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REVIEW OF THE MONTH.

While the recovery of business in the United
States which has been going on
during the past two months or
more has distinctly continued
to increase in momentum, and while some indi-
cations of betterment are noticeable in certain
of the foreign countries, it is a striking fact that
there has been little or no improvement in the
financial basis of our foreign trade. Exchange
quotations have fluctuated even more than
usual during the month of October. The
mark has reached a new low level below five-
tenths of a cent. Sterling exchange has under-
gone considerable variation, and the same is
true of other European currencies. This situa-

Foreign and do-
mestic business.

tion has had a depressing effect upon our|

foreign trade. It has tended to discourage
American banks from making long-term com-
mitments, or indeed any commitments stated
in foreign currency, unless simultaneously
“covered”” by an equal amount of exchange
sold or purchased, as the case might be.

It is remarkable that, in spite of these dis-
couraging conditions, the export and import
trade of the Nation has continued upon a high
level. The figures for September indeed show
some falling off, exports being $325,000,000,
while imports were $179,000,000, a decline of
$31,000,000 in our net ‘‘favorable” foreign-
trade balance as compared with the preceding
month. Nevertheless, this decline is of only
temporary effect, the gross amount of our ex-
ports during the present calendar year being
$3,552,000,000, as against a total of $1,873,-
000,000 of imports. Our net balance for the
first nine months of the calendar year 1921 is
thus seen to be $1,679,000,000, or only
$43,000,000 below the balance for the same
period in 1920. Owing to the fact that the last
quarter of 1920 was a period of sustained
increase, while the last quarter of 1921 seems
likely to be a period of decline in export bal-
ances, it would seem that the calendar year
1921 bids fair to add to our total outstanding

unfunded balance a sum only between one-third |

and one-half as great as was added during the
year 1920. The foreign-trade returns for the
past month indicate a shrinkage in the amount
of the favorable balance thus shown, which
may before the end of the year, should present
tendencies be maintained, cause some modifi-
cation of conclusions as compared with the
early part of the year.

It 1s, of course, our trade relations with
Europe that are of greatest
immediate significance in this
connection, both on account
of the fact that Europe became most heavily
indebted to us during the war and the early
post armistice period, as well as because of its
close commercial relations with us and its
importance as buyer of our merchandise.
This makes the position of the United States
at the present time in its trade relations with
European countries, as distinct from our rela-
tions with the world at large, especially im-
portant. In the following table is shown, by
principal countries, the development of our
trade balance during the year 1921 to date:

Recent devel-
opment of trade.

MERCHANDISE TRADE BALANCE oF UNITED STATES
Durineg First NINE MonrtHS, 1921.

[In thousands of dollars.)

Countries. Imports. | Exports. Eﬁ;%istgf ggggﬁ?ﬁf
Europe:
Belgium...............
France .
Germany
taly...........
Netherlands. ..
United Kingdom...._...
Total Europe..........
North America:
Caunada......... 472,708 |.......... 222,160
Cuba.. . iieiiiiannnnns, 160,727 35,949 {._....L...
MeXiCO. . u.evneenananans i 183,597 |..oooeenen 96,144
Total North America...| 593,220 918,733 |...cenene. 325,513
South America: e
Argentina.............. £r47,821 93,180 {.......... 45,359
Brazil.......cicceaaeann £ 466,583 48,399 18,184 | .........
Chile..cocoeevevaenannnn 40, 823 22,647 | 18,176 |..........
_ Total South America...| 224,048 228,486 |...cnenn.. 4,438
sia:
British India 59,436 46,513 12,923 |..........
China.......... 79,360 84,625 |.......... 5,265
Japan.......... 171,429 153,447 17,982 |..........
Total Asia.....coocunen 406, 656 354,510 52,146 |..........
Ocea&nia: I dNewZ
Australia and New Zea-
land...o..ooeieennnnn 26,683 91,985 |..cennnnne 65,302
Philippine Islands..... 37,995 6, 801 1,194 |..........
Total Oceanig.......... 67,156 130,179 1.......... 63,023
Africa:
British South Africa.... 7,293 20,447 f......o... 13,154
Total Africa............ 26, 396 59,811 |.......... 33,415
Grand total.......... 1,872,753 | 3,552,332 |.......... 1,679,579
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According to this showing, the countries
which are chiefly in our debt as the result
of this year’s operations are Great Britain,
Germany, Italy, and the Netherlands, while of
other countries which have direct claims upon
us to an extent which creates an unfavorable
balance of trade against us the principal are
. Cuba, Brazil, Chile, Japan, and India. It
is evident, therefore, that even allowing for
obligations of debtor countries that may have

been disposed of through some form of pay-|s

ment by means of bills or drafts drawn on
creditor countries—a means of payment which
must have been limited at best—and allowing
also for payments by Europe in gold and for
new long-time borrowing, foreign trade be-
tween the United States and European coun-
tries left a substantial net balance in favor of
ourselves for the year 1921 to date.

There has always been some doubt as to the
amount of our current balance
with the rest of the world, but
a more positive basis for its
computation is now at hand than at any former
time. Data obtained by the Federal Reserve
Board during the course of the war have been
during the past few weeks analyzed, and the in-
ternational debt situation of the United States
during the period February, 1918-June, 1919,
hasbeen determined. The Board’sfiguresshow
a net balance owed by the United States onopen
account during this period ranging roughly
from about $600,000,000 to. $1,100,000,000.
These figures cover practically all transactions
and bank balances except some comparatively
insignificant holdings and remittances which
were not reported. In order to arrive at the
total net balance owing to the United States, as
distinguished from the balance on open account,
other funded items should be added to the
amount of United States Government credits
opened in favor of various nations and availed
of by them on the several dates. From that
total there should then be deducted the above-
mentioned balance owed by the United States
on open account.

