits duty, but also
not to impose any new tax in lieu of it, or to
add any new taxes for the coming financial
year. There may be new duties imposed in
respect of dumlped goods or depreciated ex-
changes. But I do not want to Il))e misunder-
stood. What I say is that we shall not propose
any new taxes on businesses or any addition
to the existing taxes, like income tax or the
existing customs duties, in making good the
loss of revenue due to not extending the excess-
profits duty during the coming financial year.”

As in the United States, prices in England
declined less rapidly in January than during
the two months preceding. The Statist index
number, recomputed on the 1913 base, shows
a drop of 11 points from 243 to 232, as compared
with a drop of 20 points during December.
The greatest reductions were made in minerals
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and metals, although large decreases occurred
also in vegetable foods. Meats increased in

price.
Statist index number of wholesale prices.
[1913=100.)
;. |Sugar,
Date ?;%%‘Z Ani- cor- | Food| Min- | Tex- | Sun- | Mate-
. f00ds. foods {ee, stuffs, erals. | tiles. |dries.|rials.
: ‘I tea. .
100 | 100 | 100 | 100 | 100 | 100 | 100 100
110 | 100 107 | 105 90 97 | 105 98
155 | 1251 1301 137 109 | 111 | 131 119
1931 152 | 161 169 | 140 | 152 163 153
252 1921 213 ) 218 152 | 228 | 212| 198
248 1 210 | 238 229 | 167 | 265 | 243 225
252 215 | 2751 238 | 190 71| 268 243
274 1 230 | 356 | 265 | 256 | 343} 312 302
297 | 237 415 286 | 267 | 362 829 318
342 237 | 393 300| 263 | 360! 318 312
346 | 265 392 | 315! 263 | 354! 321 311
351 | 244 473 318 273 | 308 | 311 298
359 | 2441 496 | 325 269 | 308 | 282 285
343 | 278 1 4251 325 | 276 | 298 | 277 283
317 | 295 404! 319 | 281} 298 278 285
3191 291 | 334| 308 | 283 | 286 | 279 | 282
334 | 2901 257 302 276 261 268 266
3081 203 | 23% | 201 265 212 | 253 245
December. .. 257 1 262 | 212 | 253 | 254 | 205 | 248 | 237
1921. |

January............ 234 | 2831 192 | 251 225 198 | 230 ‘! 219

During February metal and coal prices con-
tinued to be drastically cut, while textiles
apparently wavered above and below earlier
minimum prices, demand for wool being per-
haps somewhat greater than for cotton.
Foreign competition in iron and steel manu-
factures is the primarv cause of price reduc-
tions in these lines, and as a result the finished
goods have declined in advance of the raw
materials. According to a statement in the
British Board of Trade Journal for February
10, Belgian and German steel products were
up to 50 per cent cheaper than British in
December and January. In the following
table comparison is made between London

rices of important grades on January 24 and
%ebruary 18, as reported by cable to the New
York Journal of Commerce. Although the
decreases are not uniform, they average 10 to
15 per cent.

Jan. 24. | Feb. 18.
£ s £ s
Pig iron, Middleborough No. 3 10 15 9 15
Staffordshire unmarked bars........ 30 10 26 10
Midland steel ship plates.... ceee 26 5 22 10
Steel soft billets............. 17 .. 15 10
Steel small rounds and squares 30 15 25

Steel rails, heavy (60 pounds)................ RO I 21

Tin plate has likewise been heavily reduced
in price, as well as other important metal
produets.

With the reduction in demand, several blast
furnaces are reported to have been damped
down, and wages are being reduced. North
of England and Midland iron and steel workers
have suffered a 5 per cent decrease in wages
since the 1st of February and tin-plate workers
a 74 per cent decrease. Both adjustments
were made on the basis of sliding scale agree-
ments. Production statistics show a dimin-
ishing rate for January.

Lack of foreign demand has likewise caused
a material reduction in British export coal
grices. All grades of export coal have not

een affected to the same degree, but certain
types have been reduced as much as 40 to 50
ger cent since last October. Production during

anuary was not as large as during preceding
weeks and as a result wages of miners were
reduced, according to the terms of the No-
vember agreement between the miners and
operators. An adult miner received a surplus
of 3s. 6d. per shift during January, but in
February this surplus was reduced to 1s. 6d.

The recent improvement in the demand for
raw woqol was mainly due to buying on the
part of Americans and Japanese and was con-
fined for the most part to the finer grades of
Australian wool. There is nothing in the
statistical position of the commodity to ac-
count for active hu.ing, as Government stocks
on December 31, 1920, amounted to 2,584,000
bales, or 3 a)proximately as much as the annual
world production of wool in prewar times. It
has been suggested that the possibility of tariff
legislation has led to American buying.
British yarn prices continued to decline gradu-
ally during early February and there was
practically no market for piece goods in spite
of rather heavy price cutting.

Very little demand has resulted from the
reduction of prices in the cotton industry. The
Indian demand for cloth has been especially
seriously affected by the depreciation in the
value of the rupee in foreign exchange. The
section of the industry using Egyptian cotton
will continue until March 20 on the three-day
week basis of produetion.
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Value of foreign trade. Production (metric tons). Ship

tonnage

under
L - N Re- Coal. | Piei St:el in(i tgonsg:mc-
mports. oris. oal, 1g Ircn, | gots an 0n 0SS

porss. | Bxp exports. & gastings. tong)r.

000’s. 000’s. 000’s. 000’s, 000°s. 600’3,
MOGhIY AVErage, 1918, .o enunmrmeeeeesaeesmennneeaaesaennnnenaeeens £30,001 | £43,771 | £9,131 | 24,336 869 649 | 12,00 699
JADUALY. .. eeeeemenneceteeeresmneceeeeeee et ecae e e e e enmnnens 183,498 | 105,880 | 25,464 | 322,657 66 | 766 ...
February. . 170, 514 85, 964 22,604 19,435 656 | 811 . iuee...
March... 176,648 | 103,699 27,031 19, 505 710 ‘J 854 3, 304, 425
April.. 167,154 | 106,252 20, 407 17,131 655 | 9.,
ay... 166,816 | 119,319 | 20,260 | 222,131 738 848 1 LTI
June.. 170,491 | 116,352 20,124 15,048 726 | 745 3, 578,000
uly.. 163,342 | 137,452 | 17,848 | 222,92 750 &00 |...oen..
August. 153,255 | 114,903 13, 368 16, 970 752 700 .. .........
September. 152,692 | 117,456 13, 351 18, 885 741 ‘ 884 3,731,000
October... 149,889 | 112,295 16,134 | 214,044 £33 [ N PR
November. 144,260 | 110,365 | 13,115 | 15,920 404 ) 504 ..o 0T
December.... ... 1 1111111 142,785 | 96,631 | 12,609 | 20,230 673 | 75| 3708600
1921,
JLE:Y 1151 o RN 117,051 92, 756 9,935 | 221,805 638 ‘ 493 |veennnann..
1 Average of fcur quarterly estimates. 2 Five weeks in the month.

British exports during January were slightly | the problem at its source. A revival in export
less than December. This was accounted for | trade, presupposing, as it must, improved
in part by the continued decline in cotton ex- | conditions on the Continent, appears to some
ports; in part by the decline in coal and | the only method of relief.
coke. Imports were likewise very materially
lower than at any time since the depression of Per cont of
early 1919, Average ttade-%nion

With the slowing down of industry there has percantage T xS
been an ever-increasing problem in connection incost of | Ployed
with wages and the unemployed. As has been pase 35y, Ladiip
noted above, in certain industries wage reduc- 1814, 77| 1,oBE,007, ot
tions have been made on the basis of sliding- uary).
scale agreements; in other cases, they have
been made in accordance with the reduction | ;0 0. 125 29
in the cost of living. In certain other indus- | February 130 L6

. . . . March. 130 1.1
tries, such as the jute industry, they are being | apr 132 5
urged, irrespective of either of these criteria. | }av. 1 i
As the number of the unemployed increases, | July. 152 L
the question of their relief becomes of even Sepfember 121 2.2

3 i ctober.......... 164 5.3
more pressing importance than that of wage | Qeober.....cooooovnrnnnnnennene his >3
reductions. Insurance is now paid to the | December.. . 277 17T Il 169 6.0
unemployed, but it is not large enough to fur- 1921
nish subsistence, and as a result various other | [rs- oo )68
measures are being urged. Some of these
recommend furtber relief on the same plan 1 Food, rent, clothing, fuel, light, etc.
as the p resent Isurance agalnSt unéemp loy N Figures applying to increase in cost of living are for the beginning of
ment, but others urge rather an attack upon | month andihose s ‘ g Fofmon

month, and those for trade-union unemployment are for the end of month.

Deposit and note accounts. Government floating debt. Discount rate.
Currenc;a Denosit

Bank notes an eDOSILS, | oin and Treasury | Temporary| Totalfloat-| 3 months’ | 6 months’

notes.1 cgg%%;gtg_s p“}))tl;l%?‘nd bullion .2 bills advances. | ing debt. | bank bills. | trade bills.
ing.

1920, end of— 000's. 000’s. 000’s. 000’s. 4 000’s. 000’s Per cent. | Per cent.
£84,258 | £329,554 | £155,272 | £128,434 | £1,111,000 | £208,000 | £1,319,000 51% 3
92, 324,994 190, 147 138,946 | 1,070,000 188,000 | 1,258,000 5% 63
99,371 335,372 137,170 140,672 | 1,107,000 205,000 | 1,312,000 5% 61
101, 284 337,377 140, 381 141,018 | 1,048 000 249,000 | 1,297,000 64 7%

103,614 348,316 117,784 140,955 | 1,062,000 221,000 | 1,283,000 643 7:

106, 658 357,356 191,715 146,382 | 1,050,000 244,000 | 1,294,000 6%_& 7!
106, 869 361,911 133,796 151,734 | 1,058, 000 204,000 | 1,262,000 6 s
106, 204 356, 012 115,955 151,529 | 1,067, 000 183,000 | 1,250,000 64 73
108,791 353,795 127,167 151,615 | 1,139,000 143,000 | 1,282,000 64k bis
108, 839 355, 872 136,977 151,699 | 1,028,000 241,000 | 1,269,000 641 73

109, 218 349, 284 123,304 152,613 | 1,097,000 231,000 | 1,328,000 64 7
113, 401 367,626 189, 859. 156,768 | 1,102,000 306,000 | 1,408,000 62 73

109, 035 342, 489 128,609 156,784 | 1,145,000 242,000 | 1,387,000 63 7

1 Less notes in currency notes account.

2 Held by the Bank of England and by the Treasury as note reserve.
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FRANCE.

French foreign trade figures for January,
1921, show a marked decrease in imports. The
decline is greatest in imports of foods, which
were about 50 per cent less than food imports

during the previous month. Exports in Janu-
ary were sgightly larger than in December,
with the result that France’s ‘‘unfavorable
balance of trade” was smaller in that month
than it was at any time during 1920.

Foreign trade of France.}
[In thousands of francs.]
Imports. Exports.
Manu- Manu-
Raw Raw Parcel
Food. H factured Total. Food. : factured Total.
materials. | ‘5 rticles. materials. grticles. | POSt-
1913 average 2. covueiiieiiiiiiiiiieiiieaes 151,465 412,144 | 138,169 701,778 69,908 | 154,841 301,420 47,182 573,351
1919 AVETAZE 3 - nnanennenneeneraaneneanennns 892,040 | 1,220,434 | 861,798 | 2,983,272 9,201 | 203,001 615,630 | 71,444 989,966
1920.
JaNUATY . ceeie i 538,365 085,410 | 478,408 | 2,002,183 84,561 | 187,626 415,007 35,204 722,398
February 653,630 | 1,336,087 | 651,209 | 2,641,016 | 150,060 | 347,480 767,423 8,866 | 1,323,829
March. 871,857 | 1,478,987 | 772,007 | 3,122,851 | 114,223 | 349,521 834,031 | 39,884 | 1,337,659
April. 675,799 | 1,398,592 | 813,216 | 2,887,607 | 125,678 | 353,344 844,001 | 52,987 | 1,376,910
ay.. 547,825 | 1,193,960 | 644,911 | 2,386,606 | 103,355 | 348,361 726,654 | 31,658 | 1,210,028
gglnel. 558,951 | 1,302,867 | 726,856 | 2,588,674 | 216, 421,735 | 1,100,931 9,862 | 1,809,377
2 PR PO DN O PO FOORTR U P PR A,
Yo 723,749 | 1,171,001 | 905,613 | 2,800, 4 210,888 | 440,482 | 1,631,883 | 116,255 | 2,399,508
SOPEEIIIDET « -« v e voenmmaraeneneanans 608,822 | 1,294,160 | 724,804 | 2,627,876 | 229,892 | 446,131 | 1,363,469 | 112,081 | 2,151,573
OGEODEL 8. v v vmmenennnessnemannaannnn 667,709 | 1,243,294 | 684,442 | 2,505,445 | 262,808 | 337,464 | 1,597,808 | 134,472 | 2,332,552
NOVOIIDEL Be v vnneeeeeaeananaananns 540,834 | 1,389,928 | 732,416 | 2,672,178 ) 405,858 | 1,136,356 | 140,996 | 1,883 598
BT o 672,861 | 1,548,681 | 726,715 | 2,948,257 | 218,626 | 366,981 | 929, 146,067 | 1,660,896
1921
JANUBLY e s enmennnneranaeananenenennnnnans 346,703 | 1,101,267 | 534,498 | 1,082,468 | 188,546 | 436,060 | 1,142,308 | 115,605 | 1,882,618

1 Not including gold, silver, or the reexport trade.
2 Calculated in 1913 value units.
3 Calculated in 1919 value units.
4 January-June, 1920, figures are calculated in 1918 value units.
and the value of the trad
ments of trade appear computed at the rates of the year

¥ 1 3 French foreign trade figures are originally recorded in quantity units only,
e is caleulated by applying official value units to the %antities imported and exported. Normally the monthly state-
revious, and only at t!

e end of the year is the trade evaluated at the prices prevailing

during that year. Because of the disturbed price conditions in France this year, however, it was not until July that the 1919 price units

were decided upon and agiphed.
& Monthly French foreign

to give separate figures for that mont|
6 Calculated in 1919 value units.

In connection with the growth of French
export trade in the last year, which is discussed
on page 269 of this issue of the BULLETIN, it is
interestin% to compare some figures on the pro-
duction of coal and pig iron in France during
1913 and 1920. Preliminary figures are now
available giving French coal production by
districts. Comparing the situation in 1920
with that in 1913, it is evident that a good deal
of progress has been made in developing coal
mines in the south of France,in orderto compen-
sate in some measure for the destruction of the
mines in the Nord and Pas de Calais district.
Production during 1920 was, however, 41 per
cent smaller than in 1913.

Coal production in France, by districts.
[In thousands of metric tons.]

District. 1913 19201

27,389 9,749

3,796 5,995

20137 1,970,

2,725 3,004

9] 3175

,004 320

40,051 24,303

i Subjeot to revision.  # Not included in France at that time.

trade ﬁ%n'es are published only in cumulative form, and as the value rates used were changed in July it is impossible

Although French coal production is still rela-
tively small, during the last half of 1920
(that is, since the Spa aireement) she has been
fairly well supplied with coal. The followin
table gives preliminary figures on the coa
imported into France during the last year:

French imports of coal in 1920.

[In 000’8 of metric tons.}
{hroneh | _thronen
_ ou oug]
From June, December,
19201 .
6,982 5,166
3,227 2,307
2,239 4,470
814 2,629
396 422
13, 658 14,994

1 Figures for the last 10 days in March are not available and have been
interpolated in making up this table.

The most recent information at present pub-
lished in regard to pig iron production in
France applies to the first six months of 1920,
although it is stated that in the latter half of
the year, because of the increase in the coal
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supply, pig-iron production also increased.
The following table gives the average monthly
pig-iron production in France in 1913 and the
first six months of 1920, by districts:

Pig iron production in France, by districts.
(Monthly average for 1913 and first six months of 1920.)
[Tn 000’s of metric tons.)

First six
months
of 1920.

District. 1913

@
C‘SMG‘J@@@‘O

13

1 Not included in France at that time.

In February two new bond issues, sanctioned
by the Government, were placed upon the mar-
ket. One is a 6 per cent loan of the Govern-
ment of Algeria, the other an issue of 6% per
cent bonds of the Credit Foncier de la France,
the French Mortgage Bank, which, although
it is privately owned, is operated under Gov-
ernment supervision. It makes two kinds
of loans, (1) loans on land, for which there are
issued to the public mortgage bonds, and (2)
loans to departments and cities, for which
there are issued community bonds. The pres-
ent issue is divided into 2,400,000 bonds of 500

francs each, of which 1,800,000 are community
bonds and 600,000 ordinary mortgage bonds.
There has been very little change 1n the scope
of the operations of the Credit Foncier since
1913, and a great part of the sums which it
will receive in this loan will be loaned again to
the departments and cities which are desirous
of undertaking public improvements, which
have been neglected during the years of the war.

Excepting the decrease in its advances to
the Government, the situation of the Bank of
France on January 27 differed little from that
on December 30. Note circulation had in-
creased slightly, but there had been a corre-
sponding increase in gold reserves. The ad-
vances of the bank to the Government stood
at their highest point, 26,600,000,000 francs, at
the end of December. but had fallen by the
end of January to 25,600,000,000 francs. The
amount of the advances to the Government
increased slightly during February, but on the
last week of the month stood again at
25,600,000,000 francs.

Receipts from indirect taxes and Govern-
ment monopolies for January brought in only
1,204,442,000 francs of the expected 1,362,-
783,000 francs. This is the first time under
the budget adopted last July that the total
receipts have fallen below estimates. Disap-
pointing results from the tax on total business
turnover, which brought in 184,000,000 francs
instead of the anticipated 484,000,000, were

mainly responsible for the deficit.

French financial situation.

[In francs.]

Bank of France. Situation of the Government.

Advances
(; e G Price of

Gold | Silver Circula- | ~O7OT | COVER- | Publio |47 2000
Feserves | reserves 38})’%%,"1; tion ;}:er’i)tog%; l'l;;ee]iltl;e debt g g}‘;fe‘;ﬁ‘;ﬁ
(000,000°3)|(000,000’s) 4 (000,000°s) of ths (000,000%s) (000,000’s) rente.
war

(000,000’s)

igg, avgra e s teectovooracsastaseoniasanssnssesasssassessnsnn 3,343 629 830 86.77
end of—

ruary 43,603 251 3,277 57.60
Fen 3,606 2471 4,03 58.82
43,608 244 | 3,469 57.40
43,609 240 | 3,751 59.35
43,610 2411 3,653 57.25
€3,611 28| 3,416 58.90
43,612 255 3,267 56.30
63,531 256 | 3,307 54.15
63,537 264 3,474 56.20
3,513 265 | 3,927 55.40
63,652 266 3,576 57.95
3 L0721 o ¢ 3,553 268 3,429 59.16
{%laruary.. ............................................... 3,555 264 | 8,203 53.15

1 Includes Treasury and individual deposits.
2 Under the laws of Aug. § and
® From in taxation and Government monopolies.

Dec, 26, 1014, July 10, 1915, and Feb, 18, 1917.

4 Not Including about 1,978 miliion francs held abroad.
¢ Foreign debt calculated at par.
¢ Not including about 1,948 million francs held abroad.
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Foreign exchange improved greatly during
Januar gn The f(g)llowigg tabﬁ shows the
marked decrease since the last of December in
the price of all the important foreign currencies
with the exception of the German marks:

Foreign exchange situation in France.

London; New . Argen-

(francs | York fItalZ Berlin | "5, S}” eden

fr (franes | (franes | g oo (francs

tothe | (frames | % Ny 7 | Yo the | (fran to the

pound | tothe lire) mark) to the Kronor)
sterling).| dollar). 4 * | peso). :
Par........... 25.22 5.18 1.00 1.25 2.50 1.39
Dec.30........ 59.615 | 16.865 .58 .23 5.59 3.37
Jan.27........ 54.025 | 13.925 .52 .25 4.79 3.01

The course of wholesale prices in France con-
tinued downward during January with cuts in
the majority of raw materials and staples. The
wholesale price index number of the Bureau de
la Statistique Générale stands at 407 for Jan-
uary as compared with 435 for December.
The following tables give the group index
numbers:

Group index numbers— France.

[Bulletin de la Statistique Générale.]

[1913=100.}

. Sugar, Raw
Date %g]' ;(ebgiz- coffee.| Foods | Min- | Tex-{ Sun- |mate-

g food. |foods. and | (20). |erals.|tiles. | dries.| rals

. * cocoa (25).
100 100 100 | 100 | 100 100 100

103 106 104 98 | 109 99 101
126 151 131 164 | 132 | 145 145
170 164 167 | 2321 180 199 206

243 201 225 1 271 303 | 302 291
298 231 281 283 | 460 [ 420 387
313 258 336 | 272 | 444 405 373
January...... 452 ; 432 419 440 | 413 | 787 | 465 525
February....| 484 | 474 436 474 | 444 | 828 | 503 561
March. 500 | 516 439 408 | 460 | 884 | 548 600
April 522 ¢ 511 447 506 | 507 1 953 | 598 653
May. 480 | 480 424 472 | 459 | 841 | 601 614
June 482 | 400 392 434 | 428 734 517 540
July..........| 5§01 370 405 432 | 469 746 ¢ 500 548
August.......| 515 359 399 432 1 475 7371 524 558
September...| 531 | 412 544 487 | 468 | 715 | 540 558
October...... 533 | 421 422 469 | 453 | 637 | 527 528
November...| 519 | 390 377 42 1 424 | 510 | 498 476
December....| 515| 360 355 424 | 385 475 | 471 444
1921, January....| 483 | 334 337 397 | 341 460 | 445 415

Among the foodstuffs, meats have declined
most, with a fall in some grades of 14 per cent
from the December price. Nonferrous metal
prices declined very materially in January,
mainly beeause of the uncertainty in regard
to the coal situation. A new standard of coal
prices was set in February, bringing about a
reduction of from 75 to 80 francs in soft coal;
of 30 francs in hard coal, and 20 francs in
anthracite coal.

The lowering of coke prices, announced in
the February BuLLETIN, immediately affected
pig-iron prices, which declined about 22 per
cent. The demand both at home and abroad
is very slight at present, and the blast furnaces
are suspending work in all sections of the coun-
try. Even the furnaces of Lorraine, which up
to this time have been the most active, are un-
able to operate on a full-time basis.

At the end of January the unemployment
situation in the textile and silk mills was slight-
ly improved as compared with last month.

‘The Nord district is still the one most affected

by lack of work. Mulhouse reports that un-
employment is reduced to a minimum and does
not seem to be increasing. Among the silk
mills of Lyon from 40 to 50 per cent of the
looms are still idle, but there is increased
activity due to a decrease in wages which had
encouraged the factories to open again.

According to the retail price index number
of the Bureau de la Statistique Générale, retail
prices in Paris during January declined 14
points. This brings the retail price index
number down to 410, or 3 points above the
wholesale price index number.

Retail prices in Paris.
[Fuly, 1914=100.]

1915 | 1916 | 1917 1920

September.
October..

November. .
December..........

ITALY.

Owing to the success of the sixth national
loan, which was floated in March, 1920, the
Italian fiscal year 1919-20 was apparently
concluded without a deficit. According to the
annual statement submitted by the minister of
the treasury on December 19, 1920, without the
loan and some minor long-term credit opera-
tions, the Government revenues during the
year amounted to a total of 14,233,000,000 lire,
as compared with a total expenditure of
23,067,000,000 lire, leaving a deficit of
8,834,000,000 lire. As a result of the long-
term credit operations mentioned above whic
have provided approximately 17,000,000,000
lire, the deficit was completely wiped out and a
surplus of 8,000,000,000 lire provided. This
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surplus is fictitious, however, to the extent of
7,000,000,000 lire at least, as of the
18,366,000,000 lire subscribed within Italy to
the sixth national loan, 10,276,000,000 lire were
paid in scrip, while in computing the net reve-
nue from loans, allowance was made for only
2,973,000,000 lire in scrip. Moreover the losses
mcurred by the Government during 1919-20,
on account of the grain supply which amounted
to over 6,000,000,000 lire, were not charged to
the budget of that year. The success of the
national loan, however, made it possible for the
treasury to meet all ordinary and extraordinary
budget requirements, amounting to 21,213-
000,000 lire in the 12 months ending October
31, 1920. During that time only 1,170,000,000
lire in new short-term commitments were
placed. During the corresponding period in
1918-19 the floating debt (i. e. short-term treas-
ury bills and note circulation for the needs of
the treasury) had been increased by more than
10,000,000,000 lire. In the following table is
given a summary of the condition of the public
debt on October 31, 1920, as compared with
October 31, 1919:

Ttaly’s public debt, Oct. 81, 1919, and Oct. 31, 1920,

[in millions oflire.)

De-
crease.

In-

Oct. 31,/Oct. 31,
1920, | crease.

1919.

Trewardebb. ...l 13,628 | 13,439
Nationalioansissued during and after

the war. ... oot 1
5 per cent treasury bonds, 3and 5 years
Ordinary freasury bills................ 15,961 | 10,740 {..... ... 5,221
Bank-note cireulation for account of

the treasury....coviviminieiiieaaaas
Treasury currency notes...............
Foreigndebt L. .. ....o..oceeeiianan. 19,984 | 20,594
Current account of the Institute of

Depositsand Loans.................

1 At par of exchange.

The importance of the sixth national loan in
funding a part of the floating and semifloating
debt is of particular interest. Although the
total debt of Italy was increased during the
year by nearly 14,000,000,000 lire, short-term
treasury billswere reduced by over 5,000,000,000
lire, and long-term bonds by over 2,000,000,000
lire, while the funded debt was increased by
20,000,000,000 lire. On October 31, 1919, the
floating or semifloating debt (i. e., short-term
treasury bills, long-term bonds, treasury cur-
rency notes and bank notes issued for account
of the treasury) constituted nearly 42 per cent
of the total public debt, while a year later the
formed only some 28.5 per cent of the total.
During the first three months of the year the

quantity of short-term treasury bills in circula-
tion decreased by 935,000,000 lire in addition
to the bills remitted in exchange for the sixth
national loan. During the following seven
months of the year the circulation again in-
creased, the increase being particularly pro-
nounced following the month of July. In the
third quarter of the year there was likewise a
large increase in the amount of the three and
five year treasury bonds outstanding, so that
it can not be said that the reduction in the
floating debt has been uniform throughout the
year.

The annual statement referred to above con-
tains also the first budget estimates for the
fiscal year 1921-22. According to these esti-
mates, the revenue is anticipated to amount to
14,786,000,000 lire, of which 11,300,000,000
lire are from ordinary receipts, the rest being
extraordinary revenues, such as refunds, re-
ceipts from the sale of war materials, repara-
tions for war damages, etec. Expenditures are
estimated at 24,541,000,000 lire, of which
14,767,000,000 lire are ordinary expenditures,
while 9,807,000,000 lire are extraordinary ex-
penditures. Among the ordinary expenditures
i1s a charge of over 4,000,000,000 lire for the

ublic debt service and of about 3,000,000,000
ire for salaries and pensions of civil servants,
not including railway employees. The antici-
pated deficit for 1921-22 is 9,711,000,000 lire,
or, if account is taken of the excess of disburse-
ments resulting from long-term credit opera-

; | tions over receipts from this source, the deficit

is 10,370,000,000 lire. In his estimate of ex-
penditures the minister of the treasury does
not include any charge for interest on foreign
debt nor is any allowance made for the deficit
in the finances of the State railways, which
amounted last year to 1,000,000,000 lire.

Finally, the expenditures for war pensions,
which are estimated at 1,800,000,000 lire, will
necessarily be far larger than this amount as a
result of t}tile new pension law which was passed
last December. Extraordinary expenditures,
on the other hand, may prove to be consider-
ably lower than anticipated by the minister if
Parliament passes the Government bill increas-
ing the price of bread, which has been subsi-
dized at the expense of the treasury for a
considerable length of time.

Nore.—In the January issue of the BULLETIN was pub-
lished a statement of the public debt of Italy on June
30, 1920. Additional data on Italy’s financial position
have indicated discrepancies in various sources from
which the material was drawn. The table following re-
vises the figures then given and summarizes the position
of the public debt.
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Italy’s public debt on June 30, 1920.

[In millions of lire.]
I. Debt administered by the general direction of the public debt:
tual 43,275
1,954
1,539

IL. Debt administered by general direction of the treas-
ury includes:
and 5 ﬁeat treasurg bonds.....coiiinniiiinaaans
Special bonds placed abroad.. ce-
United StatescreditS. .....ocoeciiereianianannne.
The rest consists chiefly of railway obligations..........

II1. Floating debt includes:
State currency noteS....cocovvivniiireieirniannnn 2, 269
Bank notesissued for the account of the State.... 10,333
Short-term treasury bills and other liabilities of

the treasury,about.....coooeriiiiiaanaia, 9,000 about

22, 000

TOtal, OVer .. e oeoeicacaceecemacacecanacccacarans 94, 000
GERMANY.

The inflation of the currency continues to be
one of the most important financial problems
in Germany. The note circulation of the
Reichsbank reached its highest point on Decem-
ber 31, 1920, but the reduction during the
month of January was very slight. On Jan-
uary 29 the note circulation of the Reichsbank
equaled 66,621,000,000 marks and that of the
loan banks 11,341,000,000 marks.

German financial situation.

{In marks.}
Reichsbank statistics.
Rescrve. Darlehns-
k}z:;sen_—
Reichs- | Yot “eircula-
nd circu- | Deposits.| “¢jon.
Gold. |Darlehns| lation.
kassen-
scheine.
000,000°s. | 000,000’s. | 000,000s .| 000,000°s. | 000,000’s.
1913 average: -..... 1,068 32 11,958 668 fL.........
1920, end of—
April 1,092 | 15,193 | 47,940 | 16,499 13,776
e bl ml oman mm we
bl | e nmlone
Au 7
Septembe 1,002 10,861 | 61,735| 20,054 | 13,318
October. . - 1,092 | 21,340 | 63,59 | 17,945 13,024
November...... 1,092 | 20,363 | 64,284 | 17,340 12,370
December.....| 1,092 | 23,417 | 68,805 | 22 327 12,033
1921,end of January; 1,092 | 22,810 | 66,621 | 15,834 11,341
I

1 This includes the annuitg paid to the Holy See and a number of
debts, both perpetual and redeemable, which are not entered at all, or
are entered separately in the Great Book of the Public Debt. An
analysis of this table shows in brief that the total funded debt amounted
to 73,000,000,0001ire, of which 47,000,000,000 lire (43,000,000,000 lire being
perpetual debt) were administered by the general direction of the public
debt. The remaining 26,000,000,000 lire of the funded debt are adminis-
tered by the general direction of the treasury, and include long-term
treasury bonds and foreign credits. This may be called the semifloating
debt. In addition to these two sums there was outstanding on June 30,
1920, a floating debt of 22,000,000,000lire. Short-term treasury bills were
outstanding to the amount of 9,000,000,000 lire and bank notes issued for
the account of the State to the extent of 10,000,000,000 lire.

German financial situation—Continued.

[In marks.]
Situation of the Government.
Receipts
from d 3
taxes an : per cent| 5 per cent
Govern- F}io:&ng imperial war
ment ‘ loan. loan.t
monop-
olies.
000,000s. | 000,000’s.
1913 average..........conunen 265 | ....... 75,90 |oeceennnnn
1920, end of—
i 2,072 feuennnnnnn 74.50 98.75
.......... 67.50 98,70
141,987 62.90 98.30
148,750 60. 64 98. 50
.......... 60. 0 98.70
156, 825 62.25 99. 90
161,920 66. 25 99, 00
165,918 68. 60 98.75
.......... 65.75 98.90
.......... 67.00 99, 50

1 Quotations of the Berlin Bourse.

In its reply to the questions of the Brussels
financial conference the Cerman Government
says of this situation:

The total expenditures of the Government at present
far exceed its income. As far as these expenditures
are not covered by income, the Government is obliged
to increase the floating debt. This is accomplished
by issuing treasury bills (Reichsschatzanweisungen),
which are discounted by the Reichsbank and the proceeds
of which are credited to the Government by the bank.
The Government then settles its accounts through these
credits by withdrawals or transfers. The Reichsbank
places as many as possible of these bills with the banks and
private investors, and to that extent existing means are
drawn upon and further note issue is avoided. However,
a_considerable and ever increasing amount of treasury
bills (at the present time from 45,000,000,000 to 50,000,-
000 marks) remains in the possession of the Reichs-
bank. Since the floating debt continues to grow, the issue
of voluntary loans in Germany for the purpose of stabil-
izing financial and economic relationships has no prospect
of results worth mentioning, and the treasury bills given
to the Reichsbank must be continually prolonged and
increased. There is no way of forcing the withdrawal of
the paper money issued as a result of the Government’s
accounts, because the treasury bills are never released
from the Reichsbank. As the bulk of this paper money
remains in circulation for a very long time the amount of
money circulating in the country keeps increasing and
causing inflation.

The difference between Ciovernment receipts
and expenditures, which is the prime cause of
the inflation in Germany, has been variously
estimated this year. When the budget for the
year ending March, 1921, was presented to the
Reichstag last October, the amount to be
raised by the discounting of treasury bills was
placed at 52,000,000,000 marks. %‘he items
included in the budget were as follows:
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German budget for the year ending Mar. 31, 1921.

[Estimate of October, 1920.]

Expenditure.| Resources,
(0106 11 1E: o N 35,344 39,892
Specialleeiiie i ciceiiiiiiieiiienan 4,548 |o..o......
Extraordinary...cooooveevieniiiicioncnns 52,579 252,579
01 7 PO 92,471 92,471

1 Nonrecurring.
2 To be supplied mainly by short-term loans (i. e., treasury bills).

The estimate given for ordinary revenue
(almost 40,000,000,000 marks) in the October
budget estimate is probably too high, as receipts
for the first nine months of the year in question
have only amounted to 26,000,000,000 marks
(not including receipts from postal and railway
services which were not regarded as part of
the ordinary budget). As the 1920 payment
on the capital levy (the Reichsnotsopfer) was
due before December 31 and was responsible
for the increase in tax receipts in that month,
it seems unlikely that receipts for the first
three months of 1921 will bring the total for
the fiscal year to the 40,000,000,000 marks
originally planned for. In fact, in one of its
recent replies to the questions of the Brussels
conference the Government estimated that
these receipts will be only 29,776,000,000 marks.
In a recenf speech the finance minister said that
the deficit for the fiscal year, which must be
met by discounting treasury bills, would be
about 80,000,000,000 marks.