The net balance on open account is shown
in the following table:

Our post-armi-
stice obligations.

NEeT BaLanceE OWED BY THE UNITED STATES TO FOREIGN
COUNTRIES ON SPECIFIED DATES.

. Feb. 27 Nov.13 Dec. 31 June25

Countries. 1918, 1018, 1918, ' 1919.
Great Britain. . ... $92,600, 47 |$160,025, 743 1142, 008, 511 18105, 363, 541
rance...... 21| 141679 586 | 195,200,012 | 144,122,473 | 68,852,622
Ttaly... ..o 42)050,550 | 53,104,588 | 58,616,854 | 78,239,150
Denmark . 60/346,103 | 86,255,842 | 91,039,784 | 67,170,134
Holland.. 63,037,005 | 59,827,781 | 70,393,334 | 73,838,302
Norway..... 63/793,707 | 63,950,030 | 62,116,305 | 31,054,310
Sweden. ... 23)805,040 | 35,373,540 | 41,652,177 | 46,214,438
Total Europe.| 634,063, 109 | 806,907,192 | 733,360,173 | 549,978,423
Argentina. ........ 28,662,502 | 66,510,040 | 77,291,335 | 62,601 213
vazdl. ... 10)176,105 | 115,485, 240 | 116,627,060 | 1 19,198, 693
Chile.. 1220000000 19 156,789 | 114,340] 051 | 116,607,811 | 18,641,166

Total South

America.....| 2,400,153 | 25,715,783 | 34,637,854 | 15,830,812
Canada............ 71,180,679 | 15,843,060 | 29,378,225 | 56,435,236
Indif.........ooo 6,563,231 | 116,277,580 | 115,029,425 | 18,883 858
Japan......l. 00 20,840,274 | 81,133,783 [ 99,816,033 | 11,965,968
Grand total...| 773,882,376 | 927,446,517 | 882, 135,870 | 643,047,223

1 Owed to the United States.

In the September, 1920, issue of the BuLLE-
TIN it was estimated that an
unfunded international balance
in favor of the United States
had accumulated since the armistice to the
amount of some $3,000,000,000. This balance
was presented simply on the basis of the trade
and finance figures covering operations initiated
since the date of the armistice, and confessedly
had no reference to such balance as still per-
sisted as the result of former transactions.
That there was a considerable balance growing
out of prearmistice transactions had been defi-
nitely ascertained by the Division of Foreign
Exchange of the Federal Reserve Board, but
the figures relating to this unfunded surplus
had not then been made available for public
use. The balance of $3,000,000,000, computed
by the Board as of August, 1920, would be
increased to a figure of $4,000,000,000, or a
little more, were the computation to be brought
up to the present time by using the same
methods as were employed in the original
computation. Since September, 1920, how-
ever, more information has been obtained on
some of the uncertain or “invisible”’ items in
such an estimate than was then available,
with the result that a final estimate up to
October 1, 1921, allowing for the deduction of
such invisible items, does not exactly coincide

Our accumu-
lated balance.
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with the sum above mentioned, as will presently
appear. In particular, the data of the Division
of Foreign Exchange, which have recently
been analyzed, show that on December 31,
1918, there was owed by American banking
institutions to foreign countries a net balance
of $882,000,000 on open account. In order to
take this figure fairly into consideration, it is
desirable to compute the total amount of mer-
chandise balance developing in favor of the
United States beginning with January, 1919,
and to offset it so far as practicable with esti~
mates of other elements entering into the
international balance since that date. The
result may then be compared with the Board’s
earlier estimate as brought down to date on
the foregoing lines. Such a complete estimate,
taking into account the unfunded balance
shown by the records of the Division of Foreign
Exchange, is presented in the following table:
STATEMENT SHOWING THE INTERNATIONAL BALANCE OF
THE UNITED StATES ON OCTOBER 1, 1921.

[In millions of dollars.]

Tota},
1921 (9 | 20
Ttems. 1919 1920 months). 19(123, go
1921,
United States, creditor.
Excess of exports of merchandise...| 4,016 | 2,949 1,679 8,644
Net exports of gold and sjiver...... L) U R A PR
Net exports of Federal Reserve

foT0) 7 PR, 91 103 ... 194
Net interest payments receivable :

[€ 25371 7-) S 60 125 150 . 335

et ocean freight payments receiv-

able.. ..o 220 140 50 410

Total credit items............ 4,828 | 3,317 1,879 | 9,583
United States, debtor.
Net imports of gold and silver._....|........ 70 559 188
Net importsof U. 8. paper currency.|........loceven.. | 100 100
Net international payments of H

United States Government....... 2,375 3051 () 2,680
Net private investment of Ameri-

can capital abroad............... 2300 2235 250 785
American securities resold to !

United States.................... ! 150 1256 40 315
Immigrants’ remittances and relief. 12600 2700 300 1,600
Tourists’ expenditures............. {2501 2150 125 325

Total debit items............ 3,475 | 1,585 | 1,374| 5,903
Net additions to unfunded credit

balance of the United States......| 1,353 | 1,732 505 3,590
Net balanee on open account owed

by United Stateson Dec. 31,1918..}........ U B, 882
Net unfunded credit balance of the ! i

United States, Oet. 1, 19213 ... [........ PP | 2,708

§ {

t Definite figures not available.