Meanwhile the Government has presented to
the Reichstag (which has never approved the
original 1920-21 budget) an estimate calling
for further expenditures, which will amount
to about 7,000,000,000 marks. In order to
help relieve the deficit in the operation of postal
and railway services it has been decided to
raise rates materially, and the finance minister
has recently announced that it will soon be
necessary to increage indirect taxation.

In connection with theinability of the Reichs-
bank to sell treasury bills to private banks and
investors, statistics on the issues of stock and
bonds in Germany during 1920 are particularly
interesting. The Frankfurter Zettung has com-
piled a summary which places the value of the
stocks and bonds offered to the German public
during 1920 at 11,445,000,000 marks, of which
9,974,000,000 represents stock in 1,847 com-
panies and 1,472,000,000 bonds. A recent
cable says that an official register of offerings
of stock places the 1920 total at 8,202,000,000
marks offered by 2,202 companies. No official
figures were cabled on bond offerings.

Using either figure, it is evident that a great
deal of Cerman money has been invested in
industry during the last year. Part of the
capital increases are, of course, the result of
the depreciation of the mark, but the character
of the industries in which the largest invest-
ments have been made shows that industrial
activity has been reviving in C-ermany through-
out the year. Fifty-one per cent of the Frank-
furter Zeitung’s total of 11,445,000,000 marks
was invested In_the mining, smelting, potash,
metal, and machine industries, and 1n electric
light and gas works.

Prices continued to decline in C-ermany dur-
ing January. Metal and textile prices followed
the downward course in world markets. There
were also marked declines in several kinds of
foodstufls; eggs, corn, coffee, lentils, peas, lard,
rice, condensed milk, margarine, and cacao
sharing in the downward movement.

The Frankfurter Zeitung has revised its
index nunber, so that it now includes 75 com-
modities, and for each of its group index num-
bers, as well as for the total, it has computed
an index for the middle of 1914, a so-called
‘‘peace index.” In presenting its index num-
ber the newspaper retains January 1, 1920, as
100. On this basis the index for the middle of
1914 is 9.80. For purposes of comparison
with the index numbers of other countries it
has seemed more convenient to recompute the
Frankfurter Zeitung’s index, using 1914 as 100.
The following table indicates the course of
prices for the past year:

Index number of wholesale prices in Germany.
[July, 1914=100.}

Agricul- | Textiles, 3 Al
tural | leather, | Minerals. lMlzeel- commodi

products.| etc. AEOUS. 1 tios,
100 100 100 100 100
g9 3425 1,300 833 1,020
1,086 | S5171| 208 1,02 1,337
i07| sesl| 22:0| 1225 1,490
1186 | 5034 Lsss| 147 1,480
T1rs | 39| 1860 147 1,602
vies| 3219] 1538 1642 1,378
v | 36| 1Uss2| 1625 1418
1,309 3,288 1, 566 1,617 1,459
I318| 3562| 160| 1608 1,490
U344 | 3699 | L734| 1,502 1,510
U450  3801| 1,678 1,658 1,571
555  3288| L636| 1625 1,58
1,33 | 3,219 1,678 1,57 1,531
U209 3o0as| Usse| 152 1)388

As the index number now stands it confirms
the theory that there were three different trends
in German prices during 1920. It shows a
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sharp rise during January, February, and Tokyo banks.
April, with a pronounced drop in May, a more {In thousands of yen.]
gradual rise from the 1st of June to the 1st of ) Tokve | Avorage
December, and falling prices in December and Tokyoassociated banks. |, - Jenr.| discount
1 1 End of— - ings (total|l rate
January, 1921. The group mdexes for textiles Total | Total | Cash on [l ronl (Tor
and minerals follow much the same curve, deposits. | loans. | hand. | momth). |market).
although on very different levels, with their o0 .
. . . er cent.
hlghest pOlIltS on the 1st of March, a pro- .{gl;)uary ________ %’929’250 nggl;,gg(l) i%’ggg ?3:,%,‘1185 8,33
1 il. and Mav. and ( February.. ... 2,460 | 2, 2 .67
nounced dl‘Op in March, APnl’ and May_, and March 7 1§g§6192l7) 1,082,134 | 201,543 | 4,135,258 10.15
another rise from June until November in the April. - 1,053,060 | 1,981,932 | 180,375 | 3168387 10.62
case of textiles and until October in the case | yune. 177777 I'so1i628 | 20367450 | 210622 | 2524 263 10,99
of metals July. . 00000 1,836,612 | 2,028,871 | 162,201 | 2,100,431 10.95
;. . . . . August......... 1,788,544 | 2,013,565 | 121,156 | 2,139,132 10.80
The following table illustrates the improve- September 1. | L8358 | 2,015,903 | 1szsig | 20201 | 10.20
. .. ctober........ 1826, 33, f 5 g
ment in the position of the mayk at t-he. end | November.. 1,836,541 | 2,133,582 | 160,823 | 2,302,013 1044
of January and its fluctuations since that time. Decen;;):“ ----- 1,769,000 | 1,866,000 | 228,000 | 2,841)000 |..........
1921,
January 1.._....| 1,723,000 | 1,876,000 | 202,000 | 2,013,000 |..
February ? 1,752,000 | 1,874,000 | 26,000 | 2,143,000 |-
Berlin exchange on—
1 Provisional.
London.| oY | Paris. | ST | Exports continued to decline during Jan-
: uary. The total value for January amounted
Marks t0 the. .oo.eueoeeneas: Pound | Dollar. | Frane. | Frane. | t0 75,000,000 yen, as compared to 87,398,000
Par steriig. | o | 080 | os |yen in December. The small demand for silk
"""" _ in foreign countries is reported to be due in
art to the stabilization of the price by the
253.70 71.92 4, 2555 10, 9298 15 1
257.45 73,021 4.2780 | 11.1385 mp erial Silk Co.
Foreign trade of Japan.
%6.20 | 7467 | 4.38%5 | 113085 - . 3
257.70 | 6818 | 4.2445 | 10,639 {In thousands of yen.]
243.25 64.43 4,0255 10,0145 -
215.25 | 56,94 | 4.0555 |  8.9910 | Tmports. | Exports.
243.75 63.43 4, 4705 10. 1140 i
23525 | 60.43 | 4.3155]  9.7900 1920
B3 (DE S - N 204,767 176,348
February .. 270, 642 174,288
March..... 329,027 193, 570
Moy 2057080 | 108308
ay..
JAPAN. Juse 20,183 | 183,810
- 1 ugust.... 1
In the following tables are published data | foeust. .- 17,600 | 154355
showing the trend of important items in the | October... lorem | 153,814
statement of the Bank of Japan and of the | December.. T il il 105,100 | 87,398
private banks in Tokyo.E: In all cases the most © 105.000
recent figures are obtained by cable and are | 7on0ary-----ooooooooe e 5 75,000
subject to correction. 1 Provsional.
Bank of Japan.
[In thousands of yen.}
|
Govern- . Advances : Redis-
Private . Note circu-
ment : Discounts.| Loans. on forel, f count
deposits, | deposits. bills. lation. rate.
Per cent.
43,557 | 240,425 | 55,2951 324,397 | 1,375,170 8.03
26,088 | 276,846 | 50,463 | 339,988 | 1,360,457 8.03
37,613 290, 457 73,259 281,372 | 1,368, 056 8,03
90,131 | 881,281 51,107 | 316,727 | 1,366 577 8,03
85,117 | 303 854 51,316 | 322,414 | 1,327,856 8.03
86,045 | 334, 881 45,711 | 258924 | 1,349,065 803
096 | 226245 ,548 | 246107 | 1,202, 433 803
53,619 230, 750 47, 598 256,006 | 1,217,076 8.03
51,138 | 132,309 47,915 88, 1,170, 144 8.03
45,497 | 113,631 50,502 | 126,136 | 1,192,082 8.03
859| 76,376 | 51,369 91,332 | 1,118,351 8.03
98,581 | 109,233 48814 73,478 | 1,311,234 8.03
981,689 | 190,318 | 55,908 | 46,353 | 52,570 | 1,103,315 8.03
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SWEDEN.

In continuation of tables presented in the
BurLeTIN for February, those published below
show the later trend of some of the leading
items in the Riksbank statement, the loans
and discounts of the private banks, the condi-
tion of foreign trade, and the changes in whole-
sale and retail prices.

{Million kronor.]
Riksbank. Joint-stock banks.
Gold Bills dis-
holdings| Note counted | Loans
at home | circula- | with the | and dis-
and tion. Riks- | counts.!
abroad. bank.
1920, end of:
January.....o........... 2715 673.3 343.1 5,843.4
February.......cocoeooe. 265.2 685.5 360.6 5,914.4
March. ... ... 261.1 741.6 507. 4 5,877.4
Aprilooooiiiiiiii, 261.0 718.3 497.7 5,969, 4
A eeeacenanetancananaen 261. 0 708.3 473.5 5,098.6
June...coooieiiiiiiinnos 261.1 736.5 531.1 5,982.9
JUY et 261.3 724, 8 514,2 6,028.9
AUZUSt oo eeemannnns 261. 4 742.2 567.8 | 6,007.4
September............... 279.8 779.8 547.0 6,068.7
October.. . 282. 4 772.8 503. 4 6,079.0
November 282.4 752.8 447.2 6,117.8
December.. 281.8 759.9 451.3 6,211.3
1921: end of January......... 281.9 672.5 431.0 6,172.6

During January wholesale prices continued
to decline. The groups which were most

Recent foreign trade figures seem to indicate
that the wide difference between imports and
exports is being reduced month by month, but
that at the same time the total volume of
foreign trade is falling off. The peak in the
export trade was reac%led last July, and since
that time it has been almost uniformly on the
decline.

Value of imports and exports.

[Million kronor.)
}j]xcesstot
: imports
. Imports. | Exports. over

: exports.
REDItT: S o 238.0 126.8 111.2
February. . 282.1 106.0 176.1
March.. 301.1 150. 5 150.6
April... 266. 9 163. 7 103. 2
May.. 314,2 227.1 87.1
June.. 283.3 223.6 59,7
3311 267.7 63. 4
307.6 229.8 77.8
324.5 232.8 91.7
299, 3 217.8 8L.5
228.2 176.5 51.7
197.1 171.3 25.8

Offictal index number of retail prices of foodstuffs, fuel, and
{tghting, 1920.

{Tuly, 1914=100.]

affected were coal and textiles, the coal index | 1920:
dropping from 602 in December (on the basis First quarter.................ooooin 293
. . . Second quarter............ciiiiiiiiiiiiiiiaiann 295
of prices in 1913=100) to 371 in January. Julyoonn I 297
Retail prices likewise showed a considerable AUZUSE .+« e e e e e ee e aaaenans 308
decrease, in fact the largest since the downward September. .......c..oiiiiiiii 307
movement began, the index number shifting October. . ..o 306
f 294 in D ber to 283 in J November.. ... . i 303
rom in December to in January. December. ... oL 294
1 Provisional. 921 January...co.ooii i 283
Group index numbers—Sweden, Svensk Handelstidning.
{1913=100.]
: Raw mate-| g .
Vegetable | Animal : Buildin Paper | Hides and + i
Date. food. food . gr:f‘clgltt?re. Coal. Metals. material, pulp leather. Textiles. Oils.
100 100 100 100 100 100 100 100 100 100
136 10t 114 123 109 1,7 118 103 111
151 140 161 177 166 118 iié 158 116 120
152 182 180 266 272 165 233 229 166 149
181 205 198 551 405 215 267 206 247 212
221 419 304 856 398 275 300 195 |oeeeeeeomeecdnonnnnnnns
261 409 340 804 258 286 308 arn |LIIIIIIIIIIL I
28 328 317 864 28 295 388 258 353 204
273 305 319 936 259 371 476 269 380 226
270 304 318 960 291 367 682 268 380 275
265 284 320 1,008 283 367 767 263 368 275
269 283 320 1,069 32¢ 367 738 252 374 275
250 273 311 1,252 318 381 778 212 368 303
252 277 312 1,252 203 388 767 202 336 303
271 307 310 L1117 236 388 76 191 328 322
September. 273 312 308 1,085 273 388 753 180 310 340
October. . - 258 308 309 1,026 256 390 740 166 250 340
November. : 264 290 | 303 910 253 387 609 161 233 332
December. ....... .. 247 283 301 602 247 362 598 156 206 328
1921.
January......... e 244 266 281 371 230 320 520 181 169 328
I

! Average for 6 months ending Dee. 31, 1914.
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Group index numbers—Canadian Department of Labor.}
(1913=100.]

: : Fruits i i Drugs
Grains | Animals : Hides Building
Dairy and Other . ’ Imple- : Fueland and
Date. and and roducts.| vege- foods, | Textiles.| leather,| Metals. | 1) n,o [materials, lighting. | chemi-
fodder. | meats. |P tab%es. ete. lumber. cals.
100 100 100 100 100 100 100 100 100 100 100 100
114 107 100 99 104 102 105 96 101 100 94 106
136 104 105 93 121 114 110 128 106 97 92 160
142 121 119 130 136 148 143 167 128 100 113 229
206 161 149 233 180 201 168 217 174 118 163 236
231 197 168 214 213 § 273 169 229 213 147 188 250
226 199 192 206 222 285 213 173 228 171 201 205
January............ 269 195 228 265 245 316 237 191 235 232 212 190
February.. 275 195 216 290 251 321 245 199 231 243 215 189
March..... 280 198 206 295 254 322 222 210 | 237 268 215 194
April...... 291 200 196 316 264 366 239 214 237 268 245 201
AY.eunn-. 301 207 189 358 275 323 215 213 237 294 257 203
June...... 302 211 183 338 274 314 186 207 238 295 279 206
July....... 292 211 194 295 283 305 183 209 242 282 294 218
August...... 271 204 198 142 277 300 173 209 243 285 298 218
September. . 254 202 202 190 261 296 161 207 259 273 296 217
QOctober..... 229 194 207 177 249 292 156 203 259 265 295 211
November. 201 184 209 203 236 273 153 195 259 265 270 205
December 190 179 221 189 222 251 141 178 259 252 269 201
1921,
January....c....... 186 175 151 184 212 228 131 174 257 248 247 196
1 Unimportant groups omitted.
Group index numbers—Italy.
Prof. Bachi. [1913=100.]
Cereals Cther Minerals Cereals Other Minerals
Date. and food- [Textiles.| and Oot(fiir Date. and food- | Textiles.! and Ot}ﬁe‘r
meats., | stuffs. metals, | 800ds. meats. | stuffs. metals, | 80008
100 100 100 100 100
102 84 96 100 96 381 418 962 996 489
132 93 113 207 133 395 494 1,084 1,076 535
156 135 184 380 197 441 499 840 1,088 925
215 171 326 596 266 445 511 742 917 533
315 229 475 750 391 434 508 759 903 542
316 340 427 414 360 445 510 794 957 540
459 520 837 1,040 541
1920. 446 502 810 1,092 572
January... 363 396 777 671 418 || November......... 475 535 763 1,009 585
February.. 365 399 840 857 443 || December......... 481 531 675 928 624
Group tndex numbers— United States, Bureau of Labor Staristics.
[1913=100.]
Lumber
Dato Farm | Food, |Clothsand| Fueland |Meteland) “ong™ | chemicals |  House | agiseel.
. products. ete. clothing. | lighting. pr oduots. rl;lgatlg_ligfl; and drugs. goods. 2| laneous.
1913 e 100 100 100 100 100 100 100 100 100
1914..... 103 102 98 96 88 08 101 99 98
1915..... 106 105 99 92 94 94 109 99 99
1916..... 119 124 123 114 142 100 157 115 117
1917..... 189 178 181 175 208 124 198 145 153
1918..... 219 191 240 163 181 152 221 195 192
1919, e 234 214 270 173 161 195 178 246 217
1920.
January.... ...l 246 253 350 184 177 268 189 324 227
February . 237 244 356 187 189 300 197 329 227
March. ... ooeiiiill 239 246 56 192 192 325 205 329 230
April. .. 246 270 353 213 195 341 212 331 238
244 287 347 235 193 341 215 339 246
243 279 335 246 190 337 218 362 247
236 268 317 252 191 333 217 362 243
222 235 299 268 193 328 216 363 240
September................... 210 223 278 284 192 318 222 37 239
October.....oooevveiiaaa.. 182 204 257 282 184 313 216 371 229
Novémber................. 165 195 234 258 170 274 207 369 220
December....coecerennrianann.. 144 172 220 236 157 266 188 346 205
1921,
JANMUATY cvrererrrienencreenennes 136 162 208 228 152 239 182 283 190
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Group index numbers— Caleutta, India, Department of Statistics.
[End of July, 1914=100.]

Build- MIanu- Hides | Cotton R Jate | oo R ol Oth
ing ac- manu- aw | manu- - 5 aw 1 ther
Date. mate- | tured Metals. sl?r(}s fac- | cotton.| fac- tti?é(s Oils. jute. | seeds. Tea. | Sugar.| Pulses. | Cereals. foods.
rials. farticles. * | tures. tures.
End of July, 1914... 100 100 100 100 100 100 100 100 | 100 | 100 100 | 100 100 100 100 100
August, 1918....... oot foaaeaot 317 | 8 |ee-een.. 240 328 240 |...... 89 96 |-eu... 95 179 feeee.... 1119
118 225 226 253 356 214 181 153 | 159 | 125 200 96 377 207 167 204
118 217 215 233 364 185 164 158 | 155 | 123 190 92 363 191 158 199
127 218 222 211 351 179 150 159 | 135 | 118 166 87 321 160 151 192
114 201 219 209 357 158 170 161 | 116 | 119 163 90 377 159 156 185
128 215 248 160 365 135 142 164 | 123 | 120 169 90 511 150 157 183
131 233 244 116 364 144 147 164 | 119 83 171 73 482 149 156 180
139 235 249 100 364 132 151 168 | 119 89 169 74 503 159 151 188
142 235 257 99 360 139 163 168 1 115 91 167 72 477 160 154 185
158 237 245 105 347 154 163 164 [ 115 | 105 179 65 456 170 154 186
154 282 245 96 343 142 136 164 | 132 | 104 184 64 392 169 155 178
November. . 161 246 243 89 341 133 118 164 1 118 90 163 62 348 168 150 173
December.......... 161 229 242 90 ) 116 107 156 | 124 83 152 69 273 149 139 160
Tanuary............ 158 238 247 81 324 107 104 149 | 116 85 130 77 314 135 139 139
I Includes pulses. 2 Mutilated cable.
Group index numbers— Australian Commonwealth—Bureaw of Census and Statistics.
[July, 1914=100.}
Textiles Agri- . Groceries ! 1di

Date. Met(:zagsland leather, | cuitural rlgg‘gés and Meat. | n]?sﬂg?lg Chemicals.

. ete. produets. | P * | tobacco. .
July, 1914 100 100 100 100 100 100 100 100
1915. ... 117 93 202 127 110 150 116 149
154 131 113 124 127 155 136 172
213 207 110 116 131 155 194 243
220 232 135 121 138 147 245 315
193 217 186 137 147 145 261 282
189 273 227 143 156 147 282 268
192 283 226 149 161 149 287 272
205 281 226 162 160 126 298 280
205 277 234 169 192 160 298 280
214 265 252 177 197 170 307 297
214 260 261 187 195 208 307 297
211 252 244 188 193 261 307 283
209 251 238 189 193 284 312 282
September..........o........ 211 222 231 209 196 273 295 276
October. . ..oooiiiaiiuiana.. 222 220 208 214 196 226 289 276
November......ccoeeeeiaen.. 222 180 206 212 195 211 281 255
December. ...oouiiieiiiiiiieiiaionaaiiannns 216 156 193 210 198 193 2711 252

1921

UL 10 E:) PP 215 145 197 208 197 291 279 244
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WHOLESALE PRICES IN THE UNITED
STATES.

Wholesale prices continued to decline in Jan-
uary, although at a less rapid rate than during
recent months. According to the index num-
ber compiled by the Federal Reserve Board
for international comparisons, the decline
amounted to 5 per cent; according to the index
number of the Bureau of Labor Statistics to 6
per cent. The Board’s index number, based
upon the prices of 88 commodities, showed
prices in January to be 64 per cent above the

prewar level, while that of the Bureau of Labor
Statistics, based upon something over 325
commodities for the same month, stood at 77
per cent above the 1913 level.

All groups of commodities in the Federal
Reserve Board index declined during the month
except imports. In this group, however, a
slight increase of 2 points was registered, due
to slight increases in the prices of rubber, tea,
silk, tin, and nitrate of soda. The decline in
the index number of raw materials was more
rapid during January than that of consumers’
or producers’ goods.

Index numbers of wholesale prices in United States—Constructed by the Federal Reserve Board for the purpose of inter-
national comparison.

[Average price for 1913=100.]

Goods pro- Raw mate- | Producers’ | Consumers’| All com-
Date. duced. | Toported. | Exported. | Consumed. | ™y 1" goods. goods. | modities.
1913
Averagefortheyear....... . ... ... ... ... 100 100 100 100 100 160 100 100
Average for the year ........................ 209 174 214 206 209 198 207 206
244 212 255 240 245 236 240 242
244 216 252 242 242 247 240 242
250 218 256 247 246 263 241 248
265 242 264 263 263 274 257 263
266 246 262 264 263 274 261 264
260 226 256 257 258 265 255 258
253 208 248 249 249 251 250 250
238 182 229 234 237 235 229 234
231 164 211 227 233 225 218 226
213 142 181 211 211 209 203 208
Novembe 195 127 163 193 192 190 187 190
December 1 178 112 146 176 176 171 171 173
January .. ...l 168 114 142 166 164 166 | 163 164
|

INDEX NUMBERS OF WHOLESALE PRICES Y THE UNITED STATES, 19194921,
AVERAGE PRICE LEVEL OF 1913 =100.

Al Comumodilies.
= e e e GOOS ELPOT Y, e e e e
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Index numbers of wholesale prices in the United States for principal classes of commodities—Bureau of Labor Statistics.

[Average price for 1913=100.]

Raw materials. All com-
. e o ( ]r3uodities
- roducers’ | Consumers’ ureau of
Year and month.
Farm Animal Forest Mineral | Totalraw | £°00ds. goods. tiléat‘%s)ﬁfgz;
products. | products. | products. | products. | materials. number) g

JUlY, 1984. oo e 102 106 97 91 99 93 103 100
Januvary, 1915..... 108 97 9 98 95 102 99
January, 1916.. ... 116 102 95 112 107 120 111 1
January, 1917..._. 163 136 99 181 148 170 147 151
January, 1918...._. 242 176 130 172 184 181 193 185
January, 1919..... 234 208 147 179 196 196 216 203
January, 1920..... 291 213 273 190 239 245 259 248
July, 1920......... 287 184 359 256 258 251 272 283
August, 1920...... 259 181 351 265 251 238 250 250
September, 1920. . 232 186 344 277 248 224 240 242
October, 1920..... 191 172 339 272 230 209 224 225
November, 1920. . 170 159 289 246 205 193 214 207
December, 1920. 155 132 278 224 186 175 196 189
January, 1921. .. 155 119 245 215 174 169 184 177

In order to give a more concrete illustration |
of actual price movements, there are also ‘

1920, to January, 1921, compared with like
figures for January of previous years. The
presented in the following table monthly actual | actual average monthly prices shownin thetable
and relative figures for certain commodities of ’l have been abstracted from the records of the
a basic character, covering the period January, | United States Bureau of Labor Statistics.

Average monthly wholesale prices of commodities.

[Average price for 1913=100.)

f A ‘Wheat, No. 1, ‘Wheat, No. 2, Cattle, steers, Hides, packers,
C%‘ﬁ{c}f% 3 C%’;‘gl’gﬁgd}éﬂg’ northern spring, red winter, good to choice, heavy native
0. ans. -Minneapolis. Chicago. Chicago. steers, Chicago.
Year and month. .
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Ar‘{&r 28° | Rela- | Average | Rela-
price per | tive ,priceper| tive |priceper| tive |priceper| tive P 100p tive |priceper| tive
bushel. } price. ! pound. | price. | bushel. | price. | bushel. | price. pounds price. ;| pound. | price.
|
July, 1914... ... $0. 7044 114 | $0. 1331 105 { $0.8971 103 | $0.8210 83 | $9.2188 108  $0.1938 105
January, 1915. . . 7056 115 L0783 62 1.3527 155 1.3910 141 8. 5333 100 . 2300 125
January, 1916. .. . 7356 12 . 1205 95 1. 2894 148 1. 2896 131 8. 6650 102 . 2300 125
January, 1917. .. . 9753 158 | L1735 137 1, 9166 219 1. 9024 193 | 10. 5300 124 . 3350 182
January, 1918... 1. 6850 274 . 3105 244 2.1700 248 2. 1700 220 { 13,1125 154 | 3280 178
January, 1919. .. 1. 3750 223 ‘ . 2850 224 2,2225 254 2.3788 241 | 18,4125 216 2800 152
January, 1920. . _ 1.4750 240 . 4035 318 2. 9313 336 2.6338 267 | 15.9375 187 40600 218
July, 1920...__.. . 5388 250 . 3950 311 2. 8313 324 2. 8050 284 15,3813 181 . 2944 160
August, 1920.. .. 1. 5310 249 . 3380 266 2. 5500 292 2.4735 251 | 15.3500 180 .2850 155
September, 1920 1. 2938 210 2706 213 2.4903 285 2.4919 253 | 15.2500 179 . 2840 154
October, 1920. . 8778 143 . 2088 164 2.1063 241 2. 2047 224 | 14.6875 173 . 2550 139
November, 19 . 8003 130 1780 140 1. 7528 201 2. 0570 209 | 14.5750 171 . 2325 126
December, 19:0. . 7341 119 1444 114 1. 6809 192 2. 0125 204 | 12.0938 142 . 1900 103
January, 1921 .. ... .....o... . 6553 106 J 1450 114 1.7884 205 1, 9613 199 9. 8400 116 L1675 91
l | . ! -
: - s . Yellow pine, Coal, anthracite, | Coal, bituminous,
Hogsliht, | ool Obio | Hemlock New | VB | SRS SR
| ¢ . New York. tidewater. Cincinnati.
Year and month. i
Average | pela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | AVS28€ | Rejp.
price per | o0 rico per | ti ¥ P N i Te P fpriceper | oo
100 \ priceper | tive |priceper| tive |priceper tive |priceper; five | short i
pounds. | Price. pound. | price. | M feet. | price. | M feet. | price. |long ton. price. | ton. price.
July, 1914.... ...l 38,7563 104 | $0.4444 94 | $24. 5000 101 | $42.0000 94 | $4.9726 98 | $2.2000 100
January, 1915. . _............... 6.9375 83 .5143 109 | 24,2500 100 | 41.0000 92 5.1767 102 2.2000 100
January, 1916, . ... ... 7. 1400 84 6429 136 | 22.2500 92 | 39.5000 89 5.2639 104 2.2000 100
January, 1917. ... ... 10. 8050 125 . 8143 173 | 24,5000 101 | 41,5000 93 5.6899 112 4. 5000 205
January, 1918. . ... .. .. .. ..., 16,2125 192 1.4545 309 | 30. 5000 126 | 57.0000 128 6. 5000 128 3. 6000 164
January, 1919.................. 17. 4125 206 1.1200 255 | 36.0000 149 | 63.0000 141 7. 9500 157 4, 1000 186
January, 1920. 15,1250 179 1.2364 263 | 53,0000 219 | 112, 0000 251 8.4291 167 4, 1000 186
July, 1920... 15. 8875 188 L9091 193 | 57.0000 235 | 160. 0000 359 9. 4580 187 6. 0000 273
August, 1920.. 15,7350 186 L8727 185 | 57,0000 235 | 157.0000 352 9. 6087 190 6. 06000 273
September, 1920.............. 17. 0688 202 . 8364 178 | 57,0000 235 | 157.0000 352 | 10.4363 206 7. 1000 323
October, 1920. ... _............ 14,7875 175 L7273 154 | 57,0000 235 | 152.0000 341 10. 4732 207 7.1000 323
November, 1920................ 12,1400 144 6909 147 | 57.0000 235 | 124.5000 279 | 10.5417 208 7.1000 323
December, 1920................. 9.6625 114 5455 116 | 57.0000 235 | 124. 5000 279 | 10.5479 208 7.1000 323
January, 1921, ... .. 9. 6700 114 . 5455 116 | 48,0000 198 | 110. 0000 247 | 10.6373 210 5. 6000 255
|
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Average monthly wholesale prices of commodities—Continued.

Copper, ingot, Lead, pig, Petroleum, crude,
C{)al, Igoc?lh({m— Coke, ('31<1mnells- eleIc)trr’Iytii;c, ’ desilverized, Pennsylvania, | Pigiron, basic.
a8, NOricix. vitle New York. New York. at wells.
Year and month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
priceper | tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive | priceper| tive
long ton. | price. |short ton.| price. | pound. | price. | pound. | price. | barrel. | price. |longton.| price.
£3. 0000 100 | $1.8750 77 | $0.1340 85 | $0.0390 89 | $1.7500 71 | $13. 0000 88
2. 8500 95 1. 6250 67 L1300 83 . 0380 86 1. 4500 59 [ 12,5000 85
3. 0000 100 2, 8750 118 . 2288 145 . 0550 125 2. 2500 92 | 17.8100 121
6. 0000 200 7. 2500 297 . 2950 188 . 0750 170 2. 8500 116 | 30. 0000 204
4. 4120 147 6. 0000 246 . 2350 149 . 0684 155 3. 7500 153 | 33.0000 224
4.6320 154 5.7813 237 . 2038 130 . 0558 127 4. 0000 163 | 30.0000 204
4.6320 154 6. 0000 246 . 1931 123 L0872 198 5. 0625 207 | 37.7500 255
6. 4800 216 | 14.3750 589 . 1900 121 . 0860 195 6. 1000 249 1 45,7500 311
6, 4800 216 | 15.5500 637 . 1900 121 . 0898 204 6. 1000 249 | 481000 327
September, 1920..... 7.2800 243 1 15,3125 628 1869 119 . 0816 185 6.1000 249 | 48,5000 330
QOctober, 1920._.... 7. 2800 243 | 14.3125 587 1675 106 . 0731 166 6. 1000 249 | 43.7500 208
November, 1920.. 7. 2800 243 8. 8500 363 . 1455 92 . 0628 143 6. 1000 249 | 36. 5000 248
December, 1920.. . 7. 2800 243 6.2375 256 . 1369 87 L0478 109 6. 1000 249 | 33.0000 224
January, 1921......_..... .. ... 7. 2830 243 5. 5313 227 . 1288 82 . 0497 113 5. 7750 236 | 30,0000 204
Cotton varns, Leather, so'e Steel billets, Steel plates, Steel rails, { Worsted yarns,
northern cones, hemlock, No. 1 Bessemer, tank, Pitts- onen hearth, 2-32’s cross-
. ’ c Pittsburgh. burgh. Pittsburgh. bred.
Year and month. —
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
priceper | tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive | priceper| tive
pound. | price. | pound. | price. |longton.| price. | pound. | price. {longton. | price. | pound. | price.
July, 1914, ... ovniiiiiits $0. 2150 97 | $0.3050 108 ; $19.0000 74 | $0.0113 76 | $30. 0000 100 | $0.6500 84
January, 1915............... .l .1650 T5 |eeeececeea]oaaennn 19. 2500 75 . 0110 74 | 30.0000 100 . 6200 80
January, 1916.. ... ..., 2100 95 . 3250 115 1 32.0000 124 . 0208 141 | 30.0000 100 . 8800 115
January, 1917.........oiiiiiiil . 3400 154 .5700 203 | 63.0000 244 . 0430 291 | 40.0000 133 1. 2500 161
January, 1918.. ... ... ..., . 5363 242 . 4900 174 1+ 47.5000 184 L0325 220 | 46.8000 156 2. 0000 257
January, 1919.. . 5000 226 . 4900 174 | 43.5000 169 . 0300 203 | 57.0000 190 1.7500 225
January, 1920.. .. L7271 329 5600 199 | 48.0000 186 L0274 185 | 50.7500 169 2. 2500 290
July, 1920...... - . 7009 317 5700 202 | 62.5000 242 . 0338 228 | 54.5000 182 1.7500 225
August, 1920..... “es 6310 285 5500 195 | 61.0000 237 . 0325 220 | 54.5000 182 1.7500 225
September, 1920. .. 5429 245 .5100 18t | 58.7500 228 . 0325 220 | 54.5000 182 1. 6000 206
October, 1920.. .. . .4343 196 . 4900 174 | 55.0000 213 0309 209 | 54.5000 182 1. 5000 193
November, 1920. . 3695 167 . 4700 167 | 49.7000 193 .0281 190 | 54.5000 182 1.3000 167
December, 1920.. . 3108 140 4100 145 | 43.5000 169 . 0265 179 | 50.5000 168 1.1000 142
January, 1921......... ... ... 2878 130 4000 142 | 43.5000 169 . 0265 179 | 47.0000 157 1. 1500 148
Beef Candard pagen m ting oil, | S
eef, careass, standard patents uminating oi ugar, granu-
good native | Coffee, Rio, No.7.| (1918, standard Hal&sﬁ cs;:gked, 150° fire test, et s
steers, Chicago. M war), . A New York. New York.
Year and month. NEapots.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive |priceper| tive |price per| tive |price per{ tive [priceper| tive |priceper| tive
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price.
July, 1914.. ...l $0. 1350 104 | $0.0882 79 | $4.5038 100 | $0.1769 106 | $0.1200 971 $0.0420 98
January, 1915, ... . 1300 100 L0725 65 6. 8563 150 L1538 93 L1200 97 . 0488 114
January, 1916. .. .......o. ..o, L1375 106 L0763 69 6.6438 145 .1588 96 1300 105 L0573 134
January, 1917.. ... ... ... L1375 106 . 0975 88 9. 2105 201 L1945 117 .1200 97 . 0662 155
January, 1918, ... ... L1750 135 L0853 771 10,0850 220 . 2950 177 . 1600 130 L0744 174
January, 1919, ... _._............ . 2450 189 L1547 139 | 10.2750 224 L3404 210 L1750 142 . 0882 207
January, 1920. ... ... L2320 179 . 1628 146 | 14,4438 315 <2044 177 2240 182 L1837 360
July, 1920.. . ccvvnveniiiinien.. . 2550 197 .1306 117 | 13.6688 208 . 3769 227 . 2600 211 . 1910 447
August, 1920, ... ... ... . 25560 197 . 0936 84 | 12.2350 267 L3725 224 . 2600 211 . 1490 349
September, 1920. . ... ... ...... . 2600 201 . 0819 74 | 12,5938 275 . 3634 219 . 2750 223 L1426 334
October, 1920........coouenan... .2520 195 L0759 68 | 11.2063 244 . 3575 215 .2900 235 . 1078 252
November, 1920. . 2400 185 . 0744 67 9. 2950 203 . 3065 18 2900 235 . 0962 225
December, 1920. L2220 171 . 0656 59 8.9438 195 . 2575 155 . 2900 235 . 0809 189
January, 1921 ... ... ... ... L1738 134 . 0569 60 9. 6250 210 . 2488 150 . 2900 235 L0757 177




DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates pre- | from time to time as deemed of interest.
As was the case in the previous period, little change in rates is exhibited.
The changes which have occurred are few in number and little tendency
toward increase or decrease is apparent, either for any glven center or any
Present rates continue higher in almost all cases

vailing during the 30-day petiod ending February 15, 1921, in the various
cities in which the several Federal Resorve Banks and their branches are
lIocated. A complete description of the several types of paper for which quota-
tions are given will be found in the September, 1918, and October, 1918, FED-
ERAL RESERVE BULLETINS,

Discount and interest rates prevailing in various

particular type of paper.
Quotations for new types of paper will be added | than rates during the same period last year.

centers during 80-day geriod ending Feb. 15, 1921.

Prime commercial paper. (l)rdxnairy
Bankers’ acceptances, | Collateral loans—stock exchange cuosatgrsne[;s
60 to 90 days. or other current. Seeured by [ (o0t b
P " Customers’, Open market. Interbank Cattle | warehouse | ™f 5y y
District. City. loans loans receipts iberty
. * etc. | | bonds and
30t090 | 4t06 | 30t09% | 4t06 3106 B e
dggs, mof{ihs, da?s. mofﬂhs. Indorsed. | Unindorsed,| Demand. | 3 months. | = on%hs. ofe al:l%gls)t-
H.L C|HL C.HUL C.|\HL. €. |HL C.|HL C. H. c. |H L C|H.L. C.H. L. C.i{H. L. C.\H. L. C.|H. L. C.
No.1....| Boston.........o...... 746 7 |736 7 |8 8 73 76 636152 6 ;635 617 7 7 |87 73187 7% 76 63
No. 2....| New Yorki_.......... 86 7186 7 8 6 7 |7 536-68|7 556364(90 4 7 |8 4316-7 |8 4367 |. 7 4 6
uffalo......oooaaae... 8 6 7186 7 8 6 7 16363 (..., 7 6 7176 7176 [ PO PO 76 ...
No. 3....| Philadelphia.......... 6 6 6|66 6 6 6 |6463 |6 53 6 |6 58 6 |6 6 6 |....ciiiifieieniiaann. 6 51 6
No.4....| Cleveland............. 76 7176 63 6 6 76 7176 7176 K PR PO, 76 63
Pittsburgh............ 6 6 6 16 6 6 6 6 6 6 6 16 6 6 |6 6 6 . 6 6 6 16 6 6
Cincinnati............. 7 6 6637 6 76 6 737 7177 7177 7 1. 7463 7 (636 6
No. 5....| Richmond............ 6 6 6 16 6 6 6 6 6 6 6 |6 6 6 /6 6 6 I 6 6 6 |6 6 6
Baltimore............. 6 6 6 16 6 6 6 6 6 6 6 |6 6 6 |6 6 L N 6 6 6
No.6....| Atlanta............... 8 7 7187 (8 7 7 .8 7 8 |8 7 8 |8 7 8 8 7 7187 7
Birmingham.......... 8 6 7186 8 6 8 6 718 6 718 6 7 8 6 7-8 (8 6 78
Jacksonville........... 8§ 6 8 |87 8 6 8 6 8 |8 6 8 18 7 8 8 6 8 86 8
New Orleans.......... 8 77+8 |8 7 18 7 8 778 |8 7738 |8 7 7i-81. 8§ 7748 |8 6 78
Nashville......._..... 8 6 7186 8 6 6 lecccinecnieaccacaaeaaaiomanaoeamean 8 6 718 6 7 8 6 717 6 6
No.7....[ Chicago............... 768 7 77 9 7 7 6% 717 6% 7 | 77 7 77 7 7 6% ...
Detrott.....o.eoan.nn 7 68 7 17 6} 7 6% 7 68 7 |7 6% 7 (7 6% 7 |..iiildeeeeiiiii.l. 7 6% kd
No.8....0 SteLOWIS-«ennuunenn.n 7 68 7 |7 6% 7 6% 8 6L 7 (8 65 7 |8 7T 7 foenenneiai|oneannnnans 76 7
Louisville............. 76 6 17 6 6 6 6 6 6 |16 6 6 |6 6 6 6 6 6 6 6 6
Memphis 2....ooonio i e e et T D
Little Rock........... 8 7 8 18 7 7 8 7 8 |8 7 8 18 7 8 7 8
No. 9....| Minneapolis 7+7% 738 7% 7 8 74 8 |8 7% 8 |88 %7 7
No. 10...| Kansas City 8 6 718 6 6 87 7 |86 7 |8 6 8 6 6-7
Omaha............... 8 7 7187 7 8 8 |8 7 8 18 7 8 6 7
Denver.......ccc..... 8 6 7186 7 8 6% 7 |8 63 7 8 6} 8 6 7
Oklahoma City....... 10 6 8 | 106 6 106 8§ |106 8 | 106 10 6 7
No.1l...[Dallas................ 8 6 7418 6 6 8 748 6 7418 7 8 6 7
El Paso ............... 107 8 1107 7 107 8 1108 8§ 108 10 6 8
Houston. . .....ccoen... %6 7|77 6 8§ 6 7 |736 7 186 86 7
No.12...| San Francisco......... 76 63{7 6 6 76 6376 63176 7 63 63
Portland.............. 8 6 7186 6 8 6 7186 7186 8 6 7
Seattle.....coveeenennn 8 7 7 18 63 63 8 6 7186 7 |8 6% 8 63 8
Spokane......ecc...... 87 73187 6% 87 8|87 8 1817 8 7 8
Salt Lake City........ 8% 8 8 | 88 8 8 8 7 8 7 8§ |8 7 8 BT SRTETT R 8 7 8
Los Angeles........... 8 54 7 |8 6 87 8 5 8 6 7186 7,86 8 6 7

; ﬁates for demand paper secured by prime bankers’ acceptances, high 7, low 6, customary 6.
oreport.

‘TG6T ‘HOUVIY

‘NITETING HAMESHY Tvadaadd
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PHYSICAL VOLUME OF TRADE.

In continuation of tablesin the February, 1921, FEDERAL
RESERVE BULLETIN there are presented in the following
tables certain data relative to the physical volume of
trade. The January, 1919, issue contains a description
of the methods employved in the compilation of the data
and the construction of the accompanving index numbers.
In thisissue is included a series covering stocks of grain at
eleven interior centers. The percentage of idle woolen
machinerv to total reported has been supplemented by
the percentage of idle hours to total reported.

There were signs of an increase in activity in the textile
industry. Cotton consumption, after a continuous decline
since June, 1920, showed an increase during January,
1921, but was still considerably less than consumption
during January, 1920. The number of cotton spindles
active during January showed an increase over last month,
but was considerably less than the number active during
January, 1920. The percentage of idle woolen machinery
on the first of the month to total reported in every instance
showed a decrease over last month. However, imports of
raw silk continued their decline.

Receipts of live stock at fifteen western markets showed
a considerable increase over December, 1923, but were still
below the receipts during January, 1920. Shipments of
stockers and feeders from thirty-four markets during
January, 1921, were less than during any month in 1918
1919, and 1920. January grain receipts at seventeen
interior centers increased considerably over the receipts
during December, 1920. This increase was due to the
large 1ncrease in the receipts of corn and oats, while wheat,
rye, and barley showed a decrease. Flour receipts
showed a small decrease from December receipts and a
large decrease from the receipts of January, 1920. Esti-
mated wheat flowr production increased shghtly during
January, but was considerably under the high production
figure during January, 1920. Cotton sight receipts
showed the usual seasonal decline but still reflect the
lighter receipts of the season. The takings of the American
spinners also showed this seasonal decrease, being less
than December, 1920, as well as January, 1920.

The production of bhituminous coal during January
showed a considerable decrease hoth from December and
January, 1920, while on the other hand anthracite coal
showed a considerable increase during January over the
December and January, 1929, figures. Crude petroleum
production during January showed a very slight falling off

TAve-stock

from December, 1920, but was well above the January,
1920, figure. Pig-iron production during February con-
tinued its decline, and the February figure showed the
smallest amount produced during any month since Octo-
ber, 1919, when production was curtailed because of the
steel strike. The daily production during February fell
to 69,187 tons as against 77,478 in January and 102,720 in
February, 1920. Parallel to the decline in pig-iron pro-
duction, there was a considerable falling off during Feb-
ruary in steel-ingot production, which was likewise the
gmallest output since the time of the steel strike. The
unfilled orders of the United States Steel Corporation at
the close of February, 1921, fell to a new low level and
were considerably smaller than the unfilled orders at the
close of February, 1920. The January, 1921, structural
steel orders and shipments of the membership of the Bridge
Builders and Structural Society fell off both when com-
pared with last month and the same month a year ago.

February receipts and shipments of lumber from Chicago
and St. Louis showed a slight increase over January, 1921,
but were considerably under the receipts and shipments
during February, 1920. Production of southern pine
increased slightly over December, 1920, but was consid-
erably less than production during January, 1920. Janu-
ary production of Douglas fir, North Carolina pine, and
western pine decreased both when compared with Decem-
ber and January, 1920. Production of eastern white pine
increased considerably over December, 1920, but decreased
when compared with January, 1920. Receipts and melt-
ings of sugar during January, 1921, at the North Atlantic
ports decreased both when compared with December and
January, 1920. Raw stocks of sugar at the close of January
at these ports were practically the same asraw stocks at the
close of December, 1920, but twice as large as stocks at the
close of January, 1920. C(alifornia shipments of citrus
fruits showed a very slight decrease from the shipments
during December, 1920, but were well above the ship-
ments during January, 1920. Shipments of deciduous
fruits showed a very large decrease from: shipments dur-
ing December, 1920, and a small decrease from January,
1920.

Railroad net ton-mileage during December showed a
very large decrease, being the smallest figure since the
outlaw strike during April, 1920. Tonnage of vessels
rleared during January, 1921, showed a slight decrease
both when compared with December and January, 1920.

movements.

{Bureau of Markets.)

|
Receipts. | Shipments.
' _
Cattle and § | Horses and Cattle and Horses and
| Hogs, 59 | Sheep, 59 Total, all Hogs, 54 | Sheep, 5¢ Total, all
%lgﬁféé? markets. | markdts. f‘ng}?{séé?' kinds. ‘ianlex‘;?(se’tif markets. | markets. ﬁglfét‘g kinds.
— - R
1920, Head. Heod. Head. Head. Head. Head. Head. Head. Head. Head.
January............. 1,861,431 | 5,203,492 | 1,559,734 138,541 | 8,763,198 753,216 | 1,667,330 677,493 138,145 | 3,236,184
Tuly ; 2,000, 758 35,668 | 6,531,854 721,328 | 1,095,470 | 1,015,612 37,152 | 2,869, 562
August 8 2, 561, 661 73,423 | 7,103,410 869, 819 953,088 | 1,459,150 69,071 | 3,352 058
September........... 2,279,345 | 2,435,589 | 2,826,693 57,468 | 7,599,095 | 1,079,170 931,261 | 1,581,680 60,414 | 3,652,525
October. ....._...... 2,196,039 | 2,526,277 | 2,945,709 33,657 | 8,007,582 | 1,159,459 | 1,064,175 | 1,932 083 37,994 | 4,193,711
November........... 2,403,990 | 3,862,243 | 2,419,596 22477 | 8,708,306 | 1,148,861 | 1,304,347 | 1,474,209 22,963 | 4,040,470
December........... 1,382,695 | 4,186,261 | 1,516,876 16,118 | 7,132,250 647,801 | 1,516,803 704, 760 17,030 | 2,886,48¢
1921,
January............. 1,620,994 | 4,654,560 | 1,769,155 34,712 | 8,088,421 602,320 | 1,637,902 681,987 24,572 | 2,956,781
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Recetpts and shipments of live stock at 15 western markets.

fChicago, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth
Indianapolis, Louisville, Wichita.]

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

Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds.
Head. Relative. Head. Relative. Head. Relative. Head. Relative. Head. Relative.
January 1,392, 739 138 | 3,842,609 175 | 1,035,274 7 90,022 196 | 6,360,644 138
July.. ... 1,188,019 118 | 2,115,639 96 | 1,301,458 95 26, 257 57| 4,631,373 100
August.....ooo.o... 1,459, 565 145 | 1,818,245 83| 1,688 71 124 55, 371 120 | 5,021,900 109
September........... 172 | 1,597,622 73| 1,803,312 139 38, 950 85 | 5,265,893 114
October. «.ovuunnnnn. 162 | 1,836,748 84 | 1,865,330 136 24 716 54 | 5,355, 358 116
November. . 177 | 2,621,185 119 | 1,542 477 113 12,149 2 | 5,960,072 129
December. . 98 | 2,932,052 133 942, 858 69 9 2 20 | 4,868,508 105
1921.
JANUALY . nereennnen. 1,191, 814 118 | 3,339,419 152 | 1,112,024 81 24,158 52 | 5,667,415 123
SHIPMENTS.
135 | 1,028,819 212 411,417 82 89,990 219 | 2,079,678 145
125 737,923 152 | 644,557 128 27,728 68| 1,918 407 134
157 627,670 130 899,342 179 52,163 127 | 2,219,470 155
202 540, 812 112 | 1,027,510 204 40,890 100 | 2,428,583 169
213 584,742 121 [ 1,192,912 237 24,051 59 | 2,668,032 186
199 784, 468 162 952,159 189 12,782 31| 2,559,603 178
116 943, 515 195 384,646 76 10,201 25 | 1,811,110 126
January............. 426, 887 105 | 1,078,679 223 316, 068 63 24,463 60 | 1,846,097 129

Shipments of stockers and feeders from 34 markets.

Cattle and Total, all Cattle and Total, all
calves. Hogs. Sheep. Kinds. calves. Hogs. Sheep. kinds.
1920. 1920.
JanUALY .« eneeeiiiaeaanns 346,544 | 79,474 | 303,003 729,021 || November.............. 545,802 | 52,609 | 855,545 1,454,046
July. i 209, 563 25,711 | 322,867 558,141 || December............... 277,053 36,827 | 258,599 572,479
August...oooiiiiniaiaaans 273,512 34,415 | 567,429 875,355
September.. ....coeenn... 473,652 44 340 | 789,387 1,307,379 1921.
OCEODOT - o v oo 571,025 | 59,123 il, 055, 23 1,685,385 || January................. 202,926 | 41,892 | 88,089 332,907
Exports of certain meat products.
[Department of Commerce.]
[Monthly average, 1911-1913=100.]
Beef, pickled Hams and N
Beef, canned. Beef, fresh. and other cured. Bacon. shoulders, cured. Lard. Pickled pork.
Pounds. 1&3}3_’ Pounds. It{i%}:— Pounds, E‘e’l:- Pounds. gsg' Pounds. g‘e,{:’ Pounds. 53?.' Pounds. gsgf'

1,081,643 | 163 (22,872,223 | 1,844 | 1,670,500 | 63 |77,501,002 | 463 |13,
| 5217838 | 788 | 5,506,812 | 444 | 1,973,004 | 74 |31,562,761 | 188 [ &
A1231070 | 186 | ‘343,352 | 28| 2,152,982 | 81 (23,333,156 | 139 |9
244,261 { 871,964,543 | 158 | 1,613,657 | 60 41,371,561 | 247 | 8,997,124 | 60 |46,326,353 | 105 | 3,279,902 | 74
207,503 | 31 522,251 | 42| 1,995,089 | 75 [40,838)768 | 208 | 8,787,853 | 59 [54,173,979 | 123 | 3,549,456 | &0
282,761 | 433,001,895 | 249 1,678,001 | 63 57,934,250 | 346 (11,197,880 | 75 (57,316,309 | 130 | 2,605,431 | 50
309,016 | 60 | 1,583,434 | 128 | 3,053,903 | 114 |68,784,322 | 411 (14,491,763 | 97 00,080,092 | 205 | 2,601,452 | 61

1921.
JANUATY - .n.en.n.. 548,227 | 82 |6,078,550 | 490 | 1,725,625 | 65 |43,202,486 | 258 (16,860,841 | 113 (76,185,237 | 173 | 3,089,004 | 70
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Receipts of grain and flour at 17 interior centers.

[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milw aukee, Minneapolis, Omaha, Peoria,
St.d L‘ggiiilipcikane, Toledo, Wichita; receipts of flour not availatle for Cleveland, Detroit, Indianapolis, Louisville, Omaha, épokane, Toledc,
an ichita.

[Comptled from reports of trade organizations at these cities.)]

[Monthly average, 1911-1913=100.]

Total grain and

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Aeur.1

Bushels. | Be187 Bushels. | Belat pushets. | B9 Byshels.| B> Bushels.| Be1% Bushels. | Be127 Barrels. | Be127| Bushels. | Bela-

tive. tive. tive. tive. tive. tive. tive. tive.
1920.
January....|25, 074,624 93(24,139,004| 108|20,925,941] 104(4,378,610( 3963, 298, 544/ 46/77,816,813|  1002,298,692| 117 88,160,927| 102
July........ 29, 714,399]  110]20, 824, 268 93118, 734, 180 933,006,026/  280|2, 659, 921 37|75, 028, 794 9612,052, 110|  105( 84, 263, 289 97

'’
August,. ... 43,030,021)  160| 9, 840,320]  44[30,728, 748 152[3,191,103( 288[3,007, 508|  42[89, 806,700 115(1, 949,339 99| 98, 578, 726 114
September.. |46, 181,275  171/20,696,955!  92|31,031, 569 154|5 571,428 50316,630,056/  92/110,111,283| 141[1,843, 954! 04| 118,400,076] 137
October. . ..[45,403, 825/  168(19, 064, 508|  85[21,235,162| 1054, 455,979] 403(5,795,028)  81(95,854,502| 123(2,137,639| 109] 105,573,878 122
November..[39, 272, 827| 146/11,407,224|  51(15,282,651|  76/3,706,653| 335(6, 618,362  92(76,287,717|  98(2,054,262] 105| 85,531,896| 99
December. . (33,348,773  124/19,390,714|  86]13,777,300]  68(3,482,685] 315/5 058,808  71/75,058,280|  96[1,570,822| 80| 82,126,979| 95

1921.
January....32,209,218|  12042,036,812 18718,508,986) 922,202,705 199

3,753,837  52/98,731,558] 127(1,430,904]  73(105,170,626] 121

1 Flour reduced to its equivalent in wheat on basis of 41 bushels to barrel.

Shipments of grain and flour at 14 interior centers.

[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita
shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.]

Wheat. Corn. Oats. Rye. Barley. Totalgrain. Flour. | Total grain and
Bushels. | €187 Bushels. | Re18| Bughels. | R18| Bushels.| B8 Bushels.| Be12| Bushels. | Be12 Barrels. | Re12| Bughels, | Rels-

tive. tive. tive. tive. tive. tive. tive. tive.

January..... 17,514,087 114,12, 326, 051 87115,822,099!  104/3,685,914] 52112, 007, 718 51151, 355, 869  10414,140,314{  122|69, 987,282 108

9,002,099, 123 9,100, 527 6411, 345, 429 754,476,238 6322, 092, 672 54/46, 016, 965 9313, 767,678)  111/62, 971, 516| 97
August...... 24,934, 816  162| 6,260, 144 44/12, 814, 067 2, 880,003]  407|2, 231, 851 57|49, 120, 881 99(3,605,105]  106(65, 343, 854| 101
September...|28, 700, 593 186/ 6, 284, 075 44,12, 690, 866, 8414, 339,057|  613(3, 556, 180 91155, 570, 771  112(3,187, 454 94(69, 914, 314] 108
October..... 26, 258, 795, 170|10, 336, 378| 73(10, 601,178 70i4, 742,380 6704, 529,001;  116|56,467,822| 114(3,758,735 111|73,382,130| 114
November.._|24,950,771|  162| 7, 890, 500 56|10, 729, 045 71|2,998,524|  424(4,249,954]  100|50, 818,794 103|3,949,699] 117/68,592,440| 106
December. ..|22,253,030] 144] 7, 898, 979 56| 9,964, 743 6613,171,616|  448(3, 083, 249 7946, 371, 617 943, 141, 524/ 93160, 508, 475 94

1921,
January.....[20,187,370 131(17,288,509 122[11,523,642 762,380,797 336(2,874,850|  7454,254,686] 1

o
(=

2,678,257 796,306,843 103

1 Flour reduced to its equivalent in wheat on basis of 43 bushels to barrel.

Stocks of grain at 11 interior centers at close of month.
[Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.]
! [Bushels.]

‘Wheat. Corn. Oats. Rye. Barley. g‘;}ﬁl

13,111,733 | 12,409,210 | 8,018, 807 | 127, 062, 490

, 753 | 4,679, 987
85,478,059 | 3,789,022 | 12,928 201 | 14,188, 718 | 7, 588, 455 | 123, 073, 355
72,506, 885 | 2 053,605 | 9,607,036 | 12,634,032 | & 171,303 | 105, 062, 861
40,080,800 | 3,032,370 | 9,600,857 | 10, 566, 034 | 9, 888, 811 | 73, 177,962
748,521 | 2,043,927 | 7,673,302 | 7,977,227 | 4,428,096 | 30,871,073
911,381 | 3,765,350 | 10,942,601 | 7,657,446 | 4,979,918 | 30, 256, 705
14,124,062 | 2,175,400 | 12,223,930 | 009, 887 | 2,954,044 | 39, 487,332

-7 33,511,934 | 884,153 | 14, 181, 827 | 10,312, 206 | 2,084, 552 | 60,974 762
| 47,075,432 | 1,810,777 | 16,075,583 | 12, 836,803 | 2,647,168 | 80, 445, 853
.| 56,436,241 | 1,166,407 | 15,616,202 | 15 311,884 | 2, 360,063 | 90, 890, 797
158,615,450 | 1,282,673 | 12,554, 312 | 14,420,557 | 1,774,195 | 88, 647, 187

50,035, 556 | 2,605,266 | 10,278, 575 | 14,205,637 | 1,712,006 | 78,837, 040

JATUATY - e et e e e e e e e oo et e a e me e e e me e e n e n e aneennas 42,500,716 | 2,700,521 | 9,132,979 | 13,737,502 | 1,838,915 | 70,009, 633
FeDrUALTnr oo oo ] 36,287,715 | 4,045,698 | 8,567,984 | 14,485,665 | 1,980,286 | 65,370,348
. ] 32,766,175 | 4,415,510 | 7,524,343 | 14,404,005 | 2,016,046 | 61, 126, 079

30,000,205 | 4,105 456 | 6,336,426 | 8238327 | 1,790, 740 | 50, 471, 154

91,041,100 | 1,982,296 | 5,225.208 | 4,042 485 | 2, 264,906 | 35, 456, 089

10,695 325 | 2,843,334 | 2,001,301 | 2,305,941 | 1,669,346 | 20, 508,337

5492026 | 4,059,314 | 2,059,842 | 670,563 | 1,336,553 | 14, 518 298

5,460,879 | 1,414,708 | 7,447,762 | 338,600 | 709,460 | 15,371,418

0,134,621 | 5,669, 580 | 23,322 910 | 1,303,475 | 2,114,369 | 41, 544, 955

14,627, 524 | 7,823,807 | 28 941, 148 | 668, 084 | 2,006,517 | 54,157,080

16,058, 407 | 3,461,911 | 28,607,974 | 1,082,195 | 1,874,366 | 51,174, 853

15,525,114 | 4,793,299 | 27,358 948 | 1,007,591 | 2,378, 548 | 51,063, 500

14,414,231 | 11,506,518 | 20,435,153 | 478,125 | 2,057,434 | 57,981,461
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Recetpts 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. Totalgrainand

flour.1
Rela- Rela- Rela- Rela-| Rela-| Rela-| Rela o Rela-
Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive,
1920.
January. .... 711,009 45| 1,401,750 42| 2,663,274 562,643,611 1,861(1,297,839  78[13,807,492 611,561,603  15020,835,111f 76
July......... 18,710,633|  149f 3,305, 542 93} 3,499,101 7415,048,019 3,553(2,098,083| 126132,661,378)  144|1,660,849| 159/40,135,198| 146
August...... 28,008,022| 223| 1,576,842 44| 2,671,365  56(3,407,799| 2,398(2 289, 791]  138(38,043,819| 16811,390,077| 133|44,299, 166! 162
September...|31,603,246]  252| 1,456,958 41| 3,069,700  65/4,133,465! 2,900{1,815,227|  109|42, 168, 506|  186(1,422,872] 13648571, 5200 177
Qctober. . ...|29,028,202 230 1,844, 753 52] 1,828,515 3815,436,354) 3,826(2,558,276!  154/40,696,100] 179/1,463,830, 140|47,283 335 173
November...[24,410,356|  104] 2401, 181, 68| 1,874,271]  39]3,329,710| 2,344(2, 721,320  16434,736,838| 153|3)683,380| 353(51,312,048 187
December. ..[29,551,950] 235[ 854,138 24} 1,911,861 40(3,490, 405 2,457|2,291,639| 138/38,099,993| 168/4,367,180| 418[57,752,303| 211
1921,
January..... 12,717,255 101] 6,228,175 175] 1,542,355  32(2,748,524| 1,93411,970,931|  110|25,207,240| 111[1,174,815 112(30,493,008| 111

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

Stocks of grain at eight seaboard centers at close of month.
[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.]
[Compiled from reports of trade organizations at these eities.]

[Bushels.]
‘Wheat. Corn. Oats. Rye. Barley. Total grain.
8,485,491 711,501 2,398,639 2,397,156 2,587,543 16, 580, 330
11,923, 745 744, 167 1,323,940 1,275, 554 3,187,611 18,455,017
13,915, 892 1,097,945 1,532,272 717,445 4,052,189 21,375, 743

15,517,070 | 1,146,514 |  2)308)157 | 2,414,910 | 4,110,158 | 25,586,509
17,217,008 | 1,292,818 | 20521040 |  L742)178 | 3,577,450 | 26,410,498
17,794,605 | 1,371,013 |  2/327,240 | 1,006,527 | 3,097,922 | 26,497,316
18,263, 476 510,142 | 2,205,936 | 2,196,380 | 3,322,050 | 26,497,984

15,000,423 | 2,524,700 | 1,780,265 | 1,602,358 | 2,105,450 | 23,273,196

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

Wheat flour production.
[January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.]

[Barrels.]

November 9, 889, 000
December.. ... i iiiiiiiiiieieerercreraaeaaeaaan 8, 745,000

Sepgtgmber .................................................. 9, 650, 000 1921.
8 T 0) 4 9,981,000 [ JaNUALY .. coeeeeieereaeecarancancenecnnan oo eraeaeaeaaanans 8,924,000

Cotton.
[New Orleans Cotton Exchange.]
[Monthly average, crop years 1911-1913=100.]
: Stocks at ports and
. . : Overland move- | Americanspinners’| ®% h
Sight receipts. Portreceipts. . interior towns at
¢ ° ment. takings. close of month.
Rela- Rela- Rela- Rela- Rela-
Bales. tive. Bales. tive. Bales. tive. Bales. tive. Bales. tive.
1920-21.

August ..ol 308, 262 25 159, 586 17 25,322 24 251, 841 55| 1,365,397 116
September. . T71,590 62 443,149 48 17,324 16 254,460 56 | 1,607,602 136
October... .| 1,466,874 117 971, 334 106 87,215 83 395, 165 87 2,101,839 178
November . 1,804,135 144 1,075,803 117 117,139 111 425, 089 94 | 2,597,820 220
December. 1, 579, 751 126 797, 350 87 134, 455 128 672,477 148 | 2,815,934 239
;5101 o 1,148,412 92 636, 260 69 151, 599 144 521,305 115 | 2,863,377 243
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Cotton seed.

[Bureau of the Census.]

[Tons.]
. On hand at . On hand at
gf(ﬁlﬁﬁd Crushed. | mills(close I;{’(;gﬁ’ﬁd Crushed. |mills (close
S of month)., S of month),
1920.
467,049 625,719 477,478 || November...........c.coevnenns. 829, 282 719, 455 581,806
7,259 13,219 30,084 || December...ooovieniiineanannan 557,787 546,086 593, 507
24979 20,317 36,760
September. .. 244,3%2 145, 519 135,623 1921,
October. .. ......cooiiiaiiian.. 945,998 607,628 471,979 | January...ccoeeiiiiiiiiiaianns 418, 846 527,521 484,832
California shipments of citrus and deciduous fruits.
[October, 1920, on, California Fruit News and Bureau of Markets.]
[Monthly average, 1911-1913=100.]
§ Total
Oranges. Lemons. Totalcitrus fruits. deciduous
fruits.
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads.
2,457 100 630 156 3,087 108 123
2,822 115 664 164 3,486 122 3,179
gu 1,707 70 751 185 2,458 §86 7,239
September......... . 1,409 58 464 115 1,873 66 9,021
October............ . 752 31 925 228 1,677 E'59 11, 880
November. 1,602 66 377 93 1,979 69 2,792
December............ 3,774 154 368 91 14,167 146 368
January.........ooooeiil s 3,429 140 627 155 14,077 143 98
! Includes grapefruit.
Sugar.
[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 N : Raw stocks at
Receipts. Meltings. close of month. Receipts. Meltings. close of month,
Rela- Rela- Rela- Rela- Rela- Rela-
Tous. | ‘five | TOMS. | iyl | Toms. | “Gyel Tons. | Yive. | Toms | ive | Tons. | v
|
1920.
208, 554 113 181, 000 99 37,986 22 || November....] 186,274 101 179, 000 08 69, 251 40
356,328 210 | 325,000 177 | 104,027 60 || December.....| 148, 464 81 | 154,000 84| 63715 37
gus 308,313 168 | 287,000 156 | 125,340 73
September....| 109,302 59 | 164,000 89 70,642 41 1921.
October....... 109,335 59 | 118,000 64| 61,977 36 || January.......| 92,498 50 | 94,000 51| 62,113 36
Naval stores.
[Data for Savannah, Jacksonville, and Pensacola.]
[Compiled from reports of trade organizations at these cities.]
{Barrels.)
Spirits of turpentine. Rosin. Spirits of turpentine. Rosin.
Stocks at Stocks at . Stocks at Stocks at
Receipts. | close of | Receipts. close of Receipts. | closeof | Receipts. | close of
month. month. month. month.
1920. -
JADUATY eeeeennennnnnn 8,300 24,910 47,874 165,927 23,893 49,209 83,177 247,253
VUL e oo 39,158 30,906 117,088 135,979 21,174 53,356 76,848 300,315
AUZASE, « oonemeanes 33,997 27,963 111,497 144,109
September........... 32,162 44 396 97,797 176,612 1921,
OCtODeT e vnenr e 30,260 49,835 88,766 195,837 | January.............. 9,419 51,563 36,333 310,905
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Lumber.

{From reports of manufacturers’ associations.]

M feet.]
Southern pine. ‘Western pine. Douglas fir. Eastern white pine. North Carolina pine.
Num-| Pro- . Num-| Pro- : Num-| Pro- : Num-| Pro- s Num-{ Pro- s
Ship- Ship- Ship- Ship- Ship-
berof| duc- ber of| duc- berof{ duc- berof| duec- berof| duc-
mills.| tion. | MOUS: Imiils| tion. | TORES |mills| tion. | MO8 |mills| tion. | €M Imills| tion. | mentS.
202 | 386,481 | 404,706 | 53 | 69,805 | 144,180 | 128 | 327,568 568 | 21| 38,007 | 63,614| 25| 24,678 26,283
207 | 385,842 } 331,273 49 1 177,262 | 103,500 | 127 | 242,612 | 225, 666 20 | 37,459 | 49,668 20 | 20,756 15,217
204 1 337,677 | 50 | 171,143 | 123,344 | 123 | 366,433 | 322,908 | 20 | 46,149 | 55901 | 19| 19,511 | 14,130
204 | 376, 566 | 378,195 49 | 164,312 | 98,806 | 127 | 299,277 | 238, 965 20 | 48,962 | 45,445 20 | 21,887 16,043
206 | 344,427 | 329,751 490 | 146,424 | 69,936 | 120 | 355,614 | 299, 704 19 | 40,724 | 30,928 24 | 19,487 14,877
November. .| 203 ] 315,343 | 320, 756 52 1 107,846 | 60,259 | 123 | 263, 452 | 212,226 19 | 20,294 | 19,751 24 | 14,617 12, 929
December. ........ 199 | 264,504 | 281,326 | 53 | 45,578 | 46,112 | 119 | 188,005 | 187,874 | 19 | 19,056 | 10,587 | 21| 8001 | 14,716
1921,
January........... 193 | 289,824 | 311,977 | 54 | 24,608 | 42,793 | 116 | 153,157 | 170,821 | 19| 24,319 | 10,602} 16| 7,123 7,880
Receipts and shipments of lumber at Chicago and St. Louis.
{Chicago Board of Trade and Merchants’ Exchange of St. Louis.]
[Monthly average, 1911-1913=100.}
Receipts. Shipments. Receipts. Shipments.
Mfeet. |Relative.| Mfeet. | Relative. Mfeet. |Relative.| M feet. |Relative.
1920, 1920.
February.... 421,692 94 224,286 91 || December.c.cco.cenuen... 351,695 7 192,072 76
Jul 399, 615 86 184,767 73
370,352 80 220,368 87 1921.
375,456 81 242, 857 96 || January.ceeeeeieaneaennnn 263,001 57 165,308 65
398,333 86 220,116 87 || February...ceeeeeeneneen. 269,632 62 169,843 72
, 971 74 190, 282 75

Coal and coke.

[U. S. Geological Survey.)

[Monthly average, 1911-1913=100.]