2 Estimate of John H. Williams, in Review of Economic Statistics,
Supplement, June, 1921.

3 Subject to the modifications noted in the accompanying text.

The above figure of $2,708,000,000 repre-
senting the net unfunded credit balance on
October 1, 1921, covers all items that bave

ordinarily been included in balances of this
sort. In addition to these elements there are,
however, other factors to be taken into account
for which estimates have been furnished un-
officially. It has been estimated by the econo-
mist of a New York national bank on the
strength of official information that European
settlements on account of canceled war con-
tracts amounted to $500,000,000. The same
authority has shown on the basis of information
furnished by the banks themselves that de-
posit balances transferred by Far Kastern
banks from London to New York amount to
$200,000,000 for 1919-20. These credit items
of $700,000,000 added to the above estimate
would increase the unfunded balance to
$3,408,000,000. It is important to note that
this balance with the world is not to be identi-
fied with our balance with Europe taken alone.
There is no necessary conflict between the
figure here given and the somewhat higher
estimates which have been made of Europe’s
unfunded debt to private creditors in the
United States. Results thus reached, it will
be observed, agree closely with the Board’s esti-
mate of a year ago, brought up to date, when
deduction is made for the balance outstanding
at the time of the armistice. In all frankness,
it should be stated, however, that a wide di-
vergence of opinion prevails among students of
the existing balance of trade situation, and in
the very nature of the case the estimate just
given can not claim to be more than an approxi-
mation based on the best information ob-
tainable. The net balance due on open ac-
count has recently been estimated by one
observer at only slightly over $600,000,000 on
January 1, 1921, while on the same date it has
been put by others as high as $4,000,000,000.
The data already furnished afford a basis for
choosing between or modifying these estimates.

Attention may be called also to a factor which
has not been taken into account in our esti-
mates, because of the uncertainties surround-
ingit. Asiswell known, a considerable amount
of merchandise represented in the export figures
was refused by the foreign purchasers and
either stored abroad pending a sale for what it
would bring or returned to this country and
included in the import returns at very much
reduced values. Besides this, in not a few cases
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during the period of rapidly falling prices,
American exporters have effected settlements
of accounts due from foreign merchants at only
a fraction of the reported export valuations.
This would have the effect of reducing the
actual balance below the official foreign trade
returns and would reduce correspondingly any
estimate of the unfunded balance now out-
standing. The allowance to be made for this
factor, however, could hardly be large in com-
parison with the total figures of our merchan-
dise trade.
The question how this great international
L balance has been financed or
Modifications of « ., 1503 is one which has
our balance. .
been the subject of frequent
discussion. The idea that it could be largely
carried in the form of open accounts on the
books of American merchants has been criti-
cized by some, but there is much evidence to
show that a very large proportion of it has at
times been so carried. In other cases the
indebtedness has been paid by foreign buyers
of American goods but in their own currency,
as the result of which American establishments
have found themselves the proprietors of large
balances on the books of the foreign banks
which they could not bring home without very
severe loss due to the depreciation of exchange,
and which they, therefore, in many cases pre-
ferred to “carry” until such time as the sums
due could be realized upon a basis more nearly
corresponding to the original parity of the
local unit of currency in American money.
Banking transfers and the return of American
securities, whose proceeds are realized through
sales in the United States, and are then paid to
American creditors, undoubtedly account for
some reduction from time to time in the out-
standing balance. There is another factor
which has come into importance within the
past 12 months. The cancellation of con-
tracts in countries such as Argentina, as well
as in other South American States, undoubtedly
culminated in a refusal on the part of foreigners
to pay sums which in many cases they had
undertaken to pay for American goods. In
some cases such refusal resulted in an adjust-
ment_which rendered possible a settlement of
the indebtedness upon a lower basis. The

“balance,” apparently growing out of exports
valued at a certain level, was thus corre-
spondingly reduced, as settlement was made
at a rate much lower than that indicated by
the valuation of the goods for export. In
other ‘cases considerable quantities of goods
have either been reimported, or are on the
point of being reimported, into the United
States, a fact which, often in large measure,
tends to distort or impair the study of those
elements of our balance of trade which grow
out of transfers of certain classes of goods. It
would seem also that there has been established
within recent months a very large absorption
by American houses of ““participations” in the
enterprises of European corporations. These
participations have in some cases been repre-
sented by actual stock issued to American
citizens, but in other cases have apparently
been represented only by certificates of partici-
pation, or of rights to share in the prospective
profits growing out of the sale of goods shipped
from the United States to Hurope and there
sold to traders who resell them to other for-
eigners who consume them. There is no way
of ascertaining exactly what weight to allow
to these elements in the situation. They do
not, however, alter the fact that in one way or
another very large claims have been acquired
and are still held by American citizens upon
the business and industry of other parts ot the
world, and that, even where these have been in
a certain sense converted, as through the
taking of participating shares of the kind
already referred to, they still continue to repre-
sent claims out of which interest or profit
payments must grow.