Bituminous coal, esti- | Anthracite coal, esti- Bechive coke, estimated
A Y

gﬁlgggn'monthly pro- fin:cttei%n'monthly Pre- | “monthly production.
Short tons. |Relative.| Short tons. |Relative.| Shorttons. |Relative.
48, 688, 000 131 7, 588, 000 103 1, 982, 000 76
45, 523, 000 123 8,261, 000 12 1, 693, 000 65
48, 389, 000 131 8, 025, 000 108 1,776, 000 68
49, 271, 000 133 4, 646, 000 63 1, 820, 000 70
52, 636, 000 142 8,069, 000 109 2, 065, 000 79
51,012, 000 138 7,453, 000 101 1, 622, 000 62
52, 565, 000 142 , 321, 000 112 1, 515, 000 58

1921.

January.....c....... ceecireereesiarnaans eeens ereserarrnaraaes 40,125,000 108 9,419,000 127 1,074,833 41
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Crude petroleum.
[U. 8. Geological Survey.]
[Barrels of 42 gallons each.]

[Monthly average, 1911-1913=100.]

Stocks at end of month Stocks at end of month
Produced. (barrels).l Produced. (barrels).!
Rela-| East of : ; Rela-| East of : :
Barrels. tive. | California. California. Barrels. tive. | California. California.
1920. 1920.
January........cceeonn... 33,774,000 | 176 [.ceverniciica]oamieinnnnnnn November.............. 38,699,000 [ 202 | 92,015,000 | 21,272,000
July.... 38,203,000 | 199 ... ie.iioieifecaroniancean December.....ccoeae.en. 38,951,000 | 203 94 919 000 § 20,930,000
August. 39,055,000 { 204 | 89,355,000 | 22,149,000
September. 37,532,000 | 196 | 88,155,000 | 21,874,000 1921,
October.........ccooueeee. 39 592 000 | 207 89 584 000 | 21,265,000 || JanUAry..occocueennnnnn 38,271,000 | 200 | 95,369,000 | 21,261,000

1 Figures for stocks east of California are for net pipe-line and tank-farm stocks; those for California are for gross pipe-line, tank-farm, and pro-

ducers’ stocks,

NoTe.—Method of computing stocks has been revised. Figures calculated on the former bagis are given for purposes of comparison as follows:
August, 129,043,000; September, 128,788,000; October, 129,451,000; November, 131,325,000; December, 133,690,000

Total output of otl refineries in United States.
[Bureau of Mines.]

Crudeoilrun| Gasoline Kerosene | Gas and fuel {Lubricating

(barrels). (gallons). (gallons). (gallons). (gallons).
1DECOMDBET, 1919 - « - eeenrenere e eae e e e e et nanas 32,427,617 | 335,659,587 | 220,476,468 | 685,084,086 | 72,040,862

1920.

L 110 o P 30,815,160 | 336,719,157 | 195,956,392 | 617,555,156 75,878,635
February.....coevuun.... 20/208,723 | 322)588,697 | 194,523,334 | 589,684,857 | 74243073
March. ... 33,502,004 | 367,137,678 | 101,110,175 | 686,945,963 | 81,818,973
April.... 32,852,040 355 597 451 184, 469 017 | 643,088,785 85,568,064
May. 34 578 282 381 079 201 | 180, 877 089 707 198 355 89 252 410
June. 34 906 078 415 158 911 173 581 000 689 878 061 94 964 222
July. 37,024,052 | 423,419,770 | 172,213,511 | 751,193,808 | 92,369,504
August 39 757 770 444 141 422 189 010 459 834 322 503 91, 078, 569
Septembe 40 549 316 453 881 096 199 140 024 836, 700, 086 86,230,371

L0 R 40, 687, 250 465 787 745 213 742 156 | 823,114,603 93,229,7
L2511 39,458,946 452 642,125 214 804 177 | 822,638,305 91,180, 007
DCEIMDET . « . et ecineiiieeeeereeeteearecanaaaearaeeereneanaannrarnnnnnn 40, 485,409 464, 393, 356 210 668 109 | 859,131,359 90 894 798

STOCKS AT CLOSE OF MONTH.
BT R ) N 13,143,285 | 446,793,431 | 339,319,600 | 714,124,455 | 137,318,934
515,934,364 | 327,548,646 | 652,080,901 1 141,690,177
562 996, 489 330 120 942 | 590,322,125 132 759 244
626,393,046 334 617 117 | 580,182,858 130 630 597
643,552, 644 376,358, 123 | 590,687,009 140 355 972
577,671,795 | 419,077,605 | 618,939,135 135 882 485
504,055,601 | 421,343,353 | 641,968,363 133, 212, 551
413,279,319 | 410,853,047 | 655,152,203 | 131,866,455
323,230,991 | 378,548,791 | 708,608,472 | 130,797,810
288,195,394 379 300 705 | 771,126,965 | 130,449,829
. 301,283,731 | 383,828,239 | 790,024,084 | 136,194,914
. 354,835,764 398 991 592 | 808,802,516 ]42 180 775
T S 21 260 580 | 462,381,837 393 070 923 837 404 414 160,522, 477
Iron and steel.
[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.]
{Monthly average, 1911-1913=100.]

. Unfilled orders U. 8.
Pig-iron production. Steel-méggproduc- Steel Corporation

. at close of month.
Gross tons. | Relative. | Gross tons. | Relative. | Gross tons. |Relative,

1920.

FODTUALY . ¢ e eeeieetee et e et eaaeaeeasesnacssnnasaaasessessssennnnnnnnnn 2,978, 879 133 | 2,865,124 127 1 9,502,081 180
uly... 3,067,043 132 | 2,802,818 120 11 118,468 211
August.. 3,147,402 136 3 000,432 128 10 805,038 205
September. 3,129,323 135 2 999, 551 128 10,374,804 197
October. .. 3,292, 597 142 3,015,982 129 | 9,836,852 187
November. 2, 934, 908 127 | 2,638,670 113 | 9,021,481 171
DBCOIIDET. « « « s enneeeeeeeeeeaecae e ee e eeeeme e e e e e eee e eeeean e aaaan 2,703,855 117 | 2,340,365 100] 8, 148; 122 155
2,203,186 104 | 2,201,866 94 | 7,573,164 144
1, ,987,257 90 | 1,749,477 80 6 933,867 132
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Structural-steel orders and shipments.
[Bridge Builders and Structural Society.]

Fabricated struc- " N
Structural-steel orders and shipments cf
tural steel con- + . <
tracted for through- 2:1‘:‘1 é’%ﬁ%‘gﬁg‘}‘é’wﬁtmm@ Buildets
out country. .
Orders. Shipments.
Per cent
Ton-
sho
nage. capacg:y‘ Ton- Perh cent | mo Peﬁcent
nage. S0op nage snop
capacity. *  |capacity.
1920.
RE5 NI 4 PR 135,000 75.0 67,158 102.0 | 38,512 58.5
L 15O R , 400 50.0 33,213 47.0 49, 096 69.0
B L P 72,000 40.0| 36,843 50.0 | 51,381 70.0
S1E) 0353 111 0T Y 77,400 43.0 26,755 37.0 53,526 74.0
L LT 70 o 45, 600 25.5 14,161 20.0 47,200 66.0
NOVEIIDOL . . ettt it ittt ieeet et e iitetereseaesearnanataacassrnnenas 49,200 27.5 11,531 16.0 , 41,268 57.5
0 TuT 1 T f 26.0 14,521 20.0 42,767 60.0
1921.
JLE:S 115 . AR 32,000 18.0 12,194 18.0; 32,964 48.5
Imports of pig tin.
[Department of Commerce.]
[Monthly average, 1911-1913=100.]
Pounds. Relative. , Pounds. Relative.
1920. | 1920.
R 115 T3 o P 8,772,953 97 i| November. .....cvueiireiiiiniieiiinaceannns 9, 550, 535 105
L1 S 17,584,167 193 {| DeCemMDer. ..o uentiiaeianareaanraraneaaaan 5, 893,627 65
AGUSE. .ot e acaaeea 11,195,937 123
September. ... . .iieieniiieerii it 9, 596, 819 106 1921
L07070) T RN 6,741,331 FCRIIRES (L) o U 2,584,347 28
I
Raw stocks of hides and skins.!
[Bureau of Markets; July, 1920, on, Bureau of the Census.}
{Pieces.]
Cattle | Calfskins. | Kipskins. | 92880 | cabretta, | Sheep and
Dec. 31, 1910 . ittt et 7,349,146 | 2,117,442 | 1,122,156 | 16,736,234 | 2,002,425 | 9,296,812
1,036,372 | 14,401,965 | 1,803,614 | 8,902,067
1,141,620 | 17,146,852 | 2,197,683 | 9,460,914
66, 16,436,848 | 2,047,519 | 9,227,252
834,711 | 14,823,461 | 1,947,499 | 8 911,681
924,042 | 14,922,480 | 2,253,785 | 9,004,621
915,409 | 14,623,712 | 2,070,471 | 10,993,228
1,083,193 | 13)408,277 | 2,197,149 | 11,235, 417
1,377,998 | 12,147,070 | 2,104,133 | 13,626,406
1,422,608 | 11,231,086 | 2,284,027 | 12,705,767
1,305,776 | 11,721,505 | 2,685,670 | 13,773,089
1 The number of firms reporting has increased as follows: June, 1,120; Sept., 1,307; Oct., 1,915; Nov., 2,027; Dec., 2,059.
Textiles—Cotton and silk.
[Cotton, Bureau of the Census; silk, Department of Commerce.]
[Cotton, monthly average, crop years 1912-1914=100; silk, monthly average, 1911-1913=100.]

Cottoxti%gfsump- sg?lﬁfﬁgs Imports of raw silk. Cotton consump- sg?ﬁfﬁ?s Imports of raw silk.
active active ~
during during

Bales. |Relative.| month. Pounds. | Relative. Bales. |Relative.| month, Pounds. | Relative.

1920.

591,921 132 | 34,739,579 | 4,855,989 237 || December-..... 294, 851 66 | 29,879,402 972,011 43

525,489 117 | 34,666,794 | 2,581 920 126

483,193 107 | 34,471,515 | 2,690,690 132 1921,

457,647 102 , 040,806 | 1,968, 801 96 {| January....... 366,270 81 | 31,509,021 708,897 35

399, 837 89 | 33,669,804 | 1,531,850 75

332,057 74 | 31,654,126 | 1,319, 65
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Textiles— Wool.

[Wool consumption, Bureau of Markets; idle wool machinery, Bureau of the Census.]

Percentage of idle machinery on first of month to Percentage of idle hours on first of month to total
total reported. reported.
Coril:sump- Looms. Spinning spindles, Looms. Spinning spindles.
ion —
(pounds. )| . Sets < Sets
ﬂvl‘;fgf)_ Under of |Combs. tlvlglx?gf)- Under of |Combs.
inch | %0inch cards. Woolen.| Worsted. [ inch |50inch | cards. Woolen.| Worsted.
reed reed ree
space. | SPace. space. | SPace.
72,720, 593 14.5 18.5 8.8 7.2 9.1
37,097,077 42.5 32.3 38.0 35.0 42.0
38, 054, 708 49.5 29.9 39.6 33.4 45.5
36,297, 221 51.8 34.8 39.6 37.3 4.6
38, 443, 688 49.0 34.9 38.3 26.3 43.2
28, 096, 047 46.9 37.7 39.5 32.8 42.8
............. 51.2 4.8 50.3 41. 4 517
NE: 3oL TS U SO 57.0 49.2 58.1 52.9 59.4 50. 8 66. 7 71.2 66.1 62.9 68.4 65.2
February. .cooveeiaieiteiiananann. 53.9 48.7 56.5 43.8 58.9 43.0 60.0 66.7 64.3 51.0 64.5 55.3
1 Converted to grease equivalent basis.
Production of wood pulp and paper.
{Federal Trade Commission.]
[Net tons.]
Wood | News- Paper | Wrap- < [ Wood | News- Paper | Wrap- .
pulp. | print. | B%K | hoard. | ping. | Fime: | pulp. | print. Book. | hoard, | ping. | Fine
i
| !
{ 1926. !
302, 541 (129,663 | 96,419 211,934 | 70,109 | 32,886 || November.......... }326, 041 122,993 | 89, 564 |133,818 | 65,920 | 31,208
312, 334 (129, 853 | 95,526 218,771 | 73,487 | 34,078 [ December........... ‘,302, 527 (124, 857 | 76,093 (105,227 | 54,308 | 27,233
August. .. .|305, 965 {128, 818 | 94, 424 |215,633 | 75,226 + 33,122
September. . ..1293,913 [121, 005 | 94,142 218,743 | 70,917 | 34,207 || 1921
October..... emann 319, 877 [124, 818 | 93,849 [196,604 | 73,100 | 34,526 ’ January............. 1275,358 |123,830 | 64,382 {105,806 | 44,620 | 22,758

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

[Commissioner of Internal Revenue.]

i N i . igars. igarettes.
Cigars Cigarettes Manu- Cig: Cigarettes. Manu.
- factured - factured
Large. | Small. Small, | bobacco. Large. | Small. Sman. | tobacco.
Number. Number. Number. Pounds. 1920. Number. Number. Number. DPounds.
663, 634, 243 | 58,837,900 | 4, 528,760,833 | 33,608,313 || November......... 668, 060, 015 | 57,026, 500 | 3, 529, 200, 006 | 18, 513,654
July.. 678, 751,956 | 51,766,100 | 3, 053, 336, 563 | 30, 988,646 || December.......... 506, 126, 135 | 47, 380, 000 | 2, 816, 818, 050 | 15, 452, 701
August..eoeeeenn... 2, 020, 289 | 48, 171,240 | 3, 569, 397, 443 | 32,138,941
September......... 678, 640, 116 | 50, 175, 580 | 3, 557, 482, 503 | 32, 094, 569 1921, _ i
October............ 704, 799, 039 | 60, 882, 760 | 3, 840, 334, 806 | 27,123,774 || January............|462,798,039 | 64,661,867 | 3,001,560,330 | 24,750,290
i !

Output of locomotives and cars.

[Locomotives, United States Railroad Administration; February Aon, {e}%qrts]from individual producers; cars, Railway Car Manufacturers
ssociation.

Locomotives. Output of cars. ’ Tocomotives. Output of cars.
[
| ; ;
Domes- | Foreign | Dotnes- | Foreign _ o
tie com- D%ncles- Toreign. | Total. tic. | com- D(g]ées Foreign. | Total.
shipped. | pleted. AC. shipped.) pleted. .
1
. \ i
1920. Number.| Number. | Number. | Number.| Number. 1920, Number. | Number. | Number.| Number. ! Number.
January........... 48 22 4,650 1,914 6,564 || November......... 204 73 6, 243 985 | ) 228
July..... 122 54 2,731 L 434 i, (li(li5 December......... 198 93 7,551 1,420 | 8,971
August.. 114 125 3,409 , 210 L, 619 ‘
September 126 69 3, 955 1,203 5, 068 1921, i
October ... 108 106 6300 684 | 6993 || January........... 154 J 7,169 23| 8,012
|
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Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation.
[Monthly average, 1911-1913=100.]

Number. toﬁ;fge. Relative. Number. to?lfl%sge. Relative.
1920. 1920.
JANUAIY e vereenencncnesocsenncannas vene 115 253,680 1,050 [ November... ..cciceiuecnececaneananes 119 | 213,966 885
July.... 1731 217,239 | ~ 899 || December. ... urecreeeicaanareacnecnnen 87 | 176,903 732
August... 178 | 259,210 1,073
September. . 135 | 261,962 1,084 1921,
L8 T 120 | 227,162 940 || JADUATY cnueenneeerncarenacccacnnanens . 94 | 216,280 895

Tonnage of vessels cleared in the foreign trade.

[Department of Commerce.]
[Monthly average, 1911-1913=100.}

Net tonnage. Per- Net tonnage. Per-
cent- cent-
Rela-| age | Rela- Rela- age | Rela-
tive. | Ameri-| tive. tive. | Ameri- | tive.
American.| Foreign. Total. can to American.| Foreign. Total. can to
total. total.
1920.
1,933,385 | 1,949,798 | 3, 883,183 95 49.8 188 || November...._. 3,302, 367 | 2,868,294 | 6,170,661 | 151 53.5 202
3,302, 538 | 3,616,052 | 6,918,590 | 169 47.7 180 || December....__. 2,785,615 | 2,949, 416 | 5,735,031 | 140 48.6 183
3,616,267 | 3,929,602 | 7,545,869 | 184 47.9 181
.| 8,421,531 | 3,513,599 | 6,935,130 | 170 49,3 186 1921,
3,500,312 | 3,756,512 | 7,256,824 | 177 | 48.2| 182 || January........ 2,191,201 | 2,454,617 | 4,645,818 | 114 | 47.2| 178

Net ton-miles, revenue and nonrevenue.

[United States Railroad Administration; March, 1920, on, Interstate Commerce Cominission.}

December, 1919, - . oioeireiicieitaa it reeicieeaanan 33,608, 668,000 }
1920.

BLE:5 510 E20 PP 34, 764, 807, 000

February. 32, 695, 352, 000

March.... 37, 991, 269, 000

April. 28, 530, 657, 000

g s 387, 902, 007, 000
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GOLD SETTLEMENT FUND.

A reduction in the volume of clearings
through the gold fund from the record total
of $21,821,566,124 for the three months end-
ing November 18, 1920, to an aggregate of
$18,134,804,741 for the quarter ending Feb-
ruary 17, 1921, reflects the notable slackening
of business and industrial activity during the
latter period. Clearings for the period under
review are the smallest since the three-month
period ending in August, 1919. Interbank
transfers declined relatively still more heavily
from $2,487,123,679 to $1,418,949,549, or by
43 per cent, the current figures of transfers
being the smallest recordegu in any quarter
since November, 1918. This notable reduc-
tion is in consequence of the improved reserve
position of the Federal Reserve Banks, result-
ing in a very marked decrease in the volume
of interbank rediscounting, and to a much
lesser degree to a reduction in the volume of
transfers between Federal Reserve Banks for
Government account.

During the three months under review the
Government made the semiannual interest
payments on the first Liberty and Victory
loans of about 140 millions, redeemed about
1 billion dollars of maturing loan and tax cer-
tificates, issued 1,033 millions of new certifi-
cates, and collected the last quarterly install-
ment of income and excess-profits taxes,
amounting to 670 millions. These operations
aggregated 2,843 millions, while during the
immediately preceding quarter similar trans-
actions amounted to approximately 2,706
millions. Transfers between Federal Reserve
Banks for Government account, however,
amounted to only 190 millions during the cur-
rent three-month period, compared with 392
millions reported for three earlier months. At
the beginning of the period under review the
Federal Reserve Banks of Boston, Philadel-
phia, and Cleveland were carrying 163.9
millions of paper under discount for seven
other Federali Reserve Banks, while on Feb-
ruary 18 only 14.5 millions was held under
discount for one of the latter banks. This
improvement in the condition of the Federal
Reserve Banks may be taken as indicative of
a better financial condition generally, making
it less necessary for one section to draw upon
the resources of another, and consequently
involving less frequent and much smaller
shifting of funds by transfer.

The Federal Reserve Banks deposited $356,-
277,000 net of gold in the fund between Novem-
ber 19, 1920, and February 17, 1921, and during

the same time made net transfers of $255,520,000
to the Federal Reserve agents’ fund, the balance
in the banks’ fund thus showing an increase of
slightly more than 100 millions, or from $405,-
143,000 to $505,901,000. The balance in the
agents’ fund likewise increased by nearly 100
millions, from $807,263,000 to $904,682,000,
net transfers from the banks amounting to
$255,520,000 being partially - offset by net
withdrawals of $158,100,000 from this fund.
At the close of business on February 17, 1921,
the combined balances in the two funds stood
at $1,410,583,000, the net addition to the
funds during the three-month period amounting
to $198,177,000.

The Federal Reserve Bank of New York
ained $140,174,000 through interbank trans-
ers and lost $380,290,000 t%.rough settlements,

resulting in a net loss during the three-month
period of $240,116,000. The Federal Reserve
Banks of Philadelphia, Atlanta, Minneapolis,
Dallas, and San E‘rancisco also show losses
during the period under review, while the
remaining six banks show gains, the gains in
the case of the Boston, Cleveland, and Chicago
banks being particularly heavy.

Following are figures showing operations

through the two funds from November 19,
1920, to February 17, 1921, inclusive:

Clearings and transfers through the gold settlement fund from
Now. 19, 1920, to Feb. 17, 1921, inclusive.

Clearings. Transfers.
Settlements of—
Nov. 19-24. . cocininninnnnn $1,408,533,597.60 |  $116, 704, 660. 09
Nov. 26-Dec. 2oc.ocrnennnn. 1,662,756, 837. 77 165,083, 630. 67
Dec. 39 e 178,940, 349. 96
Dec. 10-16 155,273, 269. 73
Dec. 17-23 y 168, 783, 550. 82
Dec. 24-30 060, 133,889, 987. 92
Dec. 31-Jan. 6, 1921. s 115, 934, 823. 86
Jan. 7-13........ ...l 1,351,707, 711. 68,945, 826. 12
Jan. 14-20....... ...| 1,429,586,887.44 74,144, 251.95
Jan. 21-27. ... 1,369, 059, 402. 84 102, 251,308. 87,
Jan. 28-Feb. 3 1,299, 633,417.13 44,409,302. 48
Feb.4-10..eeeiucne coinennns 1,189,191, 104.12 57,799,480. 17

36,789, 106.38
1,418,949, 549. 02

481, 151,239.34
85,074,217,8%6.97 | 7,551,584, 236. 15

7,930,857, 773.95
4,812,105, 000. 00
2,835, 504, 000. 00

Total since Jan. 1,1921,.........
Total for 1920, ... coeenreeenaaoo
Total for 1919...... ..ot
Total for 1918.... .. ...cevaiianns
Total for 1917... - coovmmnmunnns 24,319, 200, 000. 00

Total for 1921 todate. .. ooveeioriiiiiiiaiiiieannans $9,432, 806,321. 84
A ———— meais
T I

St for 50,251, 592, 000. 00

Total for 1918........
Total for 1917........

TOtal fOF 1916n-nmsenvmvmse s nee e eeeanranen 5. 533,966, 000 00

Tobal 08 1015, oo - oo e me e ecaannanenan 1,052, 649, 000. 00
Total clearings and transfers from May 20, 1915

£Q Feb. 18, 192Lce.eenrornrermessmnne " ... 260,035,771, 433.38
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Inter-Federal Reserve Bank changes in ownership of gold.

s ; Total changes from May 20,
Total to Nov. 19, 1920. From Nov. 19, 1920, to Feb. 17, 1921, inclusive. 1915, to %‘eb 18, 1921.
Federal Reserve c]?:é??%eot‘g
Decrease. Increase. llfe,tlg%o,og}?ss Ballg,nlcngjeb. Decrease. Increase. Decrease. Increase,
of gold since
that date.
) 5205370 1 DY SN $55,074, 169. 83 |$121, 896,835.07|$49, 460, 108. 7 .............. $71,356,043. 77 . ...l iiiianl. $126, 431, 113. 65
New York..... 300, 042 563 89 59 926 456. 93/$240,116,106.96) .
Philadelphia. 45 607 749,19 42 294 402.97) 3,313,346.22 . y
Cleveland... 36 073 810. 69 96 814 574. 89 ...| 60,740,764, 20| 328,106, 929. 09
Richmond. 20 875 874. 77| 5 6 362 725.75.. 19, 591, 758. 50
Atlanta......o..ooo.0 10 883 032.10 9,196,706, 80! 1,686,325, 30 .............. .. 45,790,964, 25
Chicago....cuvnunen.. 32 450 926. 491116,398,668.65. .. coceennnnn. 83,947,742.161. . 92 878,079.80
St. Louis 1 1 271 585,19 23,798,829.39.......v.u.... 25 070 414,58 0 eeiiiias 4 040 443.39
Minnpeapolis..........] 8,123,800.58 .............c.. 8 900 900.00| 7,648,852.45! 1,252,047.55|.......c.con..f 9,375,848.13| ... . .ilaannn
Kansas City..........l....ooooais 31, 646, 402. 14 21 713 416. 27 33,325,966.941. .. .......... 43,258,952, 81
Dallas....... 23 359 866. 52 11 847,694 94| 7,735,220.43] 4,112,474.51). 19, 247,392. 01
San Franciseo........o.oeeane.. 428 213 290.21 40 673, 302. 66| 32 062 462.07| 8,610, 840.59|. 419, 602, 449. 62
Total..euennn... 1,043, 886, 477. 44 1, 043, 886, 477. 44505, 900, 850. 74,505, 900, 850. 74259, 001, 141. 13.250,091,141.13 1 285,254, 631.95 1,285, 254, 631. 95

1 Excess of withdrawals over balance Nov. 18, 1920, and deposits since that date.

Gold withdrawals and deposits, also transfers and clearings from Now. 19, 1920, to Feb. 17, 1921, inclusive.
FEDERAL RESERVE BANKS’ FUND.

Aggregate
Balance last Gold withdrawals d‘gg(;%%gfl? d Interbank transfers.
Federal Reserve Bank. | _statement, i Gold deposits. |and transfers D
Nov. 18, 1990, withdrawals. to agent's |transiers from
- 13,1920. agen agent’s fund. Debits. Credits.
Boston......cceeveena... $18,732,842.95 $8, 655, 765. 28 $13,026,087.26 | $53,655,765. 28 | $13,026,087. 26 ($150,588,144.33 (8142, 632, 616. 67
New York........ 79,202, 986. 51 33,933,106. 08 220,772,683.46 | 93,933,106.08 | 314,772,683.46 | 53,550,569.50 | 193,724,974, 32
Philadelphia 44,593, 484. 55 8 998 055. 42 69,012,320.06 | 73,998,055.42 75,012 320.06 75 202 012.00 | 87,576,913.55
Cleveland... 77,884,846. 45 30 828 981. 09 19,017,945.33 | 60,828,981.09 | 19,017,945.33 436 139 486, 44 | 429,274,231.78
Richmond 14,232,433.78 9 048 008. 92 31,691,449.91 | 25,048,008.92 31 691, 449. 91 2 997 388.53 | 95,000,000.
Atlanta. 3,580,444. 08 5, 153 089. 82 36,156,577 84 31 303 989. 82 38, 656, 577.84 145 755 022. 38 | 108, 609, 770. 90
Chicago. 58,795, 286. 27 11,665,276. 59 25,320, 916. 81 51 665,276.59 | 25,320, 916. 81 44 229 813. 66 5,237,499. 97
St. LouiS..eovueannns 13 567 991. 70 6,637,009, 11,797,522, 34 27, 637, 099.23 | 12,797,522.34 25, 579, 127.36 8,000, 000. 00
Minneapolis. - ....... | T9r1690679.54 4,774,344, 54 1505,565,00 | 4,774,344.54 |  4,505,505.00 | 91,373,283.34 | 51,000,000.00
Kansas City......... .. 25, 496,307.95 6,838, 818. 80 7,055,927.12 | 11,838,818, 80 8,055,927.12 | 140,699,038.87 | 104,824,711.21
B | SEEE SERE GHEY bous) JRRS REG wwi
San Francisco....... , 763, 631. 25 , 298, 837. , 028, 008, 1 , 56 | 96,208,508, 9 500, 000. 00 23 568 830. 62
Total.............. 405,143, 435. 47 174,266,125.13 .530,543,040.40 | 556,466,125.13 | 657,223,540, 40 |1,418,949,549.02 (1,418,949,549. 02
Daily clearings from Nov. 19, 1920, to Feb. 17, 1921, inclusive. Balance in
Federal Reserve Bank fund at close
Net debits. Total debits. Total credits. Net credits. Fopusiness
.17, 1921.
5071 7o ¢ $1,323,540,123. 78 $1, 402, 852, 595. 21 $79,312,471.43 $49, 460,108, 70
New York.......... $380,290,511. 78 5,192,078,150.07 4,811,787,638.29 oo iiiiiiann... 59,926, 456. 93
Philadelphia........ 15,688,247, 77 1,794, 051 499.10 1,778,363,251.33 | . ceneiiaaaa .. 42,294, 402, 97
Cleveland. .....oiiiiiiaiireriiienieeaaaianealiiotannccacananaan 1, 577 448 671. 32 1,645,054, 690. 18 67,606, 018. 86 96,814, 574. 89
Richmond.......... l 516 64§ 007.35 1,511,008,121.63 {..... ... ... 27,238, 600. 52
Atlp,nta ............. 560, 325,873. 72 595,784, 799. 90 35,458, 9?6. 18 9,196, 706, 80
thcago. . 2,272,390,611. 41 2, 395 330 667. 26 122, 940, 035. 85 116,368, 668. 65
bt. LOlllS... ........ 1,233, 565, 260. 81 1, 275 214 802.75 42,649,541, 94 23,798, 829, 39
aneapqhs ....... 345,438, 666. 21 384, 559, 902. 00 39,121,235. 79 7,648,852, 45
Kansas City....... 965 874 290. 52 1,013,361, 168. 85 47,4886, 878. 33 33,325, 966. 94
ER 1,576,811 90 627,393, 410. 20 626,116, 508. 39 ol 7ren00.43
ban Pranmsco 31 679 671.21 /26,050 176. 86 694, 370, 505. 65 32, 062 462.07
Total...... 434,575,128.38 18,134,804, 741. 44 18,134,804, 741. 44 434,575,128, 38 505,900, 850, 74
FEDERAL RESERVE AGENTS’ FUND.
Balance last . Total Total Bal
Gold Gold withdrawals,| deposits alance at
Federal Reserve agent at— St;}g?'fgt’ with(t}igal;\lvals a eG g;(iits transfers transfers including ~ mcll)udln’g b°1°§e of
T0s0. " g POSLES. tobank. | frombank. | transfers o (transfers fromig b“5117ne552]
bank. bank. b. 17, 1921.
$105, 000,000 |  $75,000,000 | $40,000,000 {.-.......... 7. 845,000, C00 | $75, 000, 000 >$85 000, 000 | $115, 000,
25,000,000 | 5,000,000 , 000,000 | $34,060,000 | 60,000,000 | 99,000,000 | 100,000,000 | 26,000, 00 %00
}?(1) ggg ggg 48,000,000 |-eevevnnccnns 6, GO, 000 33, %,000 54 000, 000 gg, 888,000 112, 389 260
........................................................ 000 140 000
45,500,033 | 33,000,000 "21,496,067"| 122011111 16,000,000 | 33,000,000 | 37,499,967 | 50, 000,000
; 57 000 000 26,700,000 {.............. 2, 500, 000 26, 200, 000 29, 200, 26, 200, 600 54, 000: 000
Chicago.. 176,144,500 | 121,000,000 | 03,000, 000 | -eemroemr-... 40,000,000 | 121,000,000 | 133,000,000 | 188,144,500
St. Louis. . 40 430 600 30, 000, 00 23, 106, 000 1, 000, 000 21 000, 000 31, 000, 0600 44, 100, 000 53, 530, 600
Minneapolis. 11, 200, 000 1,000,000 feeuenneeeaefesemarerconmialioranennnanns 1,000,000 {.............. 10, 200,
KansasCity.....c......... 36, 360, 000 18, 000, 000 1] » 000, 000 1, 000, 000 5, 000, 000 19, 060, 000 16, 000, 000 33, 360, 000
Dallas....ccceveeeoinnn... 13, 734,000 16, 000, 000 15, 500, 000 4,000,000 |.....c....... 20, 000, 000 15, 500, 000 9, 234, 000
San Francisco 85, 504, 500 28, 500,000 |iv.ceaeeaanaan 18, 180, 500 74, 000, 000 46, 620, 500 74, 006, 000 ]12 824 060
Total.emeeeeeeneannn.. 507,202,803 | 402,200,000 | 244,000,967 | 126,650,500 | 392,200,000 | 525,880, 500 | 636, 299, 067 | 904, G&2, 360
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BANK DEBITS DURING FEBRUARY.

Debits to individual account, as reported to
the Federal Reserve Banks by about 150 im-
portant clearing-house centers for the four
weeks ending February 23, have continued to
decline. This decline has been almost unin-
terrupted from the week ending January 5,
during which debits aggregated 10,810 millions,
to the week ending February 23, during which
the total was 6,481 millions. The decline
during the most recent four weeks, however,
has not been as rapid as during the first four
weeks of the year, while for the most recent
week, which contained Washington’s Birthday,
daily average figures were slightly above those
for the week before.

The general downward trend of the volume
of debit transactions has been shared by New
York City banks and by the banks outside of
New York City, nearly all of the large centers
participating in the decline. Substantially
similar changes in volume of transactions were
reported for the corresponding period of 1920.
For both years slight increases are reported for
the weeks during which mid-January and end of
January settlements are made, while outside of
those two weeks, a downward tendency pre-
vailed for the entire months of January and
February.

Debits to individual accounts at clearing-house banks.

SUMMARY BY FEDERAL RESERVE DISTRICTS.
[In thousands of dollars.]

1921 1920
X Number
Federal Reserve district. of centers) Week ending— Week ending—
included.
Feb. 2. Feb. 9. Feb. 16. Feb. 23, Feb. 4. Feb. 11. Feb. 18. Feb. 25.

BostOn.ecuetiaetiiiiiiiiiiiaiaaaas 13 414, 058 353, 951 368, 265 304, 962 512, 065 439, 523 466, 920 388,752
New York. .. 71 4,771,038 | 3,988,564 | 3,766,451 | 3,235,403 | 5,579,712 | 5,051,024 | 4,208,651 | 3,882,207
Philadelphia. 12 396, 013 341,825 355, 431 320, 503 473,239 387,874 398, 866 361, 137
Cleveland...... 14 544,167 465, 256 482, 416 505, 649 553, 003 521, 850 558, 595 517, 074
Richmond........... 7 173, 064 147,421 156,110 129, 807 202, 397 179, 855 181,722 159, 949
Atlanta.............. 15 201, 272 178, 300 184, 036 169, 661 280, 448 259, 505 243, 403 232,305
Chicago..oeeceenvunne.- 23 965,209 878,831 889,777 7i2,115 | 1,146,680 | 1,023,257 | 1,111,029 982, 410
St. Louis.....coeceenenn.. 5 187,951 174,025 187,257 182,902 261, 994 239, 520 280, 949 222,311
Minneapolis......coceveunen 12 129,220 121,960 129, 591 102, 096 157,203 162,930 151,605 140, 549
KansasCity..ovevueennnnn. 16 253, 586 235,122 228, 254 232, 471 324,763 307,781 302, 624 273,825
Dallas....... Ceeameaenenane. 13 157,370 152, 832 140, 567 133,928 167,763 147,315 161,929 147, 091
San Francisco..cevuerecriieinnn.. 20 469, 798 451, 886 457,150 391, 533 551,213 483, 282 517, 968 458, 708

Totaleeeeeeeirneinesonnaanann 157 | 8,662,746 | 7,490,113 | 7,345,305 | 6,481,030 | 10,210,480 | 9,203,716 | &, 585, 261 i 7,766,318

Note.—Figures for. the following centers, while shown in the body of the statement, are not included in the summary, complete data for these
centers not being available for each week under review: Manchester, N. H.; Reading, Pa.; Greenville, S. C.; Huntington, W. Va.; Washington,
D. C.; Wilmington, N, C.; Moline, Ill.; East St. Louis, Ill.; Quiney, Ill.; Springfield, Mo.

DATA FOR EACH REPORTING CENTER.

[In thousands of dollars.]

1921 1920
Week ending— ‘Week ending—
Feb. 2. Feb. 9. Feb. 16. ; Feb. 23. Feb. 4. Feb. 11 Feb. 18, Feb. 25.
District No. 1—Boston: |

Bangor... et eaeaiaeeaeaaaaaas 3,615 3,567 3,563 | 2,836 3,022 3,035 8 , 144
Boston J273,121 | 1226,029 1 1236,777 | 1102,631 333,020 294, 845 300, 648 254,187
Do... 352,702 296, 986 307,145 1 248,934 | il e
Fall River. 6, 547 6,628 5,752 5,282 13,105 8,326 9,472 | 8,435
Hartford. 21,108 20, 602 21,560 | 16,082 28,036 18,335 27,058 19,157
3,305 2,714 2,793 | 2,574 4,889 4,438 4,997 4,397

5,274 4,156 3,886 | 3,669 5,255 4,922 5,713 4,630

4,192 4,206 4,103 ! B2 R

5,893 , 358 6,258 | 5,104 7,813 7,948 10,769 6,609

New Haven 18,356 16, 559 15,366 | 13,732 19,529 17,601 16,762 15,287
Portland. 10,370 §,271 7,514 7,366 8,450 6,892 6,934 5,673
Providence. 31,766 28,773 | 29,379 | 27,053 42,248 34,325 41,060 31,817
Springfield. 13,788 11,733 | 15,186 ; 11,992 19,458 16,709 12,647 15,552
Waterbury. 5,428 5,473 | 5,299 } 4,540 7,262 6,664 9,893 6,434
Worcester. . .. 15,487 14,088 | 14,932 | 12,101 19,978 15,483 17,949 14,530

1 Debits of banks which submitted reports in 1920.
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Debits to individual accounts at clearing-house banks—Continued.
DATA FOR EACH REPORTING CENTER—Continued.

[In thousands of dollars.)

1921 1920
Week ending— Week ending—
Feb. 2. Feb. 9. Feb. 16. Feb. 23. Feb. 4. Feb. 11. Feb, 18. Feb. 25.
District No. 2—New York:
AlDANY .. ceneiairnicieiaaiaearaaaaeenaaan 24,001 26,043 21,615 18,712 20,627 19,516 20,095 27,424
Binghamton......cceovciieaniieceanannn. 4,304 3,292 3, 3, 4,449 3,914 3,944 3]
Buffalo. .o ieii i i 59,607 56, 686 53,217 51,819 76, 25! 61, 283 58, 764 57,478
Il;Iew YOrKe e oo 4,632,279 | 3, 852, i)gi 3,642,864 | 3, 12§ 242 | 5,427,761 | 4,918,804 | 4,075,180 3,750,232
(R (R 3 3 , 7 3
Roehester ................................ 33,077 27,667 27,990 23,797 29,819 27,016 30,197 251 608
.................................. 13,684 14,411 12,742 11, 846 15,235 15,738 , 14,053
Dlstrlct No 3—Ph1ladelph1a
00T« = e veeummemmemnnennmeannenannens 3,025 2,917 2,930 2,499 2,877 2,470 3,101 2,607
(03115175 NN 4,599 4,355 5,430 4,277 4,705 4,110 4,775 4,928
HArrisburg. . coovoiieiiiiiiaanaeicancnnnn 7,000 6,400 5,900 4,529 2,330 2,300 2,720 2,996
Johnstown .. ..ot il 5,081 4,610 4,227 4,305 3,194 3,104 3,626 3,799
Lancaster.... 4,781 4,790 4,276 5,539 4,651 5,341 4,752
Philadelphia. 322,762 270, 488 282, 597 247,378 401,683 319,216 331,070 292, 908
Reading..... 3 6,158 6,228 373 U RN ) P SR
SCTANTON .« neeeneeeceenneannraaeaananns 13,800 15,777 15,151 13,743 12,111 15,460 12,068 14,105
M {50170 DU PUY 10,168 9, 850 11,387 9,024 10,720 10,117 11,188 12,101
Wilkes-Barre.......coeecarecienaicannnn. 8,735 7,201 8,256 8,161 6,659 7,352 8,722 3
WilliIamSPOrt . oo meieiacaenaieanicnaaanan 3,979 3,929 3,699 3,549 3,552 3,285 3,805 3,536
Wilmington . ....ocveicerioreieenaannnn. 8,081 8,032 7,627 15,527 15, 661 12,663 9,356 8,819
B ¢ < 3,799 3,485 3,437 3, , 3,146 4, 3,602
Dlstnct No. 4—Cleveland:

.................................... 12,356 12,532 12,552 10,940 28,068 27,991 27,471 18,837
Cmcmnatl ................................ ), 54,795 57,310 | - 51, 491 66,159 58,974 60, 866
Cleveland..ccoeneeiriecicececancsnacncan 146, 316 117,251 121,954 97,524 164, 148,918 152,174 154,260
(0701155 11111 T PN 3 26,937 21,728 28, 202 27, ] 23,483
20470’ ¢ TN 11,498 11,695 11, 837 11,145 12,614 11,468 13,135 11,814
J 3 i G 6,204 6,018 6,895 5,118 7,118 6,304 6,621 6,112
Greensburg..cocvieencciiieneniienannnnn. 5,127 3,863 3,557 2,892 5,704 4,029 4,432 3,661
LOXINEIOD. teuemermrnninenrancnnerensanen 5,717 5,567 5,402 4,825 11,311 11,550 12,063 10,526
Ol CitY e e eenmneeenameaneannneanannns 2,955 3,206 2,492 2,613 2, 571 1,865 2,699 2,238
Pittsbargh - -ooo ool 212, 551 177,648 185,006 256, 926 177,270 173,188 184,823 183,967
Springfield. .. ... .ioiiiiiieiia.n. 3,852 3,419 3,805 3,443 3,883 3,135 3,526 2,454
T0led0. . cevneeiiiiiiiiinciiaieainanaas 25,608 24,300 24,785 21, 350 23,052 23,477 34,031 27,249
Wheeling. . .ooeeiaeeneniieiaeiananecnnnn 9,731 7,601 7,847 6,669 9,164 7,223 9,919 6,253
Youngstown.....oovoiieiiimiiiiieananan, 12,722 11,159 11,947 8,985 13,327 16,050 12,273 12,880

Distriet No. 5—Richmond:
Balimore. . .oooeeneeecereoaemeacannann 104,723 83,830 93,833 73, 854 113,103 97,203 98,784 81,990
Charleston.. oo ieeerverarennnaeaenennenns 6, 400 5,600 6,410 5,211 11,473 10,228 9, 706 8,788
Charlotte. .« oooveoeiioeiiceaaaaanenn 4,588 5,523 4,641
Columbia.. 4,550 4,666 4,799
Greenville. 3, 505 3,345 3,132
Huntington. 5,957 5,648 5,478
Norfolk.... 5, 13,816 13,182
Raleigh.... . 3, 890 , 300 3
Richmond....... 33, 867 29, 686 29, 145
Washmgton .............................. 36,414 38,054 33,958
Wilmington. ...coeveinmivnnriiiennennnn.. 7,443 5,517 5, 500
District No. 6—Atlanta:
3 Y] WP 27,620 23,892 24,973
AUUSER . eoneennmaaconnann PURRROR 6,039 6, 087
Birmingham.....c.cereaiuiieiinanaia.. 17,238 15, 563 15, 862
Chattanoo .............................. 9,194 8,245 8,970
Jacksonville.......oooooiiiiiiiiailll 12,702 12,170 10, 953
Knoxvil]e ................... e, 6, 027 5, 560 6,137
T 1 P 3,765 3,937 3,813
MODIIO. - eeeeencecreaeceaeeneneaaeaanan 6, 461 5,840 5,682
MONEEOIMEIY - e v meemmeenneeaneancraannann 4,015 3,181 3,079
Nashville...oveevaiiriiniiniiniiinnan. 19,070 21,252 18,908
53,319 60, 941
1,395 1,604
10, 210 9,661
5,297 6,438
1,842 1,752
2,472 2,593
2,112 2,463
9, 306 8,663
579, 381 586, 511
6,220 7,
2,684 2,660
16, 486 15,386
95, 455 93,922
3,067 2,838
3,643 3,142
FOTt WAYNG. e eeereecneracenanananeannas 6,028 6,512 6,017
Grand Rapids..coocneneenneoniiniiiia, 16, 764 18,215 18,960
Indianapolis. .covueeerneneanninennnneana. 28,375 27,216 31,915
B 10103 1 VY 3,373 2, 3,774
Kalamazo0. cccceaeeccacioncansocacacsanns . 3,898 4,023 3,643
ansing....... ctcecrerscisetecosrrseaan . 4, 562 4, 4,278
Milwankee.ooeovieneerenannnnns PO ves 063 59, 578 59, 297
Moline...... heesecssaseeetasiccnnasanenn . 1,650 1, 2
Peorif..ccecesecnaeanns resemacncnnrencnaas 8,395 8,051 7,939
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Debits to individual accounts at clearing-house banks—Continued.
DATA FOR EACH REPORTING CENTER—Continued.
[In thousands of dollars.]

1921 1920
Week ending— Week ending—
Feb. 2. Feb. 9. Feb. 16. Feb. 23. Feb. 4. Feb. 11. Feb. 18. Feb. 25.
District No. 7—Chicago—Continued.
Rockford 4,382 4,420 5,352 4,356 6,475 6,171 5,823 5,235
Slou)l(] %ty ............... 1;, g%g 1;, %g 11, g% 10, 849 15,219 16, 810 16,936 15,810
Sout end..... , f 3,
Springfield, 111. 5,222 4,809 5,269
aterloo 2,815 2,704 3,027
District No. 8—S5t. Lou
9,470 9,723 8,305
geie| wis| g
9 ; 9,
125,804 123,854 124 443
34,814 30, 895 31,215
24 265 23, (5)13 2;, g;(zi
2, ) 51 1
1123 851 1111,700 1126, 661
133,496 123, 647 139, 865
2,877 2, 594 2,481
1,362 1,332 1,163
1,446 1,626 )5
14, 358 14,159 15,902
2, 2,171 2,234
el pEl
1,74 4 s
2,075 2,313 1,774
70,212 63,187 69,766
28, 024 26, 445 27,877
4,100 5,000 3,
1,960 1, Qgg 2 (1)%
i 8 1,
" Atehison 1,044 1,100 1,069
Bartlesville. . 3,488 2,209 2,767
Cheyenne. . ....oueeeriieniiiiaeeaaeaaans 2,771 1,965 1,348
Colorado SPrings.......ccocevviirennenan. 2,427 2,318 2,652
BTIVET - - es o eeeeemeenn o neannennn 37,040 31,116 28,976
Joplin. ... ... .o 1,957 2,185 2,299
Kansas City, Kans.......occcoooiivnaanen 4,027 3,845 3,902
Kansas City, Mo 72,295 68,315 65,481
Muskogee..... 5,001 5,503 5,
Oklahoma City.. . 22,009 22,433 20,275
IDARA- - e me e e anean s 43,327 41,631 40,663
PUEblO. . oo i eans 2,919 2,917 3,811
St JOSEPN - e aeaens 15, 846 16,620 14,405
OPEKS. .o oo 3,393 4754 2,629
IS~ + e eeeeien e e eeeaaannn 26,164 18,975 23, gg
i 83 9
£l ’ b
District No. 11—Dallas:
Albuquerque 1,673 2,084 1,682
Austin....... 3,275 2,863 3,311
Beaumont..... 3,641 4,486 4,449
Dallas....... 37,765 32,182 34,468
El Paso....... 8,469 7,825 7,331
Fort Worth. 23,660 24,180 23,470
Galveston.... ........ceeeeeenen 21,349 23,928 16,290
Houston...coocvvniimiinnanennn. 34,814 31,457 27,298
San Antonio.........o.ceiiiiiias 7,515 7,079 A
Shreveport. .......o.oooeeioeeenns 8,190 9,349 7,747
Texarkana, TeX......oeovvnnenn 1,623 1,661 1,456
p pm|onE| R
.................................... 4, , 96 3
Dlstnct No 12—S8an Francisco:
erkeley.. .. 2, 569 3,092 2,558
Boise.. 2,649 2,403 85
Fresno 10,855 17,684 14, 852
Long Beach. 5,165 5,004 5,041
Los Angeles. 96,424 93,795 95,703
Oakiand. .. 19,115 18,221 18,192
Ogden..... 3,651 3,067 3,069
Pasadena. . 5,670 5,470 5,301
Portland. . 34, gg% 33, ggg 38, %gg
Reno...... 3 2,:
Sacramento 10,991 13,89 12,533
Salt Lake City 14,305 13,137 12,907
San Diego 7,292 ,832
San Francisco. 190, 9%2 174,592 175,218
San Jose. 5,950 , )
Seattle. . 31,842 20,373 31,327
Spokane. .. 10,208 10,821 9,732
Stockton. . 4,618 ,634 4,939
Tacoma,. 7,768 7,339 7,461
2,680 2,291 2,004

1 Debits of banks which submitted reportsin 1920.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS
DURING JANUARY, 1921.

Discount and open-market operations of the
Federal Reserve ganks during January, 1921,
and December, 1920, also during January, 1920,
and December, 1919, are shown in summary
form for the entire system in the table below.
Detailed figures for each Federal Reserve Bank
for the most recent month are given on pages
352 and 353.

Summary of discount and open-market operations of Federal
Reserve Banks in January, 1921 and 1920, and December,

1920 and 1919.
[In thousands of dollars }

Janu- | Decem-; Janu- | Decem-
ary, ber, ary, ber,
1921, 1920. 1920. 1919.
Discounts, total.................. 8,257,762|9, 461, 6586, 241, 2727, 290, 873
Secured by Government obli-
ZALIONS. s ieeeneeseanaceennnn 4,141, 555/5, 029, 595/5, 456, 304(6, 202,198
Otherwise secured and un-
secured, total............... 4,116,20714,432,063| 784,9681,088,675,
Commercial paper, n.e.s.|4,015,773/4,406,180; 751,272/1,002, 962
Agricultural paper.......| 56,714
Live-stock paper.........
Trade acceptances, total..
Domestic.... -.
Foreign..............
Bankers’  acceptances
total......ueeen.
Domestic.............
Foreign......._......
Average maturity (in days).. 10. 18] 11. 55 13,2t 11.52
Average rate (365-day basis),
percent........oo.lll 6.37 6.48 4,90 4.67
Open-market operations: | )
Bills purchased, total........ 122,268) 252,060 302,452 400,708
Bankers’  acceptances,

e P SN 110,276| 239,454 296,965 392,934
Inthe domestictrade.| 32,275 63,007} 60,785 86,379
Intheforeigntrade...; 78,001 176,447 236,180 306,555

Trade acceptances........ 1,134| 1,376 2,707 5,081
Inthe domestictrade. 70 255 303 2,007
Inthe foreign trade... 1,064 1,121 2,404 3,074

Dollar exchange....... ...l 10,858 11,240 2,781 , 693

Average maturity (in

daYS)eeeececnonaseonnns 38.47 38.43 47.05 57.11

Average rate (365-day

basis), per cent......... 6.05 6.08 5.10! 4.84

United States securities pur- !
chased; ! |

Bonds...coaoiiiinaiaana.. 12......... 200 4

Certificates of indebted-

DESS.eearanaataceancanen 274,172 944,253, 642,376 758,361

Discount operations in January aggregated
8,258 millions, a decrease of 1,204 mil%ions, or
about 13 per cent, from the total of 9,462
millions reported for December, and an in-
crease of about 32 per cent from the total
reported for January, 1920. January figures
of the volume of discounts are smaller for every
Federal Reserve Bank than corresponding
December figures. In making comparisons of
the relative volume of transactions in the
different Federal Reserve Banks it is proper to
multiply the actual volume of discounts by
the average maturity, as the resulting total
permits of comparisons on a basis which
allows for both of the factors measuring the
volume of credit carried. To illustrate: If one
bank discounts successively two notes of $100
each with a maturity of 15 days, its volume

of discounts will be $200; while if another bank
discounts one $100 note with a maturity of 30
days, its volume of discounts will be $100, or
only one-half of the volume of the first bank,
and yet the amount of credit carried by the two
banks will be identically the same. On the other
hand, if thefirst bank’s discounts were multiplied
by their maturity the figure arrived at would be
$3,000, which is the identical figure arrived at
by multiplying the discount of the other bank
by its maturity (30). The following statement
shows, in millions, the volume of discounts
multiplied by the average maturity for each
of the twelve Federal Reserve Banks, together
with the percentage that the discounts in each
bank formed of the total for the system.

[In millions of dollars.]

Volume
of c}:is;
countsin
January, Eggchilst-
Federal Reserve Bank, 1921, tribe
times tion
average *
matu-
rity.

All banks. . ....oooieiiiiiii 84,003 100.0
Boston...... 4,653 5.6
New York 29,495 35,1
Philadelphia....... ... , 540 6.6
Cleveland...oovuieeneenan i 4,137 4.9
Richmond 3,173 3.8
Atlanta , 886 5.8
Chicago. 13,896 16.5
St. Loui. , 4.6
Minneapolis. 2,710 3.2
Kansas City...ooooviev i .- 3,275 3.9
Dallas. o oot 3,289 3.9
San Francisco. ...coeeeiiiiiiinniii i 5,149 6.1

About 35 per cent of the total volume of
discounts in January, when allowance is made
for average maturity, were at the New York
Federal Reserve Bank, the next largest percent-
age—16 per cent—being reported for the
Chicago F%deral Reserve Bank, 7 per cent for
the Philadelphia bank, and 5 per cent for the
Boston bank, the three northeastern banks and
Chicago together accounting for nearly two-
thirds of the volume of discount transactions
of the Federal Reserve System.

January figures are smaller, both for dis-
counts of paper secured by Government obliga-
tions and of other paper, the former decreasing
from 5,030 millions in December to 4,142
millions in January, to be compared with
5,456 millions in January of the year before,
while the latter declined from 4,432 to 4,116
millions, to be compared with 785 millions for
the corresponding month a year earlier.

Of the 4,116 millions of discounts not
collatereled by Government obligations, about
97 per cent was commercial paper not otherwise
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specified, the volume of agricultural paper and
of live-stock paper includged being 57 millions
and 15 millions, respectively.

Trade acceptances discounted in January
aggregated about 20 millions, practically the
entire amount being acceptances in the domes-
tic trade. Discounted bankers’ acceptances
amounted to about 8 millions, of which 5
millions represented bills drawn in the foreign
trade, and 3 millions bills drawn in the do-
mestic trade.

Average maturity of paper discounted in
January was 10.18 days, compared with 11.55
days in December and 13.21 days in Januar
of the year before. At the New York bani
the average maturity was 5.3 days, at the
Boston bank 9.39 days, and at the Cleveland
bank 10.56 days. Much larger average ma-
turities are shown for the other Kederal
Reserve Banks, those in the West having the
highest average maturities. For the Dallas
bank, for instance, the average maturity was
35.85 days. Average rate of interest for
January was 6.37 per cent, showing a slight
decrease from the 6.48 per cent shown the
month before, comparable with 4.9 per cent in
January, 1920. The variation in the average
rate from bank to bank is considerable, the
lowest average of 5.61 per cent being reported
by the Philadelphia bank, and the highest of
6.79 per cent by the Minneapolis bank.

Total bills purchased in January were ma-
terially less than the month before—122 mil-
lions compared with 252 millions. In January,
1920, the corresponding amount was 302 ml-
lions. This decline in the volume of accept-
ances purchased by the Federal Reserve Banks
is indicative of bge development of a better
market for acceptances among private inves-
tors. Of the bills purchased in January, 110
nillions represented bankers’ acceptances, and
of this amount over 70 per cent were accept-
ances in the foreign trade. The total of trade
acceptances purchased was only slightly over
one million, all but $70,000 of which was in the
foreign trade.

No perceptible change in the average ma-
turity or in the average rate of interest charged
is shown for acceptances purchased during the
month. Compared with the average maturity
of January, 1920, the most recent figures of
maturity show a decline from 47.05 to 38.47
days and the rate of interest an increase
from 5.10 to 6.05 per cent.

During the month under review 31 banks
were added to the membership of the system,
the total number of member g&nks increasing
from 9,628 at the end of December to 9,659 at
the end of January, while the number of banks
accommodated through the discount of paper
declined from 5,551 to 5,291 and constituted

54.8 per cent of the total membership, as
against 57.7 per cent the month before. The
number of member banks in each district at
the end of December and of January, and the
number and percentage accommodated during
each of the two months are shown in the follow-
Ing statement:

: Member banks | Member banks | Percentage

. indistrict. |accommodated.|accommeodated.
Federal Reserve |
Bank. Dee, 31| Janu- | Decem-| Janu- | Decem-
' *9% ary. ber. ary. ber.

Boston..... 436 226 256 51.5 58.7
New York 783 329 345 41.9 44,1
Philadelphia 698 324 341 46. 4 48.9
Cleveland.. 869 247 272 28.4 3.3
Richmond 610 352 373 57.6 61.1
Atlanta 461 339 310 72.4 67.2
Chicago 1,422 943 959 | 66,1 67.4
St. Louis 574 572 309 318 53.8 55.6
Minneapolis. . ... 1,007 | 1,009 614 664 61.0 65.8
KansasCity........ 1,092 | 1,087 609 671 55.8 61.7
Dallas.......coaeue 849 849 566 600 66.7 70.7
San Francisco....... | 838 832 433 442 5L.7 53.1
Total......... \ 9,659 | 9,628 | 5201 | 5551 | 54.8 51.7

Federal Reserve Bank holdings of discounted
and purchased paper, by classes, at the end of
January, 1921, and December, 1920, also at
the end of January, 1920, and December, 1919,
are shown in summary form in the table below.
Detailed figures by Federal Reserve districts
for the latest date are given on pp. 354 and 355.

Summary of discounted and purchased bills held by the
twelve Federal Reserve Banks at the end of January, 1921
and 1920, and December, 1920 and 1919.

{In thousands of dollars.]

Decem- | Janu- Decem-
45| per, | ary, | ber,
° 1920.% 1920.1 19191

2,457,116(2, 719, 134/2, 174, 35712, 104,878
1,040, 365]1, 141,036(1, 457, 89211, 510, 354

Discounted paper, total..........
Secured by United States
Government obligations....
Otherwise secured and unse-

cured, total................ 1,416,751{1, 578,098 716,465 684,524
Commereial and indus-
trial paper, n. e. s......[1,157,768/1,202,513; 614,710/ 584, 280
Agricultural paper. ...... 140,815 143,145 23,212] 24,825
Live-stock paper......... 88,233 103,795 33,693| 26,243
Trade acceptances, total..] 17,429] 21,427) 24,886 33,697
Foreign trade........ B ¥ PN PO B
Domestic trade...... B . R O [,

Bankers’

Foreign trade.

Domestic trad

Dollar exchan

Bankers’ acceptances purchased,
distributed according to classes

acceptances,

of acce tiu%institutions, total..| 162,385 258,878, 555,522 566,369
Member banks, total 9, 169,387 383,375 405,339
National banks. .. 55,914 e i e
Nonnational............. 83,326].cuveanafonreiiefiiiainen
Nonmember banksand bank-
ing corporations............ 82,372] 38,374 74,726 65,334
Private bankers.............. 18,055/ 24,905 61,218 55,537
Branches and agencies of for-
€ign bADKS . +neenenenenns 22,718 26,2120  36,208] 40,159
Bankers’ and trade acceptances
purchased, classified according
to character of paper:
Bankers’ acceptances, total 162,385/ 258,878] 555,522 566,369

119,971
78330 1.

Foreign trade. .
Domestic trade.
Dollar exchange

Trade acceptances, total 1,315 1,528 6,488 7,734
Foreign trade...... . 419 1,023 4,595 5,194
Domestic trade.......... 896 505/ 1,893 2,540

1 For discounted paper the figures are for thelast Friday of each month,
for purchased paper for the last day of each month.
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For the first time in this statement discounted
trade acceptances and bankers’ acceptances are
distributed in accordance with whether they
are bills drawn in the foreign trade or in the
domestic trade. Attention 1s also called to
the fact that all the figures beginning with this
report refer to the last of the month, whereas
previously the figures of discounted paper
referred to the last Friday of each month,
while figures of purchased paper referred to
the last of each month.

Among the principal changes between the
end of December and the end of January in the
holdings of discounted paper the following are
to be noted: A decrease of about 1 million in
holdings of paper secured by Government
_obligations and a decrease of about 161
millions of paper otherwise secured. The
largest decrease is in the item “Commercial
and industrial paper, n. e. s.,”” which de-
creased from 1,293 at the end of December to
1,158 millions at the end of January. Agri-
cultural paper declined by about 2 millions
during the same period and live-stock paper
by about 15 millions. Discounted trade ac-
ceptances held decreased by about 4 millions

Cash reserves, net deposits, Federal Reserve note circulation,

and bankers’ acceptances by about 5 millions.
Discounted trade acceptances held were almost
entirely bills drawn in the domestic trade,
while of the discounted bankers’ acceptances
held more than two-thirds were bills drawn in
the foreign trade. Of the purchased bankers’
acceptances held at the end of January, which
amounted to 162 millions, 55 per cent were
accepted by member banks, 19.9 per cent by
nonmember banks and banking corporations,
and 14 per cent by branches and agencies of
foreign banks. Of the 89 millions of member
bank acceptances purchased, 56 millions were
acceptances of national banks and 33 millions
of nonnational member banks. This classi-
fication of member bank acceptances has not
been previously shown.

Of the total purchased bankers’ acceptances
held, about 120 millions were bills drawn in the
foreign trade, 35 millions bills drawn in the
domestic trade, and 8 millions dollar exchange.
Of the total purchased trade acceptances held,
which amounted to something over 1 million,
about two-thirds were acceptances in the
domestic trade.

and reserve percentage of each Federal Reserve Bank during

the months of January and February, 1921,
[Daily averages.]
[Amounts in thousands of dollars.}

Total cash reserves. Net deposits. Fedielr)aéhlzgslgrt\ifgnl?otes Reserve percentage.
Federal Reserve Bank.
February. | Japuary. | February. | January. | February. | January. | February. | January.
BOStOD. e eeeiieiiiciiiieiaiice it aaaaa 244,201 237,224 110, 438 106,293 263,744 273, 605 85.3 62.4
New York... 564,119 568, 255 637,099 652, 846 791, 813 811,634 30.5 33.8
Philadelphia. 192,950 211,954 95, 689 92,183 .3 267,523 54.8 58.9
Cleveland.... 309, 037 206,418 146, 536 142,276 311,618 331,613 87.5 62.5
Richmond. 97,381 90,215 49,348 44,568 149, 309 1, 49.0 45.9
Atlanta.. 87,703 85,532 ), 37,257 167,932 170,382 42.0 41.2
Chicago.. 381,128 342,829 232,082 223, 607 516,326 521,671 50.9 46.0
St. Louis. . 103, 427 93,857 69,434 64,903 122,992 128,893 53.7 48.3
Minneapoli 46, 451 46, 549 42,998 41,043 1,839 76,247 40.4 39.4
Kansas City . 79, 538 74, 845 78,756 74,827 100,903 107,019 4.3 41.2
Dallgs........... . RN 44,775 46,449 43,180 39,462 68, 553 75, 40.1 40.4
S0 FranCiSCo. . vueemernranerreanennsnrannnans 192, 827 193, 347 113, 647 113,522 247,115 261,767 53.4 51.5
2,343,537 | 2,287,274 | 1,660,099 | 1,633,687 | 3,068,578 { 3,177,656 49.6 47.5
2,053,422 | 2,008,498 | 1,796,754 | 1,789,516 | 2,946,863 | 2,887,846 43.3 4.9
2,183,641 | 2,164,167 | 1,692,770 | 1,618,024 | 2,462,041 | 2,540,642 52.5 52.0
Volume of discount and open-market operations of each Federal Reserve Bank during January, 1921.
United States securities
o . purchased. Total.
Federal R Bank Bx}ls dlscougited Bills bought
ederal Reserve Bank. or member in open Bonds and
banks. market. 7 Certificates of

\ggzg;y indebtedness, | JanUary, 1021. \January, 1920.
BOSEOI o n m v e ee e e e on e e $495,838,339 | $11, 224,063 $521,804,102 |  $405,783,943
New York........o..o.2l.0. 5,565,144,210 | 60,107,497 5,789,882,707 | 3,763, 534,270
Philadelphia. ................ 349, 825, 864 6,671,629 383,218,493 | 656,620,270
Cleveland. . . 391,848,891 | 10,540,245 412,390,636 | 357,782,112

Richmond. 298,796, 503 2,932, 545 247,729,048 ) 943,
At!anta 180, 675, 755 1,598,755 185,274, 510 157,946,481
Chicago 493,043,872 | 17,655,991 |. 474,435, 863 729, 687, 143
St. Lous. . 144, 240,320 1,308,334 I 146, 870, 654 203,599, 925
Minneapolis. 81, 570,315 00, 860 |. 81,980,175 74,713, 411
Kansas City ... 99,101, 722 1,154,348 |. 100, 742, 070 148, 413, 298
Dallag. . ..ooceeenienaiianas 91,743,276 fruanrsnrnnnnls 92,743,276 83, 947,005
e g 2 e L SRR 205,033,178 | 8,674,221 217,052,899 | 271,027,704
Total JanUArY, 1921 .ceenrnreaeananrerenarnnnnnss 8,257,762,245 | 122,268,488 8,654,214,433 | .. ...........
TanUArY, 1920« ccooieeiceraereanarananans 6,241,271,527 | 302,452,384 | 200,100 | 642,375,500 |....... . ...... 7,186,299, 511
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Volume of bills discounted during Jonuary, 1921, by classes of paper; also average rates and maturities.

Member bank’s collateral
Customers’ notes.
paper, Commercial | Agricultural | Live-stock
Federal Reserve Bank. égggrneitlin te)gt Secured by othermise Dpaper, 1. e. s. paper. paper.
obligations. | Government
obligations. secured.

BoOStOM .o oot i $20,966,157 $283,670,200 |.....ccoanean. $190 855,345 $189, 557 $1, 500
NOW YOIK. .o iitiia e aieiiaeaannas 50,474,612 2,256, 760,574 1,67 1 833 211 655 7,000
Philadelphia....oonomonene s eireasie 29,705,546 | 216,994,370 1oz 776, 969 185,849 |........ ...
Cleveland..oe..oono e 5,572, 682 312,747,320 69,181,026 211,671 121,294
Richmond.. .. ... .00 oIl 2,213,747 194,884, 410 25,593,498 | 5,155,241 61,961
Atlanta........... ..o LIl 8,929, 813 103, 823,735 59,712,347 | 5,825,023 748, 800
ChiCREO . enm oo 16,877, 719 240,709, 655 148,423, 13,020, 606 707,410
St, LOwiS. ...l 3,473, 086 83, 630,388 52,270,160 | 3,321,068 200,373
MinneapoliS. . oo onoomoo oo 745, 562 32,320,116 20,482, 261 5,667,627 | 2,280,768
Kansas CitYonnoooneo oot 2,824, 508 70, 056, 318 14,854, 8, 896, 2 1,803,022
DallaS. ..o 1,107,928 59,577,926 14,448,087 | 7,870,726 | 5,699,017
San Franciseo. .. oovmvmeeosnooeess i 5,661,868 | 137,821,188 | 5,125,807 45,837,307 6,158,875 | 3,397,284
Total, January, 1921.........cooooiiiiiiiiiiiaaaa, 148,553,318 | 3,992,997,200 29,671,038 | 3,986,106,810 56,714,276 | 15,118,429

December, 1920, 143,336,856 | 4,886,257,779 38,638, 721 4,367,541,343

January, 1920.......... 211 219 182 5 245 083 419 14 533 847 736 600 589

December, 1919 156 924 335 6 045 273 038 20 595 436 982 366 770
Trade acceptances. | Bankers’ acceptances. . Average

Total, all Average rate
Federal Reserve Bank, classes. maturity.| (365-day
Domestic. | Foreign. | Domestic, | Foreign. basis.)

. Days. | Per cent.
BOSEOI v eveeeeeee e e e eeee e e $104, 5 $51,000 5, 838, 339 9.39 6.42
New York . 10,457, 848 5,565, 144, 210 5.30 6.53
Philadelphia . 163,1 349, 825, 864 15.84 5.61
Cleveland .... 2,525,910 391, 848, 891 10.56 5.90
Richmond . 887, 228,706, 503 13.87 5.99
b 3 e mw e
§t. Louis ... ’ 689, 846 144,240,320 | 26.97 5.98
Minneapolis . . 227,025 81,570,315 33.22 6.79
Kansas City . 667,164 99,101,722 33.05 6.70
Dallas......... 556,189 |. 91,743,276 35.85 8.00
San Franeisco ... cuveiviieiriiiiii i 1,546,413 205 933 178 24.98 6.00
Total, January, 1921 . .....oooiviiiiiiiniiinniaa... 20, 095, 501 76,111 | 3,005,057 | 5,424,505 | 8,257,762,245 10.18 6.36
December, 1920 .. 16,239,959 9,643,021 9,461,657,679 11.55 6.48
January, 1920 .... 16 611 090 l’f 223 362 6 241 271 489 13.21 4.90
December, 1919, . .vuvnieirniiineiinnennnnns 23 467 322 62 245 690 7 290 872 501 11.52 4.67

1 Includes $300,000 of dollar exchange bills.

2 Includes $50,000 of dollar exchange bills.

Volume of bankers’ and trade acceptances purchased during January, 1921, by classes of paper; also averagerates and maturities.