Within recent months an element which has
probably been of increasing im-
portance in the settlement of
our international balance has
been the speculative purchase of foreign cur-
rency. To a very considerable extent such
purchases have been made in the actual paper
currency of the country in question, such cur-
rency then being shipped to the buyer in the
United States and physically held by him. In
other cases foreign currency when purchased
has been held abroad subject to the order of
the American buyer and has not physically

Speculative pur-
chases of currency.
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been transferred. The vresult, however,
amounts to much the same in either case, for
the reason that the transaction has the effect
of withdrawing currency from circulation
and turning it over to an American holder,
who carries it in the expectation that it will
increase in value. This is the same kind of
method for carrying indebtedness that was
resorted to by American business men who
contented themselves with open account claims
on foreign debtors or with balances in foreign
banks. The difference between the two situa-
tions is found in the fact that within the past
few months Americans who were not directly
interested in trade with foreign countries have
become large speculative purchasers and hold-
ers of currency in the way described, and have
thereby assisted to finance our balance of trade.
What such speculative purchases amount to
it would be difficult to say, but in any event
such purchases have been an important ele-
ment in the financing of the trade balance
running in favor of the United States. Where
such purchases of foreign currencies are made,
the meaning of the transaction is that the
holder of the foreign currency practically ad-
vances to the country whose currency he
purchases the use of capital without an interest
charge, in the expectation that eventually
through a rise in its price the foreign currency
will recover something of its old value and
thus yield a profit greater than could be
realized from the interest return upon invest-
ment securities that he might have purchased.
The hazard in the situation is found in the fact
that the foreign holder of such currency is in
a position no better than nor different from the
domestic holder. Both are owners of substi-
tutes for money either in the form of bank notes
or Government obligations which are distinctly
subject to repudiation or to a process of
“scaling down.”” While no such process has
been distinctly undertaken of late in any of the
European countries, the belief that reductions
of the nominal or par value of the currency
must eventually be undertaken finds a strong
support in the enormous quantities of such
paper now outstanding. Germany alone on
September 30 had a total outstanding circu-
lation of 86,384,000,000 marks in Reichs-

bank notes and of 7,610,000,000 marks in
loan bank notes. The note issues of some of
the southern and southeastern European coun-
tries are in an even more seriously inflated and
depreciated condition, while the situation in
Russia and in adjacent territory is too well
known to require much discussion.

The part played by gold imports in the set-
tlement of balances growing out
of recent trade has been treated
in former issues and needs only
cursory reference. The movement of gold into
the United States has been at a very high level
during the last year, our total net receipts
since the beginning of the current year being
in the neighborhood of $564,000,000. The in-
crease of gold in the vaults of the Federal Re-
serve Banks during the same period has been
$666,000,000, so that, it appears, all of the
transfers to the United States of gold specie
and bullion, besides large amounts of gold
certificates, show themselves as additions to
the reserves of the Federal Reserve System.
Such net gains of gold by the United States, of
course, are equivalent to a corresponding re-
duction of the merchandise trade balance and
during the current year have amounted to ap-
proximately one-third of the total amount of
such merchandise balance up to the 1st of Oc-
tober. The question how long this gold inflow
will continue is one which has been much dis-
cussed, but little consensus of opinion has been
reached, some, however, taking the view that
the inward movement will be materially re-
duced as soon as the total supply of Russian
gold has been completely liberated. This view
does not necessarily require for its support an
actual transfer of Russian gold to the United
States, but merely the disbursal of Russian
gold in the “free” form among the countries
of Europe, which will thereby be enabled to
dispense with a corresponding amount of their
own gold. That such a process is taking place
through the substitution of Russian for other
European gold, the latter being shipped to the
United States, or through conversion of
Russian gold into the mintages of other Euro-
pean countries, which in turn are then shipped
to the United States in settlement of American
balances, the facts in the case would seem

Imports of gold
and securities.
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clearly to indicate. Closely allied to the
shipment of gold into the United States as a
means of settling our international balance is
the policy of some foreign countries of ship-
ping securities in settlement of their debts.
These securities have been during the past
year, as in former years, of three general
varieties—those of American origin formerly
held by foreign investors and now returned to
us, those of foreign origin shipped here and
sold, and those offered for the first time on this
market. While it would be difficult to esti-
mate even roughly the amount of the first two
classes of securities returned to the United
States, an approximate estimate of the amount
of foreign securities newly issued sold in this
country during the year, and whose proceeds
may reasonably be regarded as reducing by so
much the amount of indebtedness of foreign
countries, can be formed. The following
table, prepared for the Board by the Guaranty
Trust Co. of New York, shows the foreign
Government and municipal loans (excluding
Canadian municipals) floated in the United
States, and also the new capital flotations
made here from January 1 to September 30,
1921, by corporations (foreign and domestic)
whose properties are located in foreign coun-
tries. The figures as shown have been al-
lowed for in the earlier estlmates of net
unfunded balances:

!
| Toreign - Total
Country. i Corporation { Govornment capital
i issues. borrowings.t issucs.

4
Canada $73,9015, 000 | P $73, 915,000
Newfoundland tecreevae..ot 86,000,000 6, 000, 000
Cuba.e . eeeiiiiieiiiinainas 22,300,000 |..ooiniiian.n 22, 300, 000
Porto Rice. . coveevnnennnn. 3 000 000 leeeiennnnnn.. , 000,
Dominican Republic.......i ... ... .. i 2, 500, 000 2, 500, 000
Paraguay........ feeaeecneas 1,192, 166
Argeutine 50, 000, 000 50, 000, 000
Brazil. . 60, 000, 000 60, 000, 000
Chite. . s 24, 000, 000 24, 000, 000
Ura uay el 7,500,000 7, 500, 000
thppu e Istands. .onononodieenntt 20, 600, 000 20, 060, 000
France......cceeu... 4,275, 000 | 100 000 000 104, 273,0\)0
Belgiom......... N | 30 000 000 s0 600, 0600
8 c7 5 11E: ) R DU } la, 000, 009 la, OUO, 000
OtherZ.._ .. ..cicciiinencnn. L 9,600,000 ..ol 9, 660, 000