Bankers’ acceptances. Trade acceptances.
‘Total | Average Ax;egage
Federal Reserve Bank. bills pur- | matu- alo
Dollar X chased Tit (365-day
Foreign, | Domestic exglillslmge Total. | Foreign.[Domestic.] Total. . . basis).
s.
Days. | Per cent.
BOSEOIL a0 eeeeceiieciininiie s $7, 408, 696/$2, 940, 367|  $875, 000/$11, 224, 063|......... 1,224, 063 22,19 5.98
NEW YOIK «onnemmeneeanaannnn aenn 39,706, 95911, 497, 388 8,006, 629| 59, 210, 976 60,107, 497, 28,01 5.97
Phlladelphla ......................... 4, 361,185 l 585, 444 725,000 6,671,629....... 6,671,629 70. 46, 6.00
Cleveland ......... ereeariecaananeaens 5, 862, 858 4 217, 419 268,972 10, 349, 249/ 10, 540, 2: 40, 70 6.02
Richmond .....ocvvvvnniinnnnnns oon 2,378,145 ceereecseen 2,932,545......... 2,932, 545 43.29 6,08
P LY o1 2 716, 562, 882 198 . cieeanncs 1,598, 755|. 1,598, 755 55, 53 7.10
Chicago -v.vevnennne. tercesanesenaacn 10, 166,588 6, 727, 003 762, 400 17,655,991/, 17 655, 991 60. 85 6.06
L1 DT U A l 308,334(.c0nuenuns 1, 308, 334, 1 308, 334 14. 78| 6. 29
Minneapolis....ocevencecuinenaian... 190, 860| 165,000 45, 000) 400, 860} 400, 860 73.78 6.08
%aﬁsas [6713 2P 1, 136, 848 17,500].....cceens 1,154, 348]. 1,154,348 3 .10
118 oo e iee e cara i T P Y P P P N P .
San Franciseo c..eeeveeivinnacneenn .. 6,072, 720 2,380,126 175,000, 8,627,846| 46,375 8,674,221 51. 54 6.08
Total, January, 1921............... 78, 001, 42132, 275, 174| 10, 858, 001{121, 134, 596{1, 064, 091 69, 801 1,133, 892|122, 268, 488 38. 34 6.05
December, 1920 177, 656 948163, 555 187 11 239,769 252 451,904, 1 120 968] 255,000, 1,375,968/253, 827, 872 38.43 6.08
January, 1920....... . 236 179 622 60 785 060 2 781 100299 745 7822 404 281 302 321! 2,706, 602302, 452, 384 47.05 5.10
December, 1919 306 555 32886 378 589 2,693,252 395 627 1693 073 839| 2, 007 085| 5,080,924/400, 708,093 57.11 4.84
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Average datly holdings of each class of earning assets, earnings therefrom, and annual rates of earnings, during January, 1921

Average daily holdings of—
Federal Reserve Bank.
All classes of Discounted Purchased | United States
earning assets. bills. bills. securities.

Boston.. .cocimiiiiniiiiiiiiiiians $184,136, 122 $144, 457, 997 $17, 154,880 $22, 523, 245
New York. .oovivuimiraiiinaiiaaaan 1,015, 435, 593 872, 846, 697 75, 495, 412 67,093, 484
Philadelphia....ccoviininiiniaiiiaanns 194, 616, 330 150, 903, 977 10, 696, 611 33, 015, 751

Cleveland....coveiciiiiciiiaiannnas. 227,578,472 173, 786, 167 , 827, 026 24, 965, 27"
Richmond.........ooocaiiiiiiiaia.. 131, 828,374 112, 672,334 5, 080, 095 14, 075, 945
Atlanta...o.ooooniiiiiii i, 149, 242, 513 128, 771, 450 3, 527,084 16,943, 979
CHICAZO- e eememraenanenranaacaannans 485, 600, 507 421, 313, 601 18,930, 274 45, 356, 632
St. LouiS. . o v vveeiiiiiii i . 121, 355, 425 103, 354, 454 814, 345 17, 186, 626
Minneapolis. . - oeveeeereeeeneeannncanns 90, 460, 075 80, 998, 327 865, 607 8, 506, 141
KansasCity.eoceueeeaiiiiinnnieaninnna, 134 293 785 110, 753, 910 1, 851, 406 21, 688, 469
B 07Y |- Y. AR 83 272 971 70, 816, 403 145, 060 12, 311, 508
San Franciseo...........cooaet teenecerasnanans 216 835 177 164, 563, 599 38, 390, 8§70 13, 880, 708
Total, JANUALY, 1921 .. tnintenenemanennenenanisnencnsasaneennnnenennns 3,034,655,353 | 2, 535, 238,916 201,778, 670 297, 637, 761
December, 1920. . 3,313,502,262 2 730, 360 460 244 €01,410 339,14),302
January, 192C. .. 3,043, 951,919 2 142 787 600 575, 667, 262 325, 497, 057
December, 1919.. ... 3,034,224,481 | 2,157,021,323 549,959,117 327,244,041

Earnings from— Annualrate of earnings on—
Federal Reserve Bank. s . .
All classes : United [Aliclasses| Dis- Pur- United
of earning Dlscgusnted Pu{)%ﬁ:sed States |of earning] counted | chased | States

assets. . " |securities.| assets. bills. bills. |securities.

Percent. | Per cent. | Per cent. | Per cent.
BOStON . aemeeenaeeaanaaac et craanaaneereieaaaanaeennae $929, 138 $801, 724 $37,674 | $39,740 5.94 6.53 . 02 2.08
New Yorke.eoeerevminiianaaaan, 5,304, 884 4,773, 346 406, 9 124, 553 6.15 6.44 6.35 2,19
Philadelphia.........oooviiiiiiilios 847, 828 732, 569 54, 87 60, 380 5.12 5,7 6.04 2,15
Cleveland .............. 1,112, 581 920, 929 147, 562 44, 090 5,75 6.24 6.03 2.08
. 621, 241 569, 964 6, 232 25 045 5. 55 5,96 6. 08 2.09
734,200 683, 770 21,192 29, 238 5.79 6.27 7.07 2,03
2, 483, 646 2,310,014 93, 517 80,115 6.02 6,46 5.82 2.08
560, 689 525,259 4,371 31,059 5.45 6. 00 6,34 2.13
483,008 463,613 4,478 14 917 6.29 6,74 6.09 2.04
644,204 594,152 11,136 5,65 6.32 7.08 2,12
390, 266 367 170 725 22, 371 5. 51 6.10 5.80 2,13
1, 055, 633 834, 222 194,071 27,340 5,73 5.97 5.95 2.32
Total, January, 1921 ... ..coiiieiiienaanas 15,167,408 | 13,576,732 | 1,052,822 | 537,854 5,89 6.31 6.14 2,13
Decem er, 1920.. 16 792 813 | 14,844,052 | 1,250,273 | 698,488 5.98 6.42 6.05 2.43
January, 1920... 11 491 688 8,554,400 | 2,335,808 | 601,479 4.46 4.71 4.79 2.18
December, 1919, ... . e eennn aenn 11,062,230 | 8,332,733 | 2,121,005 | 608,492 4.29 4.55 4.54 2.19

Holdings of discounted bills on Jan. 81, 1921, distributed by classes.

{In thousands of dollars.}

Member banks’ -
Custom- | coliateral motes. e nees ™" | Bankers' acceptances.
ers’ paper
) ] ] secél;red _ Cog‘iﬁer' Agricul- | Live-
Federal Reserve Bank. | Total. | g yarn. | Secured paper tural stock
- - y
ment Brir(l}lgzt O‘f,ligg n.e.s. | DAPET- | PAPeL. | por. | Domes- | For- | Domes- | Dollar
(%l?é;gsa- obliga- | secured. elgn. tic. eign. tic.  |exchange.
ons. tions.
127,917 17,309 36, 597 298 27
914 817 98,397 313,618 296 {..........
150 218 36,834 71,231 47 (L.l
]38 809 12,285 57,807 7 244
111,932 5,061 45,733 9,317 36
127,615 | 12,305 45,001 12,967 1,535
385, 542 23,795 112,462 52,464 | ... ... ...
97,426 6,394 , 4,869 946
78,541 3,613 15,633 14,460 | 23,823 |.......
108,184 5,111 31,413 12,736 | 29,876 |..... .
70,429 2,478 13,055 15,822 ,229 1 ......
145, 686 6,606 34,984 16,462 | 13,517 23
Total: |
Jan, 31,1921..{ 2,457,116 | 230,188 | 810,177 | 14,330 1,143,438 | 140,815 | 88,233 [ 115| 17,314 | 8,419 3,912 175
Dec. 30,1920.. 2,719,134 | 271,526 | 869,510 | 17,907 [1,274,606 | 143,145 | 103,795 21,427 17,218
Jan. 30,1920 | 2,174,357 | 317,688 | 1,140,204 6,427 | 608,283 | 23,212 | 33,603 24, 886 19,964
Dec. 26, 1919..) 2,194,878 | 352,589 | 1,157,765 8,255 | 576,025 | 24,825 | 26,243 33,697 15,479
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Holdings on Jan. 31, 1921, of bankers’ and trade’ acceptances purchased or discounted by each Federal Reserve Bank,
distributed by classes of acceptances.

[In thousands of dollars.}
Allclasses. Bankers’ acceptances, Trade acceptances,
Dis-
Federal Reserve Bank. C}I:alge-d counted Dollar
Total, | for Total. | Foreign. |Domestic.| exchange| Total. | Foreign. [Domestic.
in open r

member
market., banks,

ills,

22,132 202 | 22,200 15,865| 4,740 1,595 134
27,100 | 11,982 | 35,563} 25,169 | 8,100 | 2,204| 3,528
10,324 184 | 10,324| 8,300 1,124 0 184
43,178 1,885 | 43,066 | 34,934 7,187 945 1,997
4,852 1,763 | 4,852| 3,812| 1,040 |.......... 1,763
3119  2)107| 3,433 1,180 | 2,263 |.......... 1,793
11,568 | 3,900 | 11,950 7,730 4,065 155 | 3,525
910 1,946 | 1,837 (......... 1,837 |eennnnn. 1,019
21 195 21 f.oo....... 2L 195
1,271 1,244 1,270 1,059 211 ...l 1,245
96 84 235 156 |..........

39,122 3,672 | 40,740 | 30,261 7,760 2,119 2,
L 193,635 |...osifeenennnnn. 174,801 | 128,389 | 38,494 8,008 | 18,744
Purchased in open market..............[..... ... 163,700 |.......... 162,385 | 119,971 34,581 ,833 1,315
Discounted for member banks . 29,935 | 12,506 , 418 3,013 175 | 17,429

Holdings on Jan. 81, 1921, of bankers’ acceptances purchased or discounted by each Federal Reserve Bank, distributed by
classes of accepting institutions.

[In thousands of dollars.]

Member banks. Nonmem- Branches
ber banks Private and
Federal Reserve Bank, Total. and bank- Pankers, | 2gencies of
National Non- ing cor- g foreign
* | national., | porations. banks.
DT 71 22,200 10,372 5,948 3,490 1,275 1,115
IS €0 - S PS 35,563 12,927 6,480 7,212 4,763 4,181
10,324 1,541
, 066
4,852
, 433
11,950
, 837
MINNeaPoliS. « oo iae s 21
Kansas Ity .. ouieinieaaeieii it cii e rneaearcsannaaeans 1,270
0 1 235 96
b WY e T T SN 40,140 10, 620 6,093 11,234 5,407 6,786
N4~ S 174,891 61,399 36,295 35,421 18,442 23,334
Purchased in opent market.........oivuiiiiiiuarririeacernnarrenans 162,385 55,914 33,326 32,372 18,055 22,718
Discounted for member banks........vuiveeeierernaenreeranenannenes 12,506 5,485 2,969 3,049 387 616
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CHANGES IN CONDITION OF FEDERAL RESERVE BANKS.

Loan operations of the Federal Reserve Banks
during the four weeks between January 28 and
February 25, as measured by the amounts of

discounted bills held by the Federal Reserve |li

Banks at the close of each week, show a further
reduction, the February 25 total of 2,396.3 mil-
lions being 60.2 millions below the total shown
four weeks earlier. Loan liquidation was con-
tinuous for the first three weeks of the period,
but gave place to a loan expansion of 31.9 mil-
lions during the fourth week underreview. Not-
withstanding the allotment by the Government

on February 15 of a new series of 132.9 millions
of loan certificates, the fluctuations in the
amounts of paper secured by Government ob-
igations were in close keeping with those of
total discounts, the ratio of so-called Govern-
ment paper to total discounts varying only
between 42.7 per cent on January 28 and 41.9

er cent on the last two Fridays in February.

n the following exhibit there 1s given a sum-
mary of the weekly changes in the principal
asset and liability items of the Federal Reserve
Banks for the four weeks under review:

Principal asset and liability items of the twelve Federal Reserve Banks combined on Fridays, Jan. 28 to Feb. 25, 1921.
[In millions of dollars.}

Reserves:
Tot:

Bills bought in open market. .
Certificates of indebtedness....
Total earning assets...........
Government deposits......

Mermbers’ reserve depositS.es e oveeieerenciernsonsnrancnecsscscsoncnnens
Net dopoSits.ceeerearersaenssnrriereseseocesocciosorassanassscsssoroncan

Federal Reserve notes in circulation.......

Federal Reserve Bank notes in circulation.......cccveeviiiicniennanaas
ReServe PerCentages.ceecneeeneieaeeciesremsesnnecccsomensceaacnsnconnnns

Jan. 28, Feb. 4. Feb. 11, Feb. 18, Feb. 25.
2,320.0 2,326.1 2,342,2 2,353.0 2,357.0
2,106, 1 2,111.9 2,122,0 2,132.7 2,140.3
2, 456. 5 2,433.1 2,405.5 2,364.4 2,396.3
1,048.8 1,017.2 1,017 990.2 1,004, 0
1,407.7 1,415.9 1,393.8 1,374.2 1,392.3
165.1 167.8 175.9 166. 9 170.5
...... 261. 5 260. 0 263.6 261.8 261. 5
...... 2,908, 8 2, 886, 7 2, 870. 8 2,818.9 2,854.1
52.1 48.4 48, 61. 5 63.0
.......... 1,731.8 1,742, 8 1,740.3 1,720.9 1,722.9
.......... 1,643, 2 1,645.0 1,670.7 1,645.1 1,671.6
3,090.7 3,075.8 3,050. 4 3,037.4 3,05L.7
.......... 202. 3 197.2 198,2 193.4 189.3
.......... 49.0 49.3 49.6 50.3 49.9

Holdings of paper secured by Government
obligations for the first three weeks show a de-
cline of 58.6 millions, and on February 18 for
the first time since August 30, 1918, stood below
1 billion. This decline was due to the gradual
elimination from Federal Reserve Bank hold-
ings of paper secured by Treasury certificates.
During the period under review all of the
Federal Reserve Banks, excegt those of Boston,
Minneapolis, and Kansas City, raised their
minimum discount rates on such paper, and
this action, coupled with the larger investment
demand for this class of paper, is reflected in a
gradual reduction in the holdings of paper se-
cured by certificates from 157.7 millions on
January 28 to 120.2 millions two weeks later.
On February 18, following the allotment of the
new certificate series, the holdings of this class
of paper show a moderate increase of 8.2
millions, as against a reduction of 29.7 millions
in paper supported by other United States se-
curities, On the following Friday, in accord
with the general increase in discounts, paper
secured by certificates shows a further increase
of 6.4 millions and constituted 13.4 per cent
of the total amount of Government paper held
on that date, compared with about 15 per cent
on January 28. Holdings of paper secured by

Liberty and other United States bonds show a
continuous decline from 607.1 to 577.5 millions,
while paper secured by Victory notes shows
some fluctuations, the February 25 total of
291.7 millions being 7.7 millions in excess of the
corresponding total shown four weeks before.

Notwithstanding a reduction by about 60
millions in the holdings of total discounts, the
holdings of 15-day paper remained fairly con-
stant, with the consequence that the propor-
tion of the shortest term paper to discounts of all
maturities shows a rise from about 59 to 60.7
per cent. Bills of longer maturities show cor-
responding decreases, holdings of six-month
paper, among others, declining from 54.3 t037.7
millions. Holdings of acceptances purchased
in open market fluctuated between 165.1 mil-
lions on January 28 and 175.9 millions two
weeks later, while Treasury certificates on
hand show even more moderate fluctuations be-
tween 260 millions on February 4 and 263.6
millions on the following Friday. In conse-
quence of the changes above noted, total earn-
ing assets of the Federal Reserve Banks show a
decline of 54.7 millions for the four weeks under
review, and on February 25 stood at 2,854.1
millions, or 567.8 millions below the peak figure
reported on October 15 of last year.
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Considerable reduction in the volume of
interbank discounting is noted, the amount of
ﬁaper held under rediscount for other Federal

eserve Banks showing a continuous decline
from 41.1 to 13.6 millions. During the week
ending February 18 the Federal Reserve Banks
of Atlanta and Minneapolis redeemed all their
outstanding rediscounted paper, so that the
total at the end of that week is composed ex-
clusively of paper held under discount for Dallas
by the Cleveland bank. Holdingsof acceptances
purchased from the New York Federal Reserve
Bank show a decline from 51.8 to 24 millions.
The latter amount was held by the Boston,
Philadelphia, Cleveland, and San Francisco
banks. Aggregate contingent liabilities on
bank acceptances held for account of foreign
correspondents continued without change at
18.2 millions.

Changes in the several classes of deposits
were moderate, members’ reserve deposits fluc-
tuating between 1,742.8 millions on February 4
and 1,720.9 millions two weeks later, while
Government deposits varied between a low of
48.4 millions on February 4 and a high of 63
millions on the last Friday under review. Net
deposits moved inversely with the amount of
the “float” carried by the Federal Reserve
Banks, the high figure of net deposits, 1,671.6
millions on February 25, coinciding with a low
figure of 137.6 millions for the “float,” and the
low figure of net deposits, 1,645 millions on
February 4, corresponding to a high figure of
172.3 millions for the “float.”

Weekly figures of Federal Reserve note cir-
culation show a continuous decline from 3,090.7
millions on January 28 to 3,037.4 millions on
February 18. For the eight weeks from De-
cember 23, 1920, when the seasonal return
flow of Federal Reserve currency started, to
February 18, 1921, the reduction in Federal
Reserve note circulation amounted to 367.5
millions, or, on an average, to 45.9 millions
a week. For the week ending February 25,
together with the increase in discounts, the
Federal Reserve Banks report also an increase
of 14.3 millions in Federal Reserve note circu-
lation. During the four weeks under review
there was also a reduction of about 13
millions in Federal Reserve Bank note circu-
lation, while the reduction in the circulation
of this class of currency since December 23 of
last year was about 29.5 millions. Gold re-
serves, mainly as the result of purchases of
imported gold by the New York Federal Re-
serve Bank, show a continuous increase for the
four weeks from 2,106.1 to 2,140.3 millions,
while total cash reserves show a slightly larger
gain from 2,320 to 2,357 millions. Owing to
the substantial gains in reserves and the
simultaneous reduction in Federal Reserve note
liabilities, the reserve ratio rose from 49 per
cent on January 28 to 50.3 per cent on Feb-
ruary 18. During the following week in-
creases in both deposit and note liabilities out-
weighed the small gain in reserves and the
February 25 ratio shows a decline to 49.9 per
cent.

Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921.

RESOURCES.
[In thousands of dollars.)
: 3 : San
New | Phila- | Cleve- | Rich- : St. Minne- | Kansas .
Total. | Boston.| yorie |deiphia.| Jand, | mond. |Atlanta)Chicago.| 1ouis | apolis. | City. | D8las Ei?cg'
Golc}: and gold certifi-
cates:
199,750 | 10,793 | 99,063 4,818 8,193 5,114 6,644 | 24 000 4, 527 8, 865 3,357 6, 121 18, 255
3 10,098 | 111,975 | 3,945 | 7,788 | 4,367 5,231| 22,241 | 4,007| &644| 2,835 580! 18024
210, 978 9,658 | 122, 498 3,343 7,190 4,016 5,028 | 21,391 3,684 8, 456 2, 561 5, 611 17, 542
217,335 8,632 | 130,990 3, 081 7,011 3,899 4,943 | 21,210 ), 551 8, 402 2, 506 5,535 17,575
Gold settlement
fund—Federal Re-
serve Board:
Feb. 4... 482,102 | 46110 47,611 | 44,562 | 93,551 | 24,110 | 10,259 | 99,425 | 30,342 | 10,850 | 26,528 | 5,370 | 43,479
Feb. 11 44,748 | 96,507 | 26,091 | 0,866 | 119,785 | 25,526 | 5,981 | 30,783 | 5,270 | 31,729
Feb. 1 42,596 | 104,834 | 27,395 | 10,228 | 111,204 | 26,560 | & 93¢ | 33,340 | 7,832| 32,310
Feb. 25.. 530,104 | 45,405 | 47,070 | 56,403 | 116,501 831 11,552 { 109,621 | 25,196 | 12,687 | 38,68 | 8412 ), 740
Gold with foreign
agencies:
Feb. 4.ce.uua.... 3,300 241 1,211 264 270 162 119 393 155 89 158 86 152
Gold with Federal
Reserve agents:
Feb, 4.eeeneanne.. 1,274,747 | 155,769 | 206,969 | 138,275 | 182,043 | 55,728 | 61,713 | 210,829 | 53,088 | 24,781 | 36,783 | 18,294 | 130,475
Feb. 11 181,299 | 53,190 | 60,340 | 210,518 | 63,665 | 25768 | 38,271 | 16,625 | 132,618
Feb. 18.. 181,353 | 52,784 | 59,688 | 202,243 | 63,800 | 25,066 | 36,403 9,486 | 129,698
Feb. 25 . 181,568 | 50,239 | 60,350 | 193,341 | 63,929 | 25,250 | 36,468 | 18360 122,171
G (I)ldd redemption
und:
Feb. 4ueeuunnenn.. 9, 642 6, 404 7,181 | 22,695 5, 416 3, 860 4,660 9,736 8,797
Feb. 11.. 11,265 7,907 8,333 | 21,581 5,369 2,737 3,588 i 11,099 10, 892
Feb. 18... 11,280 | 6,857 | 7,795 28,160 | 4,823 | 3,180 4,89 | 6,935 10,346
Feb. 25 10,181 { &289| 6,803 | 36,008| 4,433 | 2,748| 4,418 7,681| 1217
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921—Continued.

RESOURCES—Continued,
[In thousands of dollars.]

St. Minne- | Kansas

San
Total. |Boston.| P | Fhile- | Clove- | Rich | Atlanta.| Chicago i | Minhe-| Kansas | palias | Fron-

York. |delphia.} land. | mond.

Total gold reserves:
Feb. 4

9,111,947| 237,297 395,854 196,103 203,699 91,518 85,016 357,342 93,527 48,445 71,481 39,607 201,158
2,121,078 226,758 406,182 103,468| 296,850 OL, 555 83,770 374125 08,567 43,130 75,477) 38,824 193,263
| 2132 652) 231,746 431,681) 176,254] 304,666] 91,052 82,739 363,088 08,867 45,636 77,163 39,864 189,806
2,140,313 231,807 419,160 189,063 315,261 91,258 83,648 360,180 97,109 49,087 82,078 39,985 181,665

214,180 11,427 154,498 2,436 2,727 6,541 4,515 14,869 6,071 967 2,804 5,486 1,839
Feb. 1nneennnnt|  220,220] 11,4220 150,337 2,814) 4,254 6,696 4,482 14,274 6,426 7904l 20840l 4,017 1,962
Feb.18........0.0 220,338 12,460 150,465| 2,992 4444 6287 4707 13,370 5,988 70 2,866 5010, 1970

ot al'l‘eb. Wreoeonns 216,686 12,008| 158,104] 3,122 45071 5009 4,38 11,712 6 296 549 20888 5148 1,973

0 reserves:
Teb. 4 2,326,127) 248,72a] 550,352 198,530 206,426\ 98,050 90,431 372,211 99,508 49,412 74,285 45,093 202,967
2,342,198 238,180 565,510 196,282 301,113| 98,251 8,252 388,399 104,903 43,024| 78,310 43,741) 195,295

2,352,000 244,206 501,146 179,246\ 300,110/ 97,339| 7,446 376,458 104,855 46,415 80,020 44,874| 191,862
il dlbs B 2,356,900, 243,815 577,273 192,185 319,858 97,167 88,028 371,802 103,405 40,636 84,966) 45,136 183,638
S coun H

Secured by f

United States
Government
obligations—
Feb.4........[ 1,017,152 52,806| 424,726| 108,042] 52,497) 48,839 56,224 126,280 38,347| 17,923| 38,351 16,318 36,799
Feb. 11 1 011,677 59,393 394, 403} 110, 857, 71 295 48,909| 57,819 126,908 35,205, 18,487 33,841 16, 351 38,200
Teb. 18... 990,182 61,100 375,282 100,300 57,7931 50,825 59,212 131,358| 34,758 18,421 37,789 13,779 40,471
Al F;(ls]b. 25, 1, 0{)3 975  58,205| 393,451 110,120 61, 814| 49,763) 58,150 128,523{ 33,018 15,212/ 37,463 3 126) 44,230
other—
Feb.4........| 1,415,921| 69,342| 520,290, 37,977} 64,421| 59,387 70,831 243,955( 58,723 60,970 72,211/ 53,800 103,924
Feb. 11... 1,393,830 70,218 520,810, 37,5500 64,725 56,997 70,807 235,838 54,188 50,889 67,110 54,325 101,372
Feb. 18.......| 1,374,226| 72,856 495,257| 47,521 61,647] 57,468 68,963 236,911} 55,694| 60,038 63,864 53,2121 100,795
. 25 l 392 279 77,380] 488,900/ 46,849 62,005 59,526) 66,543 258 079 55,262 58,245 62,772 55,539 101,089
167,818 19,752 9,881 21,650 57,830 4,874 2,760 12,020 334 21 1,148 97 37,442
175,873 20,520] 14,486 22,627| 51,748 5,077 2,623 12,147 688 42 863 72| 44,980
166,874 14,093 18,104 23,8100 46,700 4,000 2,082 10,508 387 28 559 55 46,449
b. 170,503] 15,518 30,743 20,918} 40,034 3,611 1,678 11,431 964 205| 537 39| 44,825
United States Gov-
ernment bonds:
25, 849 550 1,257 1,434 834 1,233 114 4, 490, 1,153 116 8, 867 3,979, 1,822
25, 849 5500 1,257 1,434 834 1,233 114 4,490, 1,153 116| 8,867 3,979] 1,822
25, 848/ 550  1,257) 1,434 833 1,233 114] 4,490 1,153 116| 8,867 3,970 1,822
25, 849 550 1,257 1,434 834/ 1,233 114 4,490 1,153 116| 8,867, 3,970 1,822
19 5 10| ....... 3
19| 5 100 ....... 3|
19 5 10| ....... 3
19 5l 100 caeeeen 3

259,970 21,439| 59,277 30,515, 23,800{ 12,262 16,665 39,637 15,893 8,480 12,820 8,300, 10,882
263 574| 21,538 61,579 31,227| 23,800| 12,262 16 665 39,616] 16,277 8,480 12,820 8,300 11,010
261 7590 21,498 59,279 31,282 23,800 12,262 16,665 39,862 16,395 8,480, 12,820 8,300 11,116

261,510 21,503 59,579 30,000] 23,800 12,262 16,666 39,679| 16,078 8,480 12)820  8,300| 11,443

2,886,729| 163,804]1, 015, 431) 199,618 199,401| 126,595/ 146,507, 426,382| 114,450 87,510| 133,398 82,584 190,869
2,870, 831 172 224 2,535 203,695 212,412 124 478) 148,031 419 009 107,511 87,014 123,502 83,027 197,393
. 2 818, 908 170 11 949 269; 213,437| 190,783 125, 797! 147,039 423 124} 108,387| 87,083 123,900 79,325
. 2 854,135 173 161 974 020, 210 221 188,497 126,305 143,154 442, 202 107, 375 82,258) 122,460/ 80,983

18,244| 2,960 4,237 500 1, 542 1,397 541 2, 535) 542 590 1,282 1,720 389

18,977, 3,046 4,237 5000 1,625 1,494 541l 2,707 626 590 1,462 1,756 393
19,309 3,116 4,455 502 1,640 1,498 543 2,707 626 508 1,462 1,763 399
Feb. 25.0euceenee. 19, 469 3,120! 4,457 503 1,640 1,498, 543 2,707, 626 598 1,615 1,763 399
Uncollected items
and other deduc-
tiogf from gross de-
posits:
Feb.4ecueu.n....| 595,080 38,814| 132,763 51,134 66,806 48,213 25,446] 72,430 29,770 14,814 43,250 34,908| 37,52
Feb. 11 Il a67,478 39,802 119,208 50,500 50,192 47,938 28,504 60,485 20,053 17,720 42,430 35,462 36,858
Eeﬁ. %g .| 641,661 42,668 144 5901 57,027 64,240 49,876/ 20,072| 78,746] 33,118 16,305 45,424 37,949 42,547
e

607,422 41 023 139 074] 56,488 61,053 46318 24,714 74,878 33,646) 15,668) 44,282 33,201 37,077
& per cent redemp- .
tion fund against
Federal Reserve

Bank notes:
12,868 1,072 2,667 1,300 1,239 601 699 2,075 523 525 916 586 665
12,207 1, 072 2, 627 1, 300] 1,239 601 599 1,834 523 245 916 586 665
12 114 1,072 2,541 1,300 1,239 601 626 1,725 523 320 916/ 586 665
12 159 1 072 2 483 1, 300! 1,239 601 616 1,651 523 507 916 5861 665
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921—Continued.
RESOURCES—Continucd.
[In thousands of dollars.}

Phila- N N S:
Bos- New N Cleve- | Rich- At- : St. | Minne- | Kansas an
Total | ‘on. | York. p%e]la. land. | mond. | lanta. | CBI®80| Loyls. |“apolis. | “Gity. | D20es. Eirs%g:
Gold abroad in cus-
tody or in transit:
Feb. 11 3,300 241 1,211 264 270 162 119 393 155 89 158 86 152
3,300 241 1,211 264 270! 162 119 393 1551 89 158 86 152
3,300 241 1,211 264 270 162 119 393 155 89 158, 86 152
7,105 492 2,184 298] 206 516 233 938, 482 111 298 892 455
7,500 455 2,333 394 393 394 367 1,043 500 127, 338 734 422
7,739 481 2,291 473 393 406 276 5 527 134 364 661 667
7,617 487 2, 266 514 432 430 349 1,125 488 147 341 598 440
5,847,053| 455,0651,707,634| 451,380 565,710 275,381) 263,947} 876,580 245,365/ 152,062 253,438 165,778 432,904
5,822,491| 455, 020, 1 687,760| 453,025 567,244) 273,318 266,503 882 870| 243,361 149 709‘ 247, 181 165,392 431,108
5,856,021, 461,895 1 695 503 452,249 567,684 275,679 265,121 884,219 248,191 151 0341 252,253 165,244 436,949
lIncI;uges Silis i 5, 861, 101 462 919 1 700 784| 461,475 572,989 272,571 257 523 894 848 246,218 148 903, 254, 738 162,353] 425,780
counted for other
Federal Reserve
32,982
19, 427
14,
Feb. 25. .| 13615
tIncludes bankers’
acceptances bought
from other Federal

Reserve banks
without their in-
dorsement:

54,938
46, 022 ‘
33,373,
23, 062
LIABILITIES.
100,228] 7,838 26,349 8,494 10,759 5282 3,998 14,033 4,417] 3,485 4,456 4,131 6,986
100, 557 7,858 26,452 8, 556 10 762] 5,318 4,013] 14,064 4, 434| 3, 485 4,478 4,131 7, 006
100, 740 7,859 26,458 8, 570 10 895 5,305 4,020 14,065 4, 438 3, 485 4, 438 4,131 7,026
100,700, 7,8500 26,458] 8584 10,807] 5305 4,021 14,067 4,467 3,485 4,490 4,126 7,031
2, 15,711  56,414) 17,010, 20,305 10,561 8343 28,080] 8346 6,980 9,150 6,033 14,194
202,036 15,711 56,414 17,010[ 20,305{ 10, 561 8 343] 28,980 8, 346 6, 980 9,159 6,033 14,194
202,036| 15711 56,414) 17,010 20,305| 10,561 & 343/ 28,980 8346 6,980 9,159  6,033| 14,194
A 15,711  56,414f 17,010] 20,305/ 10, 561 8,343 28,980 8, 346 6, 980} 9, 159 6,033 14,194
48,373|  2,654] 22,5200 3,101] 5133 1,199 1,300 610, 2,570 3,740  3,566] 1,701 189
48 457 2,637 22,007 3,002 3, 072] 1, 708] 427| 5, 856 2, 316 1,474 1; 829 1,617 2,422
61,516] 5,288 16,060 3,207 3226 1,094 L,779) 9,730 4,407 2,177 4,772 2,108 7,565
62,084 7,663 23,390 601] 5,80 1,552 1,925 L7500 83,7190 2,552 3,306 2,448 3,099
112,120] 670,954/ 105,366 150, 544! 59,075 45,626 245,544/ 67,059 43, 500 80,070] 50,501 112,403
113,836 655,620 106,377 15%,487| 58,034 48 222| 250,028| 67,507| 44,231| 77,044| 51,718 113,346
111, 511} 656, 664 102 738 150,171 306 46, 826 , 336 , 822| 44,244 76,473 51,313] 113,461
109, 737 655, 730 108, 186] 148,472 56,973] 44,434 251 965 64,187} 43,296 79,321] 49,455 111,163
32,676 74,415 38,746] 43,600 37,233 18,450 44,804 28,366 13,412) 38,7031 23,776 29,272
32978] 73,961] 38,780] 40,885 36,017| 20,715 44,747 28,150] 13,041] 38806 24,810} 20,733
36,873] 84,761 43,3111 52,761| 39,775 726 53,513] 31,350[ 14,341] 42,312] 26,606 31,380
36,655 79,110] 44,896 51,359 ro36| 18,698 56,316] 33,027] 12,008) 43,483 26,696] 20,429
Other depos
cluding foreign Gov-
ernment credits:
550 14, 040 1,123 480 307 242 2,116 769 437, 337 318 5, 524
628 13,496 909 475 276 223 2,027 5801 554 337 318 5,970
794, 11,7904 1, 659 430 484 202 1, 837, 546 370 295 273 5,929
721 11,506 799 394 221 314] 1, 474] 530 389 442 261 6, 254
148,000 781,920 148,426 1998470 97,814 65,618 203,074 98,764 61,089 122,766 76,206 147,388
150,079 765,003 149,158 196,919 97,835\ 69,587 303,558 98,553 59,300 118,106 78,463| 151,480
154,466) 769,284| 151,005 206,588 99,659 71,533 307,425/ 103,125 61,132 123,852 80,385 158,325
154,776| 769,736 154,482 206,114) 95,982 65,371 316,505 101,463 59,143 126,642 78,860 149,945
264,731 796,492) 254,979 312,111} 150,454| 170,366{ 501,877 124,601 72,984| 102,254) 71,369 3, 532
261,054 787,038 256,313 316,165 148532 160,288 498,251 122,847 71,802 100,984 60,020 247,303
" 791,901 254,110( 306,970 149,346| 166,261 496,143 123,208/ 71,366| 100,406 67,152 245,983
265,717 706,383 260,274' 312)5020 150,218 165,284' 497,763 122,984 71,228/ 100,195 66, 243,143
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Resources and Uiabilities of each Federal Reserve Bank at close of business on Fridays, Feb. 4 to 25, 1921—Continued.
LIABILITIES—Continued.
{In thousands of dollars.}

San

; St. Minne- | Kansas
Atlanta.| Chicago. Louis. | apolis. | City. Dallas | Fran-

New Phila- | Cleve- | Rich-

Total. | Boston.| yor |delphia.! land. | mond.

cisco.
Federal Reserve
Bank notes in cir-
culation—Net lia-

197,2100 18,168 85,810{ 20,738 20,874 10,257 14,2220 383,758 8,020 7,200] 12,742 6,624 8728

198,178 17,759 40,124] 20,144] 20,977' 9,959 13,759 32,893} 7,908/ 6,809 12,463 6,447 8848

193,431 17,589, 38,478 19,522 20,761| 9,634 13,351 32,083 783 6,738 12,3190 6,208 8,965

3 5 1562 6,688 12,1941 5,928 8,902

30,818 1,517 10,640} 1,742] 1,814 1,013] 1,400 4,858
33,173 1,659 11,730 1,844] 2116 1,103| 1,513 5,124
35,501 1,766 12,878 2,082 2,156 1,174 1,613 5523  1,296] 1,333 2,029 1,335 2,156
38,225 1,913 13,095 2,073 2,318 1,274 1,713 6,150, 1,396] 1,384 2058 1,386 2,565

5,847,053 455,965(1,707,634] 451,389] 565,710| 275,381 263,947 876,580 245,365 152,962 253,438 165,778 432,004
5, 822 491] 455, 0201 687 760 453 025 567,244 273 318 266,503 882,870\ 243,361 149,709 247,181 165 392, 431,108
5,856 021] 461, 895 1 695 503, 452 249 567,684 275 6791 265,121( 884,219| 248,191 151,084) 252,253 160 244 436,949
5,861,101 462, 9191 700 784 461, 475 572,989 272 571 257 523 894,848 246,218 148 9031 254,738 162 353] 425,780

7
180,325 16,943 37,798 190,052 20,853| 9,231 12,791 31,383 7
1
1

MEMORANDA.