N17: | DN 114,282,166 ) 315, 000, 000 429,282, 166
|

! Includes all foreign municipal loans, except Canadian.
2 Includes capital issues by companies having properties in more than
one country,

The striking aspect of the year’s financial
developments on the banking
side in connection with foreign
trade is found in the fact that
there has been a steady and ex-
tensive withdrawal of American banking insti-
tutions from the foreign field. Conditionssince
the close of the war have passed through several
different stages. So long as foreign exchange
rates continued to be “pegged,” as they were
for some time after the close of the conflict, it
was relatively safe for American banking
institutions to assume and carry commit-
ments stated in foreign currencies. After the
close of the period of “pegging,” the date of
which may be roughly set at about the middle
of the year 1919, banks which were desirous of
curtailing their foreign commitments did so
by refusing to purchase or discount paper
stated in foreign currency; or when they pur-
chased such paper they immediately ““ covered”
it, thereby transferring the liability to foreign
holders as rapidly as might be. During the
year from July, 1919, to July, 1920, and to
some extent for a few months after that date,
the general tendency of our banks was to
supply credit in foreign trade largely on the
strength of exporters’ own paper. There was
a large unfunded balance of indebtedness due
to the United States, but this unfunded
balance was carried by the exporter in such
manner as he might see fit. In order to enable
him to give free credit to his foreign customer,
however, his bank frequently advanced him
funds, knowing that they were being used to
“carry” his customer abroad. As soon as the

Relationof
banks to foreign
trade.

o | epidemic of cancellation had fully set in, with

the resulting return to American drawers of
drafts which had been dishonored by foreign
buyers, particularly in South America, banks
began to discourage the extension of credit in
this way, and to refuse to make as liberal
allowances to their customers as they had in
former months. In those countries which had
established moratoria, or in which conditions
resembling a moratorium had developed, agree-
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ment was in special cases reached by groups
of banks engaged in financing the trade with
those countries not to discount bills or to
furnish exchange. The result of such action
was that trade was in some cases scriously
embarrassed because of inability to make
remittances. Thus during the latter half of
1920 and the first six months of 1921 a very
great curtailment of the commercial credit
previously extended by American interests to
foreigners undoubtedly occurred.

A striking feature of the development of
American banking policy along
the lines thus indicated has
been the curtailment, since the
opening of the current year, of branches or
agencies previously established in foreign coun-
tries. Some of the larger New York institu-
tions have closed numbers of their foreign
agencies either temporarily or permanently,
and have withdrawn from operations in some
countries, giving as a reason for so doing the
disturbed state of trade of those countries and
the belief that cutrency and exchange relations
were likely to continue in so uncertain a state
for so long a period that the acceptance of
further hazards or the “tying up’ of more
banking capital in such markets was not wise.
This movement is still under way and has
resulted in a decrease in the number of the
branches of American institutions in South
America and in the East, while the changing
conditions of trade have resulted in altering
the location or the business policy of formerly
active branches which had been established
on the other side of the Atlantic. In view of
the fact that our foreign branch-bank system
was of quite recent origin and confined to a
comparatively small number of institutions,
this tendency to contraction of operations and
retirement from the field has been of far
greater immediate significance than would
otherwise have been the case. It is estimated
that in the aggregate a total of probably 14
branch offices and agencies of American banks
abroad have been closed or suspended. While
this number is not in itself large, it is con-
siderable when compared with the relatively
small number of such offices previously exist-
ing.

Curtailment of
branch system.

Although in Great Britain the Government
has made many efforts to en-
courage export trade by guar-
anteeing the credit needed,
there has been a tendency there
as well as here for the banks to eliminate for-
eign paper from their portfolios. The original
British plan for a Treasury guaranty went into
effect in the autumn of 1919 and provided for
advances by the Government up to 80 per
cent of the cost of manufactured goods exported
to a limited number of small countries.
Manufacturers did not avail themselves of
the privileges of the scheme during the
export boom of early 1920; and in Septem-
ber the terms of the guaranty were some-
what relaxed. Even so, very few applications
were made for advances, and in July of the
present year the whole scheme was again re-
vised. By the new plan not only private
exporters but banks as well are offered guar-
anties, the private exporters up to 85 per cent
of the selling value of the goods and banks 70
per cent of the loss incurred in advancing
credits. The list of countries has also been
extended to include all of the British Empire
and certain additional foreign countries, coal
has been added to the list of commodities, and
the duration of credit, including renewals, ex-
tended to September, 1925. In a recent
speech the Prime Minister suggested further
relaxation of the original terms of the export
credit scheme. It has also been true that
foreign exporters have been inclined to allow
decidedly better terms to buyers in com-
petitive markets than American concerns
were able to offer under the increasingly diffi-
cult banking conditions already sketched.
Whereas in some South American markets
American shippers have gone back to the
practice of requiring cash against documents
before shipment of goods, German, British,
and French firms have been disposed to
offer distinctly more favorable terms, and
have been supported in so doing by the
banks of those countries. From one point of
view this difference in banking policy may be
said to grow naturally out of the prevailing
state of things, inasmuch as it has been im-
portant for the European countries to enlarge

Policy of foreign
banking institu-
tions.
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their export power, while in the United States
it is probably true that the export trade had
in some lines been expanded to a level higher
than could be regarded as normal. The falling
off in the acceptance liabilities of British banks
is evidence that these institutions have been
likewise seeking to reduce the amount of their
foreign commitments, but the reduction,
amounting as it does to about 45 per cent since
January, is probably attributable in part to
price declines and in part to the larger use of
other methods of financing business rather
than to a retirement from foreign trade com-
mitments in the sense that has been true in
the American banking field.

Coupled with the limitation of commitments
on branch account has been also
a change in the direction and
the character of credit granted

by our banks. In view of the disinclination of
various institutions to involve more of their
capital in the foreign trade, either directly or
through the discounting of paper made by com-
mercial houses which were themselves financing
such business, there has been a natural disin-
clination to make acceptances as freely as for-
merly. During the early part of the year the
reduction shown in the total amount of such
acceptances outstanding in our markets left
- probably not over $600,000,000 in the hands
of holders, although it was true that most of
the reduction in acceptance volume appeared
to have taken place outside of New York.
Since that time there has undoubtedly been a
further reduction in the volume of acceptances
outstanding , made as a result of decreasing
foreign trade operations, the amount in ex-
istence to-day being estimated at probably
not to exceed $450,000,000. As a consequence
there has been a lessening of the volume of
such acceptance paper available for purchase
and this reduction would have been even
greater than has actually been the case were
it not for the fact that a very large amount
of acceptances made for the financing of
the Cuban sugar crop and for the furnishing
of dollar exchange in certain South American
countries has tended to maintain the gross
amount of the paper mainly employed in
actually sustaining export and import mer-
chandise operations. This state of things has

Change in di-
rection of credit.

been rendered even more obvious by the fact
that in some instances foreign credit corpora-
tions organized for the special purpose of financ-
ing dealings, their stock being owned by groups
of banks, have been completely disestablished
and their assets distributed to the stockholders,
or the scope of their operations has been so
materially reduced as to bring about a practi-
cal retirement from at least certain branches
of the export trade. The industrial effect of
these changes in banking methods has proved
of considerable importance. Not only is there
a growing difficulty in the financing of export
trade itself which tends to limit the power of
American producers to dispose of their goods
abroad, but the easier credit terms that are
being offered by foreign shippers, with the aid
of their own banking mechanism in competitive
markets, is undoubtedly tending to restore the
hold of such foreign countries upon those mar-
kets. This tendency is reported in its most
evident form in South America and the East.
The fact that our exports have continued to
maintain themselves at a relatively high scale
has been largely due to the practice already
described of shipping to the United States large
quantities of specie for the purpose of creating
credit accounts here which could be used to pay
for our exports of foodstuffs and in some cases
of manufactured goods.

In another way the change in the method of
financing foreign trade is pro-
ducing an important influence
upon the financial situation.
During the past few years, effort has been made
to popularize the banker’s acceptance as an
investment for spare or surplus reserve funds
held by individual banks, and a considerably
broader distribution of such acceptance paper
has in this way been developed. According
to the Federal Reserve Bank of New York,
numbers of member banks in the second
district have been continually increasing their
purchases of such paper for a good while
past. The same is more or less true in other
districts, and the distribution of actual com-
mercial paper in this way has been regarded
by many observers as a very desirable step in
advance, due to the fact that it released the
banks from the necessity of finding stock-
market demands for their spare funds, so that

Discount market
and foreign trade.
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they were able to obtain a fair rate of interest
upon their available resources without resort
to the practice of call lending. Without going
into the argument on this question, which is
already more or less familiar, it is worth noting
that, should there be a sharp decline in the
volume of bankers’ acceptances made by
American bankers, the result would be to
reduce the supply of acceptances available for
distribution to banks in the way already re-
ferred to and thereby to throw them back
upon the types of investment which they
formerly employed. The change in the ac-
ceptance holdings of the Federal Reserve
Banks themselves has been rather noteworthy
in the course of the past year, as may be seen
from the following table:

FEpErRAL RESERVE BANK Horpings oF BANKERS’
ACCEPTANCES.
End of—

*September, 1920. . ....... R,
December, 1920 ... .. .. ... ...
March, 1921, . . . ... ...
June, 1921 ... ... ... ..............
September, 1921. . . ... ... ... ...

$306, 295, 000
276, 096, 000
132, 106, 000

48, 586, 000
45,761, 000

From this showing it will be seen that a very
decided decline in the acceptance investments
of the Federal Reserve Banks has occurred,
and an explanation of it may be partly found
in the general decline of the volume of such
acceptances as well as in the increasing scope
of the distribution of the paper already men-
tioned. Whichever element in the explana-
tion may be deemed most cogent, it is at all
events true that the apparent volume of invest-
ment of the Federal Reserve Bank funds in
acceptances markedly declined at the same
time that the total bill holdings of the Federal
Reserve Banks have, as is well known, greatly
fallen off. Bearing in mind that some bankers
have held to the opinion that in normal times
the portfolios of Federal Reserve Banks would
consist primarily of acceptance paper, it is.of
course evident that the present tendencies are
strongly in opposition to such a belief. In
fact, it may fairly be gathered that complete
withdrawal from the financing of foreign trade,
which is now apparently threatened as the
result of current banking policy, would have
the effect of eliminating a considerable part of
the eligible bankers’ acceptances upon which

reliance has been placed for the development
of the American discount market. It is true
that a substantial number of foreign banks
have established local branches in the United
States and are engaged in marketing their
acceptances here. The Federal Reserve Banks,
moreover, have found in this department of
the acceptance field an attractive element of
paper for investment. It may be questioned,
however, whether there is greater safety or
liquidity in the purchase of paper made by
foreign banks for the purpose of financing
trade with the United States than would be
found in the similar paper made by American
banks. Were we to buy as freely of such for-
eign bankers’ acceptances as we have in time
past bought of acceptances made by domestic
banks, we should eventually be in the position
of employing our Federal Reserve resources
to finance the foreign trade through the agency
of outside banking institutions rather than
through our own.