Ratio of total reserves
to net deposit and
Federal note lia-

bilities combined—

per cent:
Feb.4..eoeeeaen.. 49.3 66.5 38.1 56. 4 66. 6 49, 0 43.0) 51. 5| 51. 4 41. 4 40. 9] 40. 0; 55.9
Feb. 11 . 49, 6| 64.0 39. 4 55. 3| 65. 1 49.5 42,0 53. 0] 54. 6 38.7 44, 3| 39.0 53.9
Feb. 18 . 50.3 64.9 41.7] 51. 5 68.8 48,9 41. 9 51. 9 54.3 40. 0| 44, 8| 40. 9 53.0
Feb. 25.. .- 49, 9| 64.3 40. 5| 53.6 69.9) 48. 6| 42.7, 50. 3 54.2 43. 3, 46. 5| 40. 4 51.6

Contingent liabiliity
as indorser on dis-
counted paper re-
discounted " with
other Federal Re-
serve Banks:

Feb.4ueeonnannn..
Feb. 11

Feb. 18..
Feb. 25...........

Bankers’ accep tances
sold to other Fed-
eral Reserve Banks
without indorse-

Feb. 25..
Contingent liability
on bills purchased
for foreign corre-

spondents.
18,227) 1,168/ 8,099 1,280/ 1,312 784 576| 1,904 752! 432 768 416 736
18,2291 1,168 & 101! 1,280 1,312 784 576 1,904 7521 432 768 416, 736
18, 228 1, 168, 8, 100| 1, 280 1,312 754 576 1,904 752| 432 768] 416 736
18, 228i 1,168 1, 280 1,312 784 576/ 1, 904/ 752, 432 768 416 736

Maturities of bills discounted and bought, also of Treasury certificates of indebtedness held by the twelve Federal Reserve Banks

combined.
{In thousands of dollars.]
Total Within 15 16 to 30 31 to 60 61 to 90 Over 90
. days. days. days. days. days.
Bills discounted: { I

Feb. 4 2,433,073 i 1,456,476 238,301 | 407,392
2,405,5%6 | 1,431,768 251, 266 403, 555
2,364,408 | 1,444,358 223, 858 389, 479
2,396,254 | 1,455,023 222, 558 397,788
167,818 56, 550 38,249 1 56,233
175,873 52, 666 47,662 | 58, 860
166, 874 50, 848 54,172 | 44,52
170,503 63,335 4,213 | 43,348
259, 970 5,823 2,000 9,955
263, 574 4,823 6, 000 7,646
261,759 6,323 7,581 6,949

261, 510 | 8,324 4,407 9,036 5,350 234,303
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FEDERAL RESERVE NOTES.

Federal Reserve agent’s accounts at close of business on Fridays, Feb. 4 to 25, 1921,

{In thousands of dollars.]
I [ -
| Phila- s 5 San
Bos- New Cleve- | Rich- | At- : St. | Minne-|Kansas
Total. | ton. | York. | 9%- | iand. | mond. | lanta. | CPIC889 | yoyis. | apolis. | City. | Dales.| Fran-
phia. cisco.
RESOURCES.
Federal Reserve mnotes on
815,434 119,480 268,000 22,240 49,840/ 25,020! 76,050 145,240 25,680 13,440/ 5,310/ 16,825/ 48,300
825,026) 117,780 268,000 25,490 53,0200 24,848 75,535 151,140 25,680 13,285 5,120 16,828| 48,300
808,852 110,030 268,000 25,740 51,240/ 23,369| 74,675 147,420] 24,780 13,135 4,520 17,643] 48,300
795,457 107,530 268,000 23,340 40,240 21,180 74,783| 148,300 23,780 12,475 3,980 17,540 48,300
3, 400, 093\ 280, 276; 923,423 270,122} 336,341| 156,753) 174,782| 554, 824| 143,143 74,672 109,650 75,308] 300, 799
3, 368, 644 274 657| 924, 614) 266,723 333,096 155,395| 174,325; 542,773 142, 740) 73 814 1()8,928 73 637) 297,942
3,349,950 276,468  918,773| 267,499 329,931] 155,509) 172,283  538)218| 143,604 73,262 107,659] 71,632 295,022
5 3,348,473 219,314 919,011 273,287 329, 146| 156,124| 171,286 531,056 143,323 73,106/ 107,965, 70,660/ 293,295
Collateral security for Federal |
Reservenotes outstanding: |
Gold and gold certifi- |
227,386 5,600 169,608 5, 891
227,385 5,600 169,607/, 5,891
227,386 5,600 169,608, 5, 891
227,386 5,600 169,608 , 391
103,412, 15,169 11, 361 5,168
118,901 17,8501 10,561 , 500
113,831) 21,911 9,754 4,361
113 359 17,257 9, 501 5,235 15 493
Gold settlement fnd— |
Federal Reserve ‘ ;
043,049 135,000 26,000 125,389 140,000 53,000] 55,000 107,144 44,731 10,200 34,360, 7,235 115,800
9227511 125,000 26,000 112 380| 140,000] 50,000 53,600 196,144 53,631 10,200 35,360 7,234| 113,193
919 329; 135, 000! 26,000 107,389] 140,000; 50,000{ 54, 300 187 145 54,431 10,200' 33,360, 9,234 112 270
Ehod 893, 436) 135, 000| 26,000 99, 389) 140,000) 47,000 54,500 179, 144} 53,931 10,200, 34,360, 7,234 106 678
igible pape
Amount required—
Feb. 4.... 2,125,346/ 124,507) 716,454 131,847 154,208 101,025 113,060 343,995 90,055 49,801 72,867 57,014 170,324
Feb. 11 2 099 607 126 207, 718,446 134, 508 151 797| 102,205) 113,985; 332,255 79,075 48 046 70,657, 57,012| 165,324
Feb. 18 2 089 404 113 957 713,411 145 347 148, 578 102,725) 112,545 335,975/ 79,894 48 196! 1,256) 52,196 165,324
Feb. 25 2 114 292 121 457, 713,902 153 748 147, 578 100, 885 110 936] 338,615 79 394 47,856 71 497 52,3007 171,124
17,3931 208,208 26,214] 19,854 10,624 15,704 170;  7,302( 27,530, 38,561 12,789 6,306
23,924 182,538 18712 34, 554 6, 16,156 42,603 10,714 25,689 30,945 13,509 17,490
34,101) 146,969 16,752 16, 750 2, 7004 17, 608] , 5481 10,877 9 078 3() 753, 13,3370 20, 869
29, 1051 3674 15 438\ 4855 15336 53,305 10,710 24,921 25,998 16,213 17,793
697, 425! 2,323,054 588, 6081 742, 376\ 349, 159! 441, 318| 1,203,058 319,268 190, 314/ 263, 171 180, 230| 656, 204
' 691, 018 2, 299, 766! 577, 648) 753, 766 341 698] 440, 341! 1,279, 289 321, 874 189, 602 253,921 177, 701| 661,674
| 697,067 2,252, 515| 577,490 727 852 337 087| 436, 749 1 266 404/ 323,045 188, 737! 250, 591! 174, 344) 659,213
Feb.25uueueeeacecannnnns 7 893 343‘ 695, 804, 2,277,073 573, 588 722 970 338 292 432 691 1, 271 517] 321, 136, 183 608 248, 908 175 073! 652, 683
LIABILITIES. ! § ‘_
Net amount of Federal Re- i % 3 :
serve notes received from | | |
Comptroller of the Cur- ) [ : i
i i
4,915, 527 309,756) 1,191, 423 202, 362| 386, 181! 181,782( 250,832 700,064 168,523 88,112 114,960 92,133 349,009
4,193, 670, 392,437 l, 192, 614 202, 213! 386, 116] 180, 243| 249,860, 693, 913 168, 420| 87, 099| 114,048} 90, 465 346,242
4,158, 802| 386, 408| 1,186, 773} 203, 239| 381, 171| 178,878 246,908  685,638| 168,474 86,397 112,179| 89, 325 343,322
4, 146,930 356, 844) 1, 187, 011| 206, 627| 378, 386| 177, 313) 246,069, 680,256 167,103| 83, 581] 111,945 88,200 341,595
1,274,747| 155,769  206,969| 138, 275| 182,043 665,728 61,713 210,820 53, 088| 24,781, 36,783 18,294 130,475
1,269, 037 148,450, 206, 168! 132, 125{ 181,299, 53,190| 60,340 210,518 63,665 25,768 38,271 16,625 132,618
) 9260, 546| 162,511  205,362| 122, 152) 181,353 52,784 59,688 202,243 63, 5, 36,403 19, 436| 129,698
1,234 181] 157,857 205,109 119,539 181,568 50,230 60,350, 193,341 63,929) 25250 36,468 18,360| 122,171
9,554,001 141,900, 924,662 158,061] 174,152] 111,649| 128,773| 382,165 97,357 77,421 111,428 69,803 176,630
2, 525, 5911 150,131, 900, 984 153, 310! 186, 351 108, 265/ 130, 141 374 858, 89,789, 76, 735! 101,602 70,611] 182, 814
2,471,746 148,058/ 860,380, 162, 099] 165, 328 105, 425 130,153 37 8,523 00,771 77,274 102,009 65, 533 186,193
2,512,232 151,103 884, 953) 157,422| 163, 016| 110, 740 126, 272 397,920i 90,104, 72,777 100 495 68,513; 188,917
8,044, 275, 697, 425| 2, 323, 054) 588, 608/ 742, 376, 349, 159| 441,318 1, 293,058 319, 268' 190, 314| 263, 171 180, 230, 656, 204
7 988 298 691,018 2,299, 766; 577, 648) 753,766 341,698 440, 341 1, 279 289 321 874‘ 189 602 253,921 177, 701 661 674
7 801, 094‘ 697 067 2,252, 515! 577, 490 727 852! 337, 087 436, 749, 1 266 404! 323 045l 88,7371 250, 5911 174, 344 659 213
2, 277, 073! 573, 588 1 271 517} 21 136; 183,608 248, 908 175, 073 652, 683

7,893, 3431 695, 804

722, 970I 338, 202

432, 691I

L
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OPERATIONS OF THE FEDERAL %E%EI}VElgzliEARmG SYSTEM FROM JAN. 16 TO
. 5, .

[Al figures shown in thousands.)

Items dirgwn m:l })%qks located Ttems
own district. Ite'r’r“s drawn t:1‘01;(:;11 i&;ems fgﬁwa?i? tol forégﬁgfd to !’f‘otg} i(tlems
; _ | on Treasurer andled, ex- | other Federa) andled, in-
R{.ls]egeed%r;;k 8;;%5‘1%1:55&% of United elusive of du- | Reserve Banks Izgrg?;})cahnglor cluding du- +
Federal Reserve Bank or branch Bank or States. plications. and their same district. plications.
or branch. city. branch city. branches.
Num- Num- Num- Num- Num- Num- Num-
ber. Amount. | o Amount. ber. Amount, ber. 'Amount. ber. Amount. |0 " | Amount. |y Amount,
654 531,319\ 2,788 340,211 96 ,797) 3,538! 802,327 146  47,654(.....liuinn..... 3,684 939,981
1,674,625 3,921) 1,002,674 875 149,472 5,918 2,826,771 871 436,372 20 6,010 6,809 3,269,153
50| 82,088 342 43,403 8 1,882 500, 127,373 123 22, 595 34 20,8391 657 170,807
713,255 1,873| 214,323 199|  42,831| 3,571 970,409| 730] 176,259 -e..leveenrnnns 4,301| 1,146,668
185,336| 1,042] 135573 32 6,672/ 1,346 327,581 38 25528 32 9,986| 1,416| 363,095
117,475 684 74,094 40 4,872) 1886 1197,684 11 19, 415 10 4,060 907 221,159
270,581 792 96,971 26 6,503 1,160 374,055, 60 38305 28 6,838 1,257| 419,198
133,154| 1,962 272,153 42 7,943 2,007 413,250, 152 ,640) 46/  10,478| 2,295 484,368
145, 895 590 67,629 48 10,144 849 223,668 51 30, 230 75 8,644 975! 262,542
57,520 275 ), 908 25 6, 396 380 104,82 53 20,743 45 7,263 487 132,830
17,029 125 8,773 12 1,284 184 27,086 17 10, 358, 25 37,264 226 74,708
14,033  150| 17,762 9 1,388 179 33,183 23 7, 655! 4 1,500 206/ 42,338
27,101 189 19,854 13 1,406 243 48361 33 5,203 9 1,303 285 54,867
45,754 98 12,997 35 6,686 189 654370 41| 10,985 7 81( 237 77,313
555,954 3,019) 281,207 217| 44,612 3,975 881,773 278 27,6720 6 4,150) 4,259, 913,595
122, 290 333 35, 932| 20/ , 082, 563 161,304 8] 5,424 5 1,654 576 168,382
224 511 1,149 75961 9ll 10,612 1,400 311, 23 3,900 6 1,064/ 1,519 316,048
22,073 254 1 71, 308 39,757 8|  1,625) 25 3,042 338 44,424
50,550 325 21,193 26 4,252 433 6, 004 8 791 3 2720 444| 77,067
a7 135 9071 8 1,927 206] 38,715 2 2580 4 506 212| 39,569
,203 1,279  79,427| 28 4,170 1,557 ,8000 184 43,931 9 874| 1,750 , 905
2,479 52 3,355 2 221 63 6, 055! 1 621 1 597| 65 7,273
253,499 2,028/ 109, 906 70 9,128 2,293, 372,533 267, 55,197 86 13,971| 2,646 441,701
490, 253 302 17,982 18 3,361 387 61, 596 72 15,907 37 11,780, 496 9,283
54,673 865 77,813 8 1, 260/ 9291 133,746 43 8, 753 16 12,151 988 154,650
48,170 468 1,402 17| 2,647, 1646 82, 38| 5, 801 18, 5,712 702 94,076
60,447] 1,433 212223 24 3,255 1,584 275925 85 27,652 44 6,042| 1,713| 309,619
9,853 '120| © 10,626| 15| 2,763 168 23,242 18] 5980 12| 2,203 198 31,425
36,671 208 36, 616 50 1,978 416 75,265 24 2,737 8 1,827, 448 79,829
97, 552| 429 29, 619 65| 59,101 701 186,272 25 3,902 43 6,045 769 196,219
97,353 856 64,152 24 §217) 1,036 169,722) 113; 17,208| 51| 12,428 1,200 199,448
28,155  190] 10,707, 13 5,636 261 44,498 4 1,218 26 3,665 291 49,380
24,018 362 36,977 10| 1,925 466/ 63, 8201 11 12, 058 104 8,424| 487 84,302
20,024 192] 12,433 25 6,195 276 47,652] 15| 3,180 31 3,019 32| 54,751
15,695, 148 9, 7 711 184 125,978, 9 2,016 18] 4,995 211 32, 989
Total:
Jan. 16 to Feb. 15,
D 21....t...j.....1.5.. 7,715 5,923,214/ 29,068} 3,529, 757| 2,205 444,749“138,99519,899,313 3,585 1,157,163) 794,  220,487(43,374/11, 276,963
ec. 16 to Jan. 15, !
5 19211'6'&"'1«*'5"'1?1" 8,129| 7,244,255 32,257| 4,283,206 3,063 497, 064143,456/112,026,301] 3,887| 1,402,195] 852 266, 757/48,195/13, 695,253
an. o Feb. 14,
1020..0eeennnn eeeou.| 8,161) 7,210,635] 22,999| 4,748,036 1,607| 561,056 30, 862112,521,742| 3,411) 1,781,533 716|  277,877|34,99414,581,152

1 Includesitems drawn on banks in other Federal Reserve districts forwarded direct to drawee bank,
2 Opened for business Feb. 1, 1921.

Nore.—Nuamber of basiness days in period was 25 in all Federal Reserve Bank and branch cities except as follows: Helena, 12 days; Birming-
ham, 24 days; Boston, Baltimore, and Kansas City, 26 days.

Number of member and nonmember banks in each Federal Reserve district, Feb, 15, 1921 and 1920.

Member banks. Nonmember banks.
Federal Reservejdistrict. On par list. Not on par list.?
1921 1920
1921 1920 1921 1920
439 431 254
787 761 327
698 632 443
873 846 1,082
613 591 1,201
472 431 407
1,423 1,374 4,261
572 543 2,513
1,005 926 2,867
1,004 1,050 3,392
854 762 1,259
838 743 1,017
‘ 9,662 9,140 19,023

1 Incorporated banks other than mutual savings banks,
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

On February 18 total loans and investments
of reporting banks stood at 16,097 millions,
indicating a liquidation of 308 millions for the
preceding four weeks and of 1,187 millions from
the peak figure of 17,284 millions shown for
October 15 of the past year. Accommodation
of reporting banks at the Federal Reserve
Banks, which had reached a maximum of 2,278
millions on November 5, 1920, and had re-
ceded by 344 millions on January 21, shows a
further reduction by 87 millions for the four
weeks under review, and on February 18 totaled
1,847 millions, or 431 millions less than on No-
vember 5. The ratio of accommodations to
total loans and investments, which gives an
indication of the extent to which member
banks shift their loan burden to the Federal
Reserve Banks, shows a decline from 11.8 to
11.5 per cent for the four weeks ending Feb-
ruary 18, comparable with 13.5 per cent on
the]grst Friday of last November.

Principal resources and labilities of the re-

orting member banks on each Friday from
ganuary 21 to February 18 are shown in the
following table:

Resources and liabilities of member banks in leading cities on
Fridays, from Jan. 21 to Feb. 18, 1921.

{In millions of dollars.]

Jan. 21.Jan.28. Feb, 4.|Feb.11./Feb.18,
Number of reporting banks....... 829 829 828 828 ‘826
Loans and discounts: !
Secured by United States
Government obligations..... 828 812 811 796 783
Secured by stocks and bonds
(other than United States
Government obligations)...| 8,082 | 3,053 | 3,061 | 3,041 { 3,033
Al Other..cuneeeeeeenannnnns 9,142 | 9,001 | 9,081 | 9,028 | 8,973
Total loans and discounts 1..|13,052 {12,956 (12,953 {12,865 | 12,789
United States bonds.............. 871 866 875 866 866
United States Victory notes......| 204 205 198 203 199
United States certificates of in-
debtedness......coccevciennnan. 277 243 222 208 248
Other bonds, stocks, and securities| 2,001 | 1,993 | 1,985 | 1,976 | 1,997
Total loans and discounts,
and investments!........ 16,405 16,263 |16,233 116,118 | 16,007
Reservebalance with Federal Re-
serve BanK........oovumnnne... 1,334 1,311 11,320 ] 1,309 | 1,204
Cashinvault............ooooiits 345 337 333 314 324
Net demand deposits............. 10,754 (10,643 (10,653 |10,631 | 10,553
Time deposits. . ueeeevennnneennn. 2,918 | 2,919 | 2,924 | 2,918 | 2,907
Government deposits............. 210 146 102 61 142
Bills payable and rediscounts
with Federal Reserve Bank, .
totaleeniennnenniit 1,034 | 1,908 | 1,900 | 1,873 | 1,847
Secured by United States
Government obligations....| 800 792 773 770 755
Allother..................... 1,134 | 1,116 | 1,127 | 1,103 | 1,002
Rates of accommodation at
Federal Reserve Banks to
totalloansand investments.| 11.8 | 11,7 | 11.7 | 11.6 11.5

1TIncluding bills rediscounted with Federal Reserve Bank.

All classes of loans show declines for each
week of the review period (excepting only an
increase of 8 millions in loans supported by
corporate securities for the week ending
February 4). Loans secured by Government
obligations decreased from 828 to 783 millions;
loans secured by stocks and bonds declined
from 3,082 to 3,033 millions; and all other
loans and discounts, mainly commercial paper,
dropped from 9,142 millions to 8,973 millions.
Thus there is shown for the four weeks a total
liquidation of 263 millions in loans and dis-
counts. Member banks in New York City
show a reduction in loans for the period of
130 millions, or from 4,412 to 4,282 millions.

Member bank holdings of United States
bonds and Victory notes show a 10 million
reduction for the four weeks, while Treasury
certificates held, after a decline from 277 to
208 millions for the first three weeks, show a
rise to 246 millions for the most recent week,
during which 133 millions of loan certificates
were allotted by the Government. Holdings
of securities other than United States Govern-
ment obligations fluctuated within compara-
tively narrow limits, the lowest figure of 1,976
millions being shown for February 11, after a
three weeks’ gradual decline from 2,001 mil-
lions reported for January 21. For the most
recent week, which saw the flotation of sub-
stantial foreign loans, a rise in this item to
1,997 millions is noted.

Government deposits shrank from 210 mil-
lions on January 21 to 61 millions on February
11, but following the new issue of Treasury
certificates, show a rise to 142 millions. Other
demand deposits (net) show a decline of 201
millions for the four week period, more than
one-half of this decline occurring during the
week ending January 28. Time deposits
also show a reduction, the total of 2,907 mil-
lions on February 18 being about 11 millions
less than the amount reported four weeks
earlier.

In keeping with the decline in deposit
liabilities, a reduction for the period of about
40 millions in reserve deposits of reporting
banks is shown. Cash in vault for three
weeks reflected the continued return of cur-
rency to the Federal Reserve Banks, the total
on Xebruary 11 being 31 millions below that
on February 21. For the most recent week,
cash in vault showed a growth of 10 millions,
and stood on the last Friday of the period at
324 millions, compared with 345 millions
four weeks earlier.
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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 Jan. 28, 1921, to Feb. 18, 1921.

1. ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[In thousands of dollars.]

Total.

Bos-
ton.

New
York.

Phila-
del-
phia.

Cleve-
land.

Rich-
mond.

At-
lanta.

Chicago.

St.
Louis.

Minne-
apolis.

Kansas
City.

Dallas.

San
Fran-
cisco.

Number é)é reporting banks:

Loans and discounts, in-
cluding hills rediscounted
with ~TFederal Reserve
Bank:

Loans secured by
United States Gov-
ernment obligations—

Loans secured

ks
and bonds (other than
United States securi-

Total loans
counts—

18,
Unlted States certificates of
indebtedness:

Other bonds, stocks, and
securities:

Total loans and discounts
and investments, includ-
ing billsrediscounted with
Federal Reserve Bank:

1 3,040, 836

I 8,973, 512

|12, 953, 144
112,758, 896

-{ 1,075,959

- 16 232 928

812, 435
810, 613
795,134
782, 813

3,052,462
3,060, 576

3,032, 571

9,001,543

12, 956, 441
12,855, 332
866, 335
874, 588
865, 850
865, 960
204, 682

198 892

242,640
222, 059!
208, 296
246,048

1,993,227
1,985, 250
1,997, 240

16,263,325
16,118, 019
16,097, 036
1,310,861

1,293, 847
337,133

314,358
323,855

10, 642, 599
10 653 039
10 630 941
10 502 998

2,918, 849
2,923, 673
2 917,771

21 2,907, 210

491

49

46,935
47, 065
46,095,
45,068

189,057
193, 059
194, 943}
188, 274

673,053[3,
666, 5393, 230, 978

664, 8333,
668, 683(3,

909, 05134,

371, 544
366, 436
362, 592
383,777

1,285,394
1,293, 950
1,274, 083
1,264, 358

906, 673 4, 891, 370

905, $71
902, 025/,

32,216

15 238|

125, 730)
122 249
122 652
122 497

1,084, 655

6,11
1,079, 695(6, 122, 243
6, 1| 905,243

1,078,970

299, 048
295,722
297, 687

134,286
121,918
115,383
124,972

729,955
723, 803
718,070
726, 535

1,079, 37916, 022, 572

76,945

768, 866/4, 704, 026
764, 732[4, 706, 368

765, 507
751,172

171,921
172,653
169, 241,
166,337

4 658 826
4 657 899

443, 250
442, 681

445,771
433,957

59

58

193, 656
196, 870
194, 928
198, 946

5| 409, 242

408, 402
412,042
419,712

678, 559

690, 707
45, 306,

156, 849
1‘:7 069
155 282
155,422

907,339
908,719

918, 088

66,950
64,721
67,282
64,123

16, 889
16,768
15, 350)
17,099,

652,317
648 357
653 222
63() 458

341 104
718, 069
704 714

1,124,726
1,124, 592
1,128, 518
1,108, 630

99,396
100, 229)
99,951
98, 257

20,182
21, 410
21,848
22 527

16,036
15,197
13,330
17,995

277,423

1,537,813
1 540 491
1 541 465,
1 529 617

101, 187
102,347
101,101

35,011

34, 550
30,570

Brx

28, 546,
28, 435
28, 219
27,786

112,497
113, 631
114, 332
113,410

334,721
336, 242
330, 458
332,907

475,764
478, 308
473,009
474,103

59,998
60, 100,
60, 016,
60, 011

596,908
506, 965
591,180
503,373

34,282
39 308
35 304
33 527

15,732
16,182
16, 224
15,734

331,243
329 190
333 178
326 581

115,889
116 121
114 405
116 266

26,031

26, 438
26,312

59, 512
59,607
59, 263

59,

340,992
339,310
333, 604
325, 387

426, 535/
425, 450
419,305
409,708

509,165
507, 474

500, 432,
491, 184

11)545

237,302
235,197
240, 303
238, 809)

144,603
145 927

440, 885
438,271

1,298, 959
1,382, 342
1,373,727
1,370, 191

1,932, 807
1,911, 650
1,902, 856
1,902, 310

79, 577
80, 045
77, 096
77, 205

33,941

28,407
30, 701

2,376, 872
2,353,994
2,342, 336
2, 354, 980)

183, 650
182,522
186, 815
179,301

56,423
57,115
53,152
54,908

1,323,507
1,329, 850
1,334, 830
1,315,799

660, 152
660 785

145, 366,
144,276

660, 843
660, 275! 1

26, 647
27,103
25, 460)
24, 102

120,938
115,871
112,672
120, 758

357, 166
356, 845
360, 921
351,629

504,751

496 489

27,913
29,192
28,799
28, 601

3,806
2, 298]
2,376
2,260

3,389
3,106
2, 565
3,157

64,611

64,474
64,537

329,282
328, 718
333, 486|
328) 641

141,394

14, 349

14 135
14 117

39,711
40,041
40, 365
41,080

239, 237

16,171
16, 138
16, 080
16,007

1,329

19,401
19,574
19, 746/
19,754

19 365

8, 064
7,340
7,106
7,069

184, 405
183,066
186, 059
182, 045|

70,026

24,108

78,073
79, 906
78,071
77, 558

409,373
407,126
308, 556

3| 400, 024 2

512,080
511,747
501, 093
501, 690

35,311

612,434
612,333
601,239
600, 899

41,353
47,452

13,973

101 379

9,625
9,341

S 433

38,079
38,471
37,044
38,238

272 857|

37, 804
37,705
37,731
37,680

10,357
10,473

331, 830]
330 362
327 626
327 034

23,801

210,912
212,156
215, 340,
212, 863

31,445
31 585
31 849
31 401

152,049
152 361

151, 565

773, 965
773,008
781, 075
776, 292

957, 459

12,378
12,601
11,374
16,446

171,875
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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 Jan. 28, 1921, to Feb. 18, 1921—Con.

1. ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

[In thousands of dollars.]

San
Fran-
cisco.

St. | Minne-| Kansas Dallas.

Bos- New Cleve- | Rich- | At-
Total. del- Louis. | apolis. | City.

land. | mond. | lanta. Chicago.

145,905| 13,033 73,409| 13,233 9,836 2,432 1,403| 13,678 3,875] 3,2000 2,762 1,046 7,006
Febe4earnnnnn... | 101,820 10,039 52,969 9,527 7,085 1,670 o71| 9,428 2,754 2,931 1,989 751 2,465
Feb. 11... . R 60, 824 5,979 31,763 5,704 3,9621 1,012 716, 5,650, 1,645 1,328] 1,185 450 1,429
.Feb. 18 142,082| 12,627 66,110 12,388 11,003 3,021 1,469 15,848 3,823 2,915 2,724 2,271 7,883
Bills payable with Federal
Reserve Bank:
Secured by United
States Government
obligations—

582,4400 24,536 287,603 43,490| 32,2480 95313 28,536 72,576 19.033) 5,198 17,105 9,760 16,948
550,164 22/025| 208,741 39,972 16,146 24,378| 26,794 63,455 17,200 8,022\ 19,401 9,953 12,987
562,333| 26,538 272,803 44,560 40,683] 24,848) 26,667 64,133 15,720 6,664 15,704| 9,072 14,842
550,663 26,935 253,718 43,212 31,406| 26,536 27,009 70,980 16,549 8,777 19,930 7,828 17,774

1,471 1,058........ 110 150
1,368 992 50 110 110

790 4. 110 60
1,014 378 L. 110 380

eral Reserve bank:
Secured by United
States  Government
obligations—

200,815 13,752 99,515 36,694| 11,546 3,347 8,250| 19,050 5,642 965 4,121] 1,595 5,329
214,914 13,943 100,713 39,051 11,315 3,309| 9,035 18,314] 5844| 1,018 4,430 1,440 4,893
207,952 16,727 96,348 37,43 11,649 2,885 8570 18,460 4,994 876 3,980 1,002 4,969
204,600 17,736 97.720{ 37.845| 8,160| 3,200 8,530| 17,137 3,809 918 4,199 787 4,550

1,114,266| 59,047 486,270 31,160 53,802 37,502 46,850 188,523 45,330 31,805 45,126| 21,936 65,907
1 1195,408 60,768 511,650| 32 063| 43,838) 36,104| 46,373| 134,164| 45,6511 28,207 45,075 20,709 65,716
1,102,040| 62,217 511,927 31,870 54208 34,422 40,100| 176,124| 41,032 28,146| 30,301] 19,512 63,190
1 17000 466] 60,100 486,026( 44,166 52,963 34,929 33,362| 179,473 43,000 27,847 37,688 18,000 62,994

Feb. 18.

MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.