In accordance with the usual practice there
are presented in the following
table the Board’s current in-
dexes of business conditions.
The figures are computed up to the most
recent available date, but as usual represent a
period of about 30 days before publication.
Examination of the figures indicates that the
upturn in conditions which was remarked a
month ago was on the whole maintained.

Index of busi-
ness conditions.

{000 omitted.)
September, I September, August,
1920. : 1921. 1921.
Rela- | Rela- Rela-
Total. | ioe ; Total. tive, Total. tive.
Receipts of live stock at 15 ;
western markets (head).! 5,215 | 100 | 4,868 | 93.3 | 4,917 | 94.3
Receipts of grain at 17 in- !
terior centers (bushels)..{110,111 | 100 {134,370 (122.0 (163,345 | 148.3
Sight receipts of cotton
[ 772} 100 | 1,145 |148.3 617 | 80.0
Shipments of lumber re-
orted by 3 associations
?million (:7:1 7 D 716 | 100 740 1103.3 820 | 114.5
Bituminous coal produc-
tion (short tons)-........ 49,172 | 100 | 35,105 | 71.4 | 34,538 | 70.2
Anthracite coal produc-
tion (short tons)......... 4,638 | 100 | 7,124 |153.6 | 7,196 | 155.2
Crude petroleum produc-
tion (barrels)............ 37,532 | 100 | 36,469 | 97.2 | 40,964 | 109.1
Pig iron production (long
10 L) T ... 8,120 100 986 | 31.5 954 | 30.5
Steel ingot production
(long tODS) - eenenennsen.nf 3,000 1200| 1,175 30.2 | 1,138 | 37.9
Cotton consumption
(bales)......coooiiimnnns 458 | 100 485 (105.9 467 | 102.0
Wool consumption
(pounds)eceeienieennnnnn 36,297 | 100 | 62,131 |171.1 | 58,261 | 160.5
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During the month ending October 10 the
net inward movement of gold
was $54,774,000, as compared
with a net inward movement of
$76,738,000 for the month ending September
10. England and France combined furnished
over 45 per cent, or $25,754,000, of the $57,-
860,000 of gold imported during the monthly
period ending October 10, other countries of
Europe furnishing over 33 per cent, and the
Orient and Canada most of the remainder. Of
the gold exports, amounting to $3,086,000,
over 75 per cent, or $2,342,000, was consigned
to Hongkong and the remainder to Canada,
British India, and Mexico.

Net imports of gold since August 1, 1914,
were $1,438,777,000, as may be seen from the
following exhibit:

Gold and silver
movements.

[In thousands of dollars.]

Excess of

Imports. | Exports. imports.
Aug. 1, 1914, to Dec. 31, 1918....... 1,776,616 705,210 | 1,071,406
Jan. 1 to Dec. 31, 1919..... .. 76, 534 368,185 | 291,651
Jan. 1to Dec. 31, 1920...... 417,068 322,001 94,977
Jan. 1 to Oct. 10, 1921. .. 578,488 14,443 564,045
Total.cooeeeiaaaeeicnnnnn. 2,848,706 | 1,400,929 | 1,438,777

1 Fxeess of exports.

Since the beginning of the present year net
gold imports totaled $564,045,000. The largest
gains are shown through imports from the
following countries: England, $160,108,000;
France, $160,062,000, and Sweden, $59,021,000.
Gold exports during the present year were con-
signed chiefly to the following destinations:
Mexico, $5,322,000; Hongkong, $3,892,000;
Sweden, $2,643,000; and Canada, $2,071,000.

During the month ending October 10 the net
inward movement of silver was $535,000, as
compared with a net inward movement of
$1,771,000 for the month ending September 10.
Mexico furnished over 73 per cent, or $3,300,-
000, of the $5,139,000 of silver imported during
the monthly period ending October 10, the
remainder coming principally from Peru,
Canada, and Panama. Silver exports, amount-
ing to $4,604,000, were consigned principally
to England, China, and Canada.

Net exports of silver since August 1, 1914,
were $445,145,000, as may be seen from the
following exhibit:

{In thousands of dollars.]

Excess of
Imports. | Exports. exports.
Aug. 1, 1914, to Dec. 31,1918, ........... 203,502 | 483,353 | 279,761
Jan.1to Dee. 31,1019, . .............. 89,410 | 239,021 | 149,611
Jan.1to Dee.31,1920.....oooeieennnnnn ‘ 113,616 3
Jan. 1to Oct. 10, 1921... 37,130 19,783
3 DR 873,120 | 445,145