Number of reporting banks:

Jan. 28 . 286 25] 72] 44 10] 10 8] 52 13 10 19 8] 15
Feb. 4 . 286 25 72 44 10j 10 8 52 13 10] 19 8| 15
Feb. 11... . 287 26 72 44 10] 10} 8 52 13 10; 19 8 15
Feb, 13......... . . 287 264 72 44 10| 10 8 52 13 10, 19 8 15
Loans and discounts, includ-
ing bills rediscounted with
Federal Reserve Bank:
Loanssecured by United
States  Government
obligations—
Jan. 28 596,750 39,827 344,489| 72,759] 19,166 6,842) 3,041 63,392) 14,024| 80321 7,577y 2,206 13,595
Feb. 4.... . 594,206/ 40,223 339,329| 72,889 18,756] 6,738 3,901 65,695 14,980 8,808 7,488 2,147 13,342
Feb. 11... .| 581,746 39,389 335,792 69,746| 18,730] 6,770 4,041] 61,101 13,619 8,667 7,375 2,141 14,375

575,158 38,468 327,180| 68,910 18,505 6,569 3:972 66,332 13,333] 8,564 7,343 2,079} 13,903

Loanssecured by stocksand
bonds  (other than
United States Govern-
ment obligations—

2,134,331 143,022]1, 122, 554| 174,559| 127,523 16,008 9,857) 320,506 86,344| 22,812 31,512 9,069| 70,535
2 137,893 145,847(1, 120, 171| 177,571| 129,376 15,650 9,525\ 313,650 81,750 23,123| 32,2801 9,095 70,831
2123240 148, 6281, 110, 488| 175,589| 130,876 15,5031 9, 412| 318,562 79,087 23,863) 32,084] 9,104] 69,951
2,118,287 142, 574]1, 100, 306| 180,089| 132;208] 15,505 9,337| 316,011 87,078| 24,481} 31,814] 0,218 69,485

5,990,957 527,007]2,892,429) 372,217| 275,586 72,012 59,171( 875,060! 229,782 112,399} 144,013 63,810 367,462
|| 5,906,200 522,816(2; 920, 460| 371,253 275,257) 70,639 58,261| 864,451 231,857| 108,254| 142,169| 63,641| 367,151
5,041,515 519, 56012, 880, 025| 375,185 276,608 69,308| 57,936 854,€02( 234,301 107,336/ 138,613 62,001] 365,950
| 5,918)305| 524, 303(2, 854, 820| 382,680 276,948 69,404| 57,017| 854,006 225,292) 104,180\ 138,604 61,193 369,358

eb.
Total loans and dis-

8,722,038] 709, 85614,359, 472! 619, 535! 422,275 94,862) 72,969)1,258,967| 330, 150) 144,143} 183,132} 75,085 451,592

8,728,398 708, 886/4, 388, 060| 621,719| 423,389 93,027 71,687,243, 796| 328, 596| 140,185 181,046 74,883 451,324

. .| 8,646,501 707, 5774, 326,305 620,520 426,214 91,6711 71,389|1,234, 355} 327,007| 139, 866 178,072 73,246} 450,279

Feb,18.....cvnaeaas 8,611,840 705, 845/4, 282, 396( 631,679] 427,662 91,568| 70,3261, 236,439| 325,703| 137,225 177,761} 72,490] 452,746
S

United States bonds:

431, 263 9,610 254,016 33,928 0,933| 7,332| 4,689 17,429] 13,131 4,611 11,7961 8162 56,626
435, 555 9,698 256,719 33,842 9,948 7,332| 4,404] 19,172] 14,233 4,563 11,981 8§ 176 55,485
430, 420 9,760 253,194] 33,725 9,867| 7,333 4,246] 18,493] 14,206 4,509 12,337} & 176{ 54,640
430, 400 9,698 255,617| 31,741 8,762 7,334| 4,407 18,857 14,054 4,465 11,850\ 8,168 55,416

117,374 528 81,204 7,884 2,224 181 65| 12,688 1,852  4s6| 1,468  726| 7,978
111,330 526 76,601 8,090 2,174 18 65| 12,793 a53] 486 1,320 723 8018
116, 485 520| 80,257| 8765 2,577 181 65 12,867 433 ag6| 1486 727] 8, M2

11, 085! 5331 76,845' 7,389 2,181 181 65' 12,824 243 486! 1,299 727 8,312
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Principal resources and labilities of member banks in leading cities, inch%i:'?dq member banks located tn Federal Reserve
o

Bank cities and in Federal Reserve branch cities, as at close of business on ys from Jan. 28, 1921, to Feb. 18, 1921—

Continued.
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
{In thousands of dollars.]
Phila- N San
Bos- New Cleve- | Rich- | At- s St. | Minne- | Kansas
Total. ton. | York. | 99 | Jand. | mond. | lanta. | Chi®880 14uis, apolis. | City. Dallas.| Fran-
phia. cisco.
United States certificates of
indebtedness:
Jan. 28, . i 168,057] 5,330 125,011 13,554 1,205 247 415 9,97 3,160 424! 2,611] 1,133 5,060
Feb. devneenneneanannnnns 153,176]  5,120| 112,714| 12,018 1,198 205 415] 9,148 2,938 398| 2,501| 1,136] 5,385
Feb.11..oviieeeannnnn. 145,624 4,869 108,282 10,653| 1,189 201 415 8648 2,441 433 2,433 1,135 4,925
Feb.18..cocmeuuncnnnnn. 170,855 7,668 117,178 16,347 1,367 262 415 9,076| 2,483 1,439 3137 2,378 9,105
Other bonds, stocks, and
securities: |
Jan | 52,202 557,024] 127,115] 68,407, 3,903| 3,150 133,121, 40,604 8,075 16,492 4,077 04,957

48,314] 551,881 127,186) 68,203 3,903 3,065 134,050/ 40,3831 8,291| 16,7311 4,066| 94,648
. ,092, 48,349| 546,174| 125,460 67,472] 3,902 3,319 134,867 40,220/ 8,328 16,781) 4,006 93,933
Feb. 18.ccncneeannnanns 1,109,327 48,034 553,548( 125,710{ 68,092 3,904 3,167 143,999 40,519 8,322 15,711 4,146 94,175
Total loans and discounts,
and investments, includ-
ing bills rediscounted with
YFederal Reserve Bank:
Jan. 28 10,547,958 777,5265,376, 817} 802,016/ 504,134| 106,525 81,297|1,432, 112| 388,807| 157,739| 215,499 89,183 616,213
..|10,529, 180 772,544{5,386,875) 802,855 504,912 104,648 79,636/1,418,959| 386,505 153,923| 214,479, 88,984| 614,860
.110,431,901| 771,024/5,314,212] 799,123 507,319; 103, 288| 79,434[1, 409,230, 384,301 153,622( 211,109 87,350 611,889
-110,433,507| 771,779)5,285,584| 812,866 508,064 103,249] 78,380|1,421,225| 383,002| 151,937 209,758 87,909| 619,754

............. 957,726 61,101 570,313| 60,054 28,827 6,740
961,921 63,313 568,529 58,505 28,876 6,408
948,759 62,993 553,875 60,932 29,782 6,234

4,019 132,180/ 30,947 8,008| 13,251 5,529 35,707
3
942,993| 61,651 557,877, 57,662 98,301 6,250 4
2
2

2844 131,947 32,236) 9,324 18,335 6,000 34,604
"051| 134,430 32,615| 9,300] 14,450 6,464 33,724
'075| 130,248 32,210 9,217 15,407 6,150 33,846

192,069\ 14,034 94,834 13,688 0,860 1,199
189,511 14,004 93,234 13,225 9,552 1,211
179,610 14,2430 88,555 12,187] 8,692 1,284| 1,919 31,160 4,509 2,052| 3,632 1,741 9,636
184,198 14,856 90,662) 13,432 8,342 1,135 1,95 32,526] 4,332 2,219] 3,305 1,829] 9655

28 .| 7,414,067) 594,110/4,209, 715/ 568,318 216,575! 58,236/ 37,979 930,616 227,642 86,337 143,416 57,194| 283,929
7,414,169 592,480\4,213,336| 563,447) 218,065 56,655| 36,247 930,406] 227,290 87,056 147,695 57,312| 284,174
-17,385,331| 592,46714,165,417) 567,837, 218,362 56,331 38,843) 934,297 229,329| 89,247 149,815 59,170 284,216
7,335,174| 580, 561|4,167,465| 552,327 214,417 55,067| 37,133] 929,036/ 225,782 85,250| 147,122 58,852 282,162

1,342,911] 68,167} 277,607) 26,732 231,210| 22,974| 21,533| 308,677 80,967| 28,160| 10,990 7,140| 258,754
1,342,046| 68,023 276,448/ 27,077| 233,330{ 23,006 21,621 309,229 81,336 26,477| 10,978/ 7,218/ 258,203
1,338,372| 64,526 278,620/ 26,455 233,036) 22,946 21,650/ 310,129| 81,544 26,434/ 10,911 7,301} 254,820
1,328.214| 61,790| 266,355 27,103 233)988! 23 057) 21,651 310,810/ 81,653 26,769 11,015, 7,376] 256,647

119,791 13,715, 70,920 13,066 296 250 45 5,667 8,544 2,192 2,506 985 6,715

Feb. 4 .| 83,748 9,883 51,178 9,406 236 182 320 3,088 2,555 1,508| 1,805 707 2,258
Feb. 1 J| 50,194| 5,888 30,693 5 633 163 120 21y 2,396 1,533 8950 1,074 424 1,354
L Feb.18..................| 109,833 10,374] 63,242 11,891 363 543 224/ 7,067] 3,012 2,081 2,281 2,018 6,737
Bills payable with Federal
Reserve Bank: °
Secured by United States
Government obliga-
tions—
Jan. 28 381,081 22,735 262,186 40,253 3,520 4,329 1,141| 16,089 12,586 1,386 7,53¢| 1,079| 8,238
| 383,353 273,326 36,951 3,450 4,890 5,803 11,106f 1,656 9,737 1,338] 4,525
249,224 41,9511  3,4200 5150 1,031 16,289 10,583| 1,568 6,935 688 6,925
229,382) 40,808] 3,000 57200 941 22,723 9,958 2,099 10,391 238 7,137

eral Reserve Bank:
Secured by United States
Government obliga-
tions—
Jan.28............ .. 170,221 13,351 97,502 11,579/ 1,564 745 1,796 226 3,986
Feb. 4.. J 174,220 13,612 98,626 11,037) 2,068 764) 1,806 244 3,517
Feb. 11. . 170,643 16,399 94,383 11,496 1,723 665 1,610 227] 3541
Al g;lb. 18. . 171,691 17,417 95,932 10,714 1,584 614 1,565 194 2,778
er—
Jan. 858,273 58,300 465,922 125,057: 27,174) 23,058) 22,193; 9,513 41,344
Feb. 4 872,140, 60,036, 489,053 119,961) 28 180 20,880 21,250} §, 41,080
Feb. 1 .l 850,156 61,225 489,580 108,479 25,726 20,317 16,323 8,083 37,169
Feb.18..............] 851,358 68,335 466,171 111,130| 25,935 20,152 ,450)  7,267) 38,680
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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 Jan. 28, 1921, to Feb. 18, 1921—

Continued.
3. MEMBER!BANKS!}IN FEDERAL RESERVE BRANCH CITIES.
[In thousands of dollars.}
New | Cleve- | Rich- . i/ Minne- | Kansas San
Atlanta |Chicago |St. Louis n Dallas
Total. York land mond | 3:°.5 e rlwkt apolis Cit; Feiniag 9| FTANCSCO
district.1jdistriet.] distriet.s district.4) district.?| district.” diotrict. distrist.s| district ;G o
Numbet of reporting banks:
.............................. 211 11 40 18 21 13 2010......... 29 14 45
Feb. 4 ............................. 218 11 40 18 21 13 20 5 29 14 45
Feb. 11, .o, 216 11 40 18 21 13 20 5 29 14 45
Feb. 18, oo 216 11 40 18 21 13 20 5 29 14 45
Loans and discounts, including bills re-
discounted with Federal Reserve Bank:
Loans secured by United States
Government obligations—
.28 124,046 | 10,431 | 36,045 7,776 | 15,209 | 12,360 | 11,272 |......... 11,431 2,756 16,676
125,345 | 10,519 | 36,965 | 7,678 | 15,980 | 12)244 | 10,770 63| 11,455| 2,651 | 17,020
123,603 | 10,418 | 37,121 7,574 15 271 | 12,230 | 10,493 61! 11,684 2,558 16,283
117 410 10 430 33 255 7,568 S 12,291 9,409 65| 11,345 2,302 16,343
Loans secured by stocks and bonds
(other than United States Gov-
ernment obhgatlons)—
490,152 | 56,105 | 154,088 | 29,793 | 37,815 62,360 | 31,018 |......... 28,793 | 15,806 | 73,384
489,813 | 56,562 | 151,518 | 30,202 | 38,231 | 62,381 | 31,445 5031 29,806 | 15,771 73,304
187,482 | 56,362 | 150,813 | 30,937 | 38,062 | 62,171 | 30,923 504 | 28213 | 15,819 | 73,678
486,045 1 149,980 | 30,160 | 37,757 | 61,790 | 31,016 510 | 28,179 | 15,928 , 883
..]1,639,017 | 110,863 | 299,741 | 95,507 | 204,572 | 217,572 | 115,274 {......... 155,506 | 66,724 | 373,258
R 1 638 229 109, 120 300 668 96 227 | 203,286 211 606 113 037 9,176 156 390 | 66,749 371 970
St ,652 269 | 110,083 303 446 96 751 | 199, 544 213 013 114 620 9,180 156 179 | 67,307 382 146
1,619 081 110 734 286 780 97 137 | 193,412 212 008 114 209 9,260 54 549 | 67,288 373 704
2,253,215 | 177,399 | 489,874 | 133,076 | 257,686 | 202,292 | 158,464 [......... 195,730 | 85,376 | 463,318
2,253 387 176 201 489 151 | 134,107 257 497 | 286,231 155 252 9,742 197 741 | 85,171 | 462,294
2,263, 176 863 491 380 | 135,262 252 877 | 287,414 156 036 9,745 196 076 , 472,107
2 222, 536 177 997 470 024 | 134,865 245 571 | 286,089 , 9,835 194 073 | 85,518 ; 463,930
293,262 | 13,730 | 65,937 | 14,887 | 28,398 | 26,663 | 12,857 [......... 12,745 | 13,967 | 34,078
23 651 | 13,851 66 465 | 14,752 | 28,480 | 25349 | 13,005 713 13, 057 | 13,842 34,137
221 331 | 14,026 66 427 1 14,595 | 28,423 | 23212 13,021 708 | 12,823 | 13,845 34,251
220,417 | 13,780 | 66,490 | 14,672 | 28,310 | 22,696 | 12,968 707 12,739 | 13,801 | 34,254
49,399 | 1,560 | 14,935 | 3,166 | 2,467 | 15,034 | 1,902 |......... 1,145 831 8,350
50,648 | 1,562 | 16,211 | 3,166 | 2,333 15,088 | 1,896 58| 1,120 828 8,436
1,520 | 16,253 { 3,006 | 2,408 | 15,044 | 1,804 58| 1,052 828 8,382
52,364 | 2,020 | 17,383 | 3,108 | 2,505 | 15,044 | 1,968 58 | 1,046 828 8, 409
48, 5,803 | 12,289 1,887 1,743 | 14,878 130 |......... 2,309 487 7,304
43,100 5,861 | 11,346 418 1,554 | 13,861 74 10 , 204 488 7,293
386, 502 3, 957 8, 512 714 1,371 | 12,771 45 10 84 493 6, 440
45,713 4,131 3, 548 1,272 1,807 | 14,097 595 10 2,313 527 7,323
540, 75,188 | 173,796 | 21,007 | 28,307 | 119,414 | 20,760 |......... 27,182 | 3,240 | 71,520
540,336 | 74,044 | 174,899 | 21114 | 28,228 | 117,930 | 20,604 729°| 26,858 | 3,353 | 72,577
540,187 1 74,005 | 175,072 | 20,815 | 27,029 119 665 | 21,032 735 | 27,225 3,303 71,126
542, 74,472 177, 762 | 20,621 | 26,803 119, 504 | 20,814 745 | 26,759 3, 71,910
Total loans and discounts, and invest-
ments including bills rediscounted
F" ederal Reserve Bank:
273,779 | 756,831 | 174,113 | 318,601 | 468,281 | 194,113 ......... 239,111 | 103,901 | 584,570
271,519 | 758,072 | 173,557 | 318, 458,409 | 190,831 | 11,252 | 240, 980 103, 682 737
270,461 | 757,644 | 174,482 | 312,113 | 458,106 | 192,028 | 11,256 239,360 | 104,243 | 592,306
272,400 | 745,207 | 174,533 | 305,086 | 457,520 | 190,979 | 11,355 236, 930 )y
16,239 | 55,125 | 11,836 | 17,579 | 23,631 | 10,370 |.........| 15038 8, 530 38,608
12: 143 | se551| 1,233 | 17,300 | 217 13, 538 | 17,446 | 7,201| 37,995
17,543 | 55, 12,621 | 18003 | 24,832 | 11,712 550 | 18119 145 | 38,250
15,050 | 54,800 | 11,146 | 19,100 | 21,162 ll 597 686 | 16,231 7,857 38, 901
869 | 15238 | 5, 6,616 | 8201 | 4,077 {.........| 7,130| 3,076 14,493
% 7| 14,502 4,522] 7,210 8,532 4,077 350| 6,277| 3,105 3,920
582 | 12,886 4, 559 7,115 8, 000 3,347 346 6, 116 2,087 13,225
2,501 | 14,897 24| 6, 8340 | 3, 276 | 6,112 3,224 13,395
157,625 | 515,935 | 107,478 | 156,156 | 167,004 | 91,722 |......... 147,371 | 65,003 373
157,421 51% 712 | 108,785 | 157,122 | 186, 91,613 | 5,211 | 147,544 | 64,786 | 287,139
158, 043 A 109, 835 | 158,806 | 166,252 | 04, 516 5171 147, 377 | 66,658
157,155 | 513,168 532 | 159,474 | 159,138 | 02, 147,011 | 65 403
75,864 | 116,730 | 20,206 311 | 221,274 | 50,716 |.........| 61,532 24,580 | 270,365
75’ 596 | 116,205 407 §55', 462 | 221,210 | 51,604 259°| 61,936 | 24,332 271,150
75,079 | 116,483 | 20,176 | 85,344 , 274 | 51,454 | 3,279 | 62,537 | 24,320 | 270,554
Feb.18..ucu.uu.n.. cmeeeenee 75,003 | 116,724 ), 84,316 | 219,667 | 51,208 | 3,265 | 62,603 | 24,061 | 270,167
17,684 1,434 9,111 829 1,248 4,301 141 36 253
12551 | 1,034 6,460 595 859 | 3,007 101 2 180
7,201 618 3, 669 356 645 1, 61 15 59
20,2701 1,483 1 9,906 | 3,022! 1,204] 4,287 313 148 1,146
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Principal resources and labilities of member banks in leading cities, including member banks located in Federal Reserve
Bank cities andin Federal Reserve branch cities, as at close of business on Fridays from Jan. 28,1921, to Feb. 18,1921—Con.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued.

[In thousands of dollars.]

. . San
New | Cleve- | Rich- ;o Minne- | Kansas
Atlanta Chicago [St. Louis ¢ f Dallas | Fran-
Total. York land mond 3.t oy apolis Cit; rabes :
district.!| district.2| distriet.s| distriet.4| distriet.%| district.¢ disli):rictl distnyct.ﬂ distriet.? dig?ic& "
Bxlls anable with Federal Reserve
Secured birl United States Govern-
ment ob igations—
138,116 | 17,553 | 27, 9,300 | 23,202 | 38,510 5,932!......... 5,246 | 3,651 7,369
110,993 | 16,830 | 11,428 | 7,953 720 5759 | 3,633 6,913
133,519 | 16,194 | 35,998 8,386 122 4,990 3,370 6,443
132 021 | 17,161 27,3 9,370 122 5,254 3,258 9 019
2
3= PN PO (RRPRRPON D .1 I SRR IO PN [P PO 110 150
415 75 50 110 110
355 75 leeeennns 110 60
Feb. 18 655 75 |cevennnne 110 360
Bxlls redlscounted with Federal Reserve
Secured by United States Govern-
ment obligations—
an. 2 8,605 1,993 5,407 5,452 4,078 {......... 855 442 1,261
Feb. 4.. 8,720 | 2,056 6,210 | 5,386 773 eenneenns 1,323 409 1,277
Feb. 11... 8,694 | 1,713 ,507 | 5,128 | 3,268 |..oeuu... ,189 364 1,330
Feb. 18 5,382 2,154 5,552 | 4,527 3222 |eennannns 1,251 262 1,676
Al other—
Jan. 28 4,744 { 10,895 | 30,239 | 14,682 | 17,779 {......... 12,508 6,230 21,007
Feb. 4.... 4,215 | 10,033 | 28,684 | 16,769 | 17,079 364 | 13,781 5, 973 20, 812
Feb. 11... 6,417 { 10,145 | 25,078 | 18,363 | 14,917 330 | 13,214 5,732 22, 287
Feb. 18 3,5 11,526 | 19,562 | 19,793 | 16,705 349 | 12,057 | 5,490 | 20,992
1 Buffalo. ¢ Louisville, Memphis, and Little Rock.
2 Pittsburgh and Cincinnati. 7 Helena.
8 Baltimore. 8 Omaha, Denver, and Oklahoma City.

4 New Orleans, Jacksonville, Birmingham, and Nashville.

6 Detroit.

9 El Paso and Houston

1 Spokane, Portland, Seattle, Salt Lake City, and Los Angeles.
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GOLD AND SILVER IMPORTS AND EXPORTS.

Gold imports into and exports from the United States, distributed by countries.

Imports. Exports.
I
) . o During | During During
During 10|During 11) During From From During From From
days ;nd- dastend- ;nonth of. 10 t.]’a;.ll; tja%‘[l) le%gf‘g'gs glgf’rfgs Jz_nonth of z%gggs tJa;.l Jan. 1
ing Jan. { ing Jan. |January o Feb., | to Feb. anuary 0 Feb. | to Feb.
20, 1921, | 31,1921 | 1921, ’1F“'b 10,1 10, 1021, | 10, 1920. | 330,20, ) o 81, .| Feb 10,1 16, 1921, | 10, 1920.
! .
!
AUSETIR. oo eeeennnns $4,000,  $4,000...... $4,0000..........0.........
Belgium.........oiifeiieiiiiifoemeeia )i, | $38,391 38,3011, . ..o,
Denmark.....cooovenii]iaeenea.. 536 536...... [50[RS R
France. ... $2,250,237| 1,107,129) 4,605,491 1,622,741| 6,318,232  $19,576|........
Germany. ... ..c.ceeeeifeeeonrense|racezsocas 6Ll ...... 61
Greece... 304,486 78,068, 442,554 95,622
Italy...... 5,000 -c..n... 5,000 6,265
Netherlands. 310, 287 84,0001 394,287 111,337
[7:5:5 1 1 PR RO 39,280 39,280 212,518,
Turkey in BUr0OpPe......jeevesecne- ; 0, 000]......
Umte Kingdom—Eng-
E:3 4T DO 9,046,281| 9,221,10222, 275, 78115, 466, 351127, 742,132 942, ........
Total BEurope..... 11,916, 291110, 754, 115,28, 076, 990;7, 553, 225/35, 630, 215) 21,756, cauen...
Canada................. 4,124| 157,684 188,123| 146,120/  334,24311,298, 269 $108,576)
CostaRica.............0 72,690(.c........ 104, 870 3,578/ . .ccunne.
Guatemala. .
Honduras. .

Brmsh West Indies. . .
Dominican Republic...
Dutch West Indies.....

Total North
America........

British Guiana.
Dutch Guiana..
%eru ...........

TUguay . ...... .
Venezuela..............

Total South
America........

272,338

Philippine Islands......
Portuguese Africa......

751,446  659,541| 1,604,019 879,365| 2,454,284(11,804,364 953,878| 474,930] 2,421,380| 376,649| 2,798,029 5,304,148
0,060+ .- evnns- 9,060 8,650 17,7190 . .......| .ol ene e 25,050, 000

27 533 560/...... 560

.................... 100(..000" 190

9,103 2,040l 14,321 3,114 17,435

446.811) 382)152) 975,325 245,369 1,220,604

80,427

7,408

21,104

124,403

107,620{- << e eenen- 112,235 18,980 131,215
674,974) 428,938 1,301,839) 319,266| 1,621,155 27,000,000
51,558 1,260,003 1,311,561, 337,881 1,649,442 9,302,109
.......... 1,006,025] 1,014,025 214,661| 1,228,686 1,205,020
........................................ 3, 615, 000
.................... 75,449 75,449 1,110,000
55,000 "937,0001 1,042,000 1| 1,042,000 11,268,342
.......... 2,063, 215| 2,053,215 2,053,215 5,706,301
106,558 5,306,243 5,496,250 6,048,792 32,206,772

1,459,950 .. ....o.. 1,459,950 .. ... 1,459, 950)

; 277780, 088] " "54,128] 144, 1i6)

.......... ii5,0i5 115,015|...... 115,015

Total, all countries|
Excess of imports or
exXports.. ... .eeool..

14,982, 565
14,000,037

17,263, 852(38, 145, 001/9, 358, 526[147,503,527
16, 560, 683(35, 420, 0218, 974, 277/44, 304, 208

64,656, 673
52,352,021

1 Includes: Ore and base bullion, $5,716,000; refined bullion, $34,763,000; United States coin, $1,886,000; foreign coin, $5,138,000.
2 Includes: Domestic exports—Ore and base bullion, $3,000; !United States Mint or assay office bars, 392 000; other refined bulhon, $18,000; coin,
$2,770,000. Foreign exports—Coin, $226,000.
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Silver imports into and exports from the United States, distributed by countries.

Imports. Exports.
During | During | During | During During | During | During | During
10 days | 11 days | month | 10 days Jg‘;oﬁo Jagmfmto 10days | 11 days | month | 10 days Jﬂoﬁo J:‘nroﬂo
Tl | TaBe | ranuery, | en g5, | Feb. 10, | Feb, 10, | fnding | endigk | of | oudink |Feb. 10, | Feb. 10,
an, an, anuary,| Feb. y 5o 7 | Jan, an. anuary,| Feb, 3 e
19310 | “11.  { 1ear | 1epr.’| 9Bl | 19200\ Tyom ™ Tiohy. | aser. | 19gp. | 9L | 1920,
France......o.oeeevvnn. $4,069{ 836,329 41,626
Germany ......................... 5 82 7,237
.................. 38,510 149,145 187,655
Netherlauds ..........................................
Up ............................. 552 552
mted Kingdom—Eng-
Y IR 1,228 4,260 5,497 17,500 22,997 3,655 §772,291) $597,854($1,370, 145| $730,497($2,100,642]  $52,841
Total Europe..... 43,807 195,121 242,567) 33,802 276,369 11,553 772,291 597,854| 1,370,145 730,497| 2,100,642 52,841
British Honduras.......feceeerieriiieeneeeeidisineaee]oseenieenliineeneanes 7,770
Canada....ceeennnnn.- 65,600 158,417 242,264| 184,035 426,290 664,237
Costa Rica.............. 657 2,539 1,571 4,110 6451. .
Guatemala - . 15 15 17,480|.
Honduras. . ............ ] 1,995, 106,065 344, 592]
NiCArAgUA . <. velennnneeufoacanances 12,523) 27,019 17,556/ 44,575

20
Panama................ 1,098,000 2,337 57, 2,394 16,340
Salvador. . 11111111110 367|erennnnnes 367 1,408 1,775 917,607

td o
3,390,654(1,386,780| 4,777,434/ 7,826,614 515,1100 659,913
a3 civeeveees| 4,500 4,500, 19,613 283,129 ‘
British West Indies.... 122 122).......... 87,250 1,800
Dominican Republic. . .[.ceeveeneifennerenommmiaen ormnanoiiiiiidian el )
Total North
America........ 1,926,394) 887,777} 3,769,250(1, 1,280,074{ 3,571,269
Argenting.............. 856(.ccnannn.- 856 25 R R SO
Bolivia.....ccoooiianoon 321 21,002 34,323
(02411 118, 344 343 136 355/ 8| 209,930 PR PO PO A .
Colombia.....coevueana. 9,149 7,059 19 163] 3| 5
Eeuador....cooeeennnn. 6,119.......... 6 119 9 P N PR O
Dutch Guiana.........fevvecenenafarecaanas 14 28 42 R [ PR
................... 188,869 185,925 529,754 ,795,
Venezuela .............. 129f.........- 132 5 D 2.1 () AR (RPN PR PR PN
Total South
America........ y ) 726,716 142,500, 142,500 95,000 237,500
Ching.....ccoeveunnna.. 101 66,614  896,263/1,007,396{ 1,903,659
British India. ....oo.ooifeenamiiifonaieiiiitferiian.., 667 813 67' 813|....-.... 667’ 813).
Dutch East Indies 83,461 ccouoil 83,461 .o e e e
Hongkong............. . 477,452; 2,298,062 700,269 2,998,331
Japan.....coooiemnnn.nn 235,480 235,480 02 198 537 678
Total Asia........ 16 85 83,562 1,447,359! 4,097,618/2,009,863| 6,107,481(26,499, 204
New Zealand...........leceeoii oo, ceen .
Philippine Islands...... 1,060 ......... 1,303 .
British South Africa.... 480)...cenntn 480]
British West Africa.....|eeeeieeeufiienenaiileinnnnna,
Portuguese Africa...... [ 10,997 10,997

Total, all countries| 2,295,544} 1,308,309 4,834,875)2, 2,281,439 6,690, 7483, 034, 949| 29,725,697;30, 126, 394
Excess of m:\ports or ex-

DOTES. e eeienennnannnns 1,289,994( .. eeeas|eeeneneeeeeeneede el 973,130| 1,855,873) 951,091| 2,806,964/18, 048, 805

1 Includes: Ore and base bullion, $5,783,000; refined bullion, 3707,000, U. 8. coin, $170,000; foreign coin, $259,000,
2 Includes: Domestic exports—Ore and base bullion, $1,000; U, S. Mint or Assay Office’ bars, $152,000; other refined bullion, $6,220,000; coin,
$325,000. TForeign exports—Refined bullion, $2,004,000; eom, 81, 024 000,
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General stock of money in the United States, money held by the Treasury and the Federal Reserve System, and all other money
in the United States Feb. 1, 1921.

UHgtlgdin the Held by or for | -Deld outside cé.Ailg;ogggsxgg
General stock. ’lx‘lrleasu%aégs FedBera}{Res%rve Mresedry and nited States
éas;s,etsn of t;h‘(tel i’gleﬁti? Federal Reserve F’é‘ég?gi" egélt(\lve
overnment. System. System.
Gold coin (including bullion in Treasury)............ $2, 853, 480, 649 $427,621,611 | 3 §1,576, 996, 302
Gold certificates. ... N 48, 040, 106
Standard silver d 3 42, 840,920
Silver certificates. 81,060, 415
Subsidiary silver.
Treasury notes of
United States notes. . 346,681,016 3,038,348 , 194, 667
Federal Reserve note: 3,484,226,195 | 10,223, 811 369, 349, 420
Federal Reserve Bank notes. 225,938, 400 | 5,027,334 24,538,232
National bank notes. . ... . 719,658,927 | 22, 467,063 3,753,360
TOtaI%:b 1,1921 8,171,237 =
eb. .. 897 | 499, 358, 809 2,438,773 422 5,233, 105, 666 3
Jan. 1, 1921 8,372,970, 904 | 494,996,257 | 2,377,972,494 | 5,500,702, 153 ‘ﬁ;g
July 1, 1920 7,887, 181, 586 | 485, 057, 472 2,021,271, 614 5,380, 852, 500 5019
Jan. 1, 1920. 7,961,320, 139 | 604, 888, 833 2,044, 422, 303 5,312,009, 49,81
July 1, 1919 7,588,473, 771 | 578, 848, 043 2,167,280, 313 4,842 345,415 45,00
Jan. 1, 1919 7,780,793, 606 | 454,048,160 2,220,705,767 5,105,139, 679 47.83
July 1, 1018 6,742, 225, 784 | 356, 124, 750 2,018, 361, 825 4,367,739, 200 41,31
Jan. 1, 1918, 6,256,198 271 277,043, 358 1,723, 570,291 4,955, 534, 622 40.53
July 1,197, . 5, 4 253,671, 614 1,280, 88¢, 714 3,945, 457, 556 37.88

! Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of
national-bauk notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the
redemption of outstanding gold and silver certificates and Treasury notes of 1880,

2 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes, and of gold held with foreign
ageneies but inclusive of balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents.

3 Includes subsidiary silver.

4 Includes Treasury notes of 1860,

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS,
Rates on paper discounted for member banks approved by the Federal Reserve Board up to Mar. 1, 1921,

Paper maturing within 90 days.
Bankers’ Agricultural
g _ and live-stock
Federal Reserve Bank. ccuted by agﬁg;t)‘t]a;&cges pat or g{}z:itunng
. Liberts bond Trtade Commercial 3 Iv;igllllii',gs %uirwith?g Sg
cer tli.(faizsalilgo ¢ ;nfit\yictg?y s | acceptances. | papern.e.s. months.
indebtedness. notes.
Boston. coeevia e 6% 6 7 A PO 7
New York...ooveeiommmanaciiaaas 6 6 7 7 6 7
Philadelphia. ..o iiiils ] 5% 6 6 6 6
Cleveland. . ...covnmiiaiiiats 6 6 6 6 6 6
Richmond........cciiiiiiiiiaiiil, 6 6 6 6 6 6
6 5% 7 7 6 7
6 6 7 7 6 7
. 6 5% 6 6 53 6
Minneapolis. . 53 6 61 7 6 7
Kansas City.. 16 6 6 6 5% 6
Dallas......cooeinenan.. 6 6 7 7 6 7
San Francisco.......c.coounnn R 6 6 6 6 6 6

1 Discount rate corresponds to Interest rate borne by certificates pledged as collateral, with minimum of 5 per cent in the case of Kansas City
and 53 per cent in the case ¢f Philadelphia.

NotE.—Rates shown for St. Louls and Kansas City are normal rates, applying to disccunts not in excess of a basic line fixed for each member
bank by the Federal Reserve Bank. Rates on discounts in excess of the basic line are subject to a § per cent progressive increase for each 25 per
cent by which the amount of accommodation extended exceeds the basic line, except that the maximum rate charged by the Kansas City bank
does not exceed 12 per cent.
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National banks:
Chartersissued to...... ...l 307
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PICES Of . - et ieeieeiaeaeaaeaan 267
State banks and trust companies admitted tosystem............. 307
Sweden, prices in; financialsituation....... ... 327

Trade:
Foreign—
Discussion of. ........... R

Physical volumeof...............
Retail, index of ..
Wholesale, condition of -

Treasury certificates of indebtedness issued.

Treasury financing during February. ...........c.o.coooiaiiean.

‘Wholesale prices:

Abroad
Inthe United States.. ..ooocoviiiniirmiiniiiiniiaiaaes

330-332



e

ARIZ,

FEDERAL RESERVE DISTRICTS

¥ FEDERALRESERVE BANK CITIES
O FEDERAL RESERVE BRANCH CITIES

o Vo /’
R
S j@%‘_\ Laperpiih

Casghnes O \Jy0EL

—
—

.

o "~
L(Qmsvm.g
z TR e
i A N S
an - W)
i T O NASHVILLE NG T
OKLA TENN. P S
- okuAORACTY ummeRoK Oy | s.C.
Iy AL
DALLAS ¢ ;
TEXAS b T
HOUSTON O

fgy«/
«\