1 Exeess of imports.

Fairly stable credit conditions during the
second half of September, fol-
lowed by a moderate upward
movement of loans and dis-
counts during the early weeks of October, are
indicated by weekly reports of about 810 mem-
ber banks in leading cities. Further reduction
of discount rates—to 5 per cent—effected by
the New York, Boston, and Philadelphia Fed-
eral Reserve Banks between September 22 and
October 5 do not seem to have affected mate-
rially the general credit situation. Small in-
creases in the loan accounts of member banks
in the first two districts were due primarily to
increases in loans secured by corporate obli-
gations in connection with the important for-
eign and domestic security issues of those
weeks, offset to a large extent by continued
liquidation of paper secured by Government
obligations and of commercial loans proper.
Aggregate loans and discounts on October 11-12
of $11,602,000,000 show an increase for the
four weeks of $39,000,000. the larger increase
of $68,000,000 in loans secured by corporate
obligations being offset in part by reductions
in both Government paper and ordinary
commercial loans. A total increase of
$161,000,000 in the investment block was
caused largely by investments in Treasury
notes and certificates of the September 15
issue, also by takings of newly issued domestic
and foreign Government securities. Total
loans and investments of the reporting banks on
October 11-12 were about $200,000,000 larger
than four weeks earlier. This increase is ac-
companied by a larger gain in Government
and time deposits, and by moderate reductions
in net demand deposits.

Weekly changes in the leading accounts of
the reporting member banks are shown in the
following exhibit:

The banking
situation.
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RerorTING MEMBER BANKS.

[In millions of dollars.]
Redis-
Loans
Number | and dis- ;‘:i“lﬁfﬁs Ratioof | et
otreport-| counts | accommo-|
Dat ing and pay%gle dation gema.r%d
ate. banks. | invest- | g'p | (3+2). | SO
! ments. Banks.
12 3 1 5
i N S
Sept. 14..o....... R10 | 14,801 908 6.1 10,131
Sept. 21 .menioons 810 | 14,943 861 5.8 9,833
Sept. 28.. . 809 ' 14,957 875 5.8 9, 866
Oct. 5ececennnnnn... S09 | 15,027 880 ! 5.9 9, 926
Oct.11-12.......... 809 ’ 15,001 900 | 6.0 10, 062
i

1 Including rediscounts with Federal Reserve Banks.

Discount figures of the Federal Reserve
Banks, which cover the four-week period be-
tween September 21 and October 19, show a
moderate increase of about $15,000,000 be-
tween September 21 and October 11, and a
reduction of $72,600,000 during the following
week, when the Government redeemed the
outstanding balance of $380,000,000 of cer-
tificates and paid the semiannual interest on
the fourth Liberty bonds. Acceptances pur-
chased in open market show an increase for
the review period of $20,800,000, Pittman
certificates show a further decline of
$28,000,000, other Treasury certificates, largely
held under repurchase agreements by the New
York Federal Reserve Bank, a decline of
$4,800,000, and other United States securities,
a decline of about $5,000,000.

As a result of the above changes, total
earning assets show a reduction of $74,400,000

and on October 19 stood at $1,577,900,000, or | §

about 54 per cent below the peak figure of
$3,422,000,000 shown on October 15 of last
year. Rediscounts with other Federal Reserve
Banks of the Richmond, Atlanta, Minneapolis,
and Dallas banks show a steady decline from
$66,500,000 to $42,700,000. Federal Reserve
note circulation, notwithstanding the substan-

tial increase around October 1, shows a further
reduction of $33,800,000, the October 19 total
of $2,440,900,000 being the lowest weekly
figure reported since October 4, 1918. The
banks also report a reduction of $10,600,000
in their net liabilities on Federal Reserve
bank notes, though the amount in actual
circulation, according to Treasury records,
shows some increase for the period. Reserve
deposits increased by $72,700,000, while Gov-
ernment deposits fell off $45,100,000. Gold
reserves show a further gain of $61,600,000,
offset by a loss of $2,900,000 in other cash
reserves. Since the beginning of the year the
gold reserves of the system have increased by
$709,900,000, this increase being slightly offset
by a loss during the period of $41,900,000 in
other cash reserves. The reserve ratio, chiefly
because of the gain of gold, shows a further rise
from 68.7 to 70.3 per cent.

Weekly changes in the principal assets and
liabilities of the reserve banks are shown in
the following exhibit:

FepeErAL REsErRVE BANKS.

{In millions of dollars.]

Bills discounted.
Ft. R.
Cashre- | Secured Total de- | RS UL | Reserve
Date. | erves. | by U. 8. Al | posits. caisggf'al.- ratio.
Govern- A
ment ob- | other. i ° tion.
ligations. :
i
Sept.21... 2,863 495 892 1,692 2,475 68.7
Sept. 28 27879 4911 912 U77| 2457 69.0
b 5. ’ 883 496 | 9021 1696 2,482 69.0
Oct. 11 2,877 503 | 900 | 1725 2,476 68.5
Oct. 19.... 2,922 460 870 1,717 2,441 70.3

The usual quarterly session of the Federal
Advisory Council took place in
Washington on September 19.
On October 25-28 a joint conference of gov-
ernors and Federal Reserve agents was held.

Meetings
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BUSINESS, INDUSTRY, AND FINANCE, OCTOBER, 1921.

Marketing of agricultural products has proceeded rapidly during the month of October’
This has had a beneficial influence in stimulating the activity of important lines of industry and
trade. The higher prices realized by the farmer for tobacco and cotton and from heavy sales
abroad of cereals have given him ready cash and have brought him into the market for pur-
chases of seasonable goods, with corresponding benefit to trade in the producing regions. Im-
proved collections and the reduction of outstanding loan accounts have followed in the train
of this renewed activity. The beginnings of improvement are noticeable, even in portions of
the country such as some of the southern and southwestern districts where credit conditions
have been more serious than elsewhere.

Some distinctly encouraging elements in the general business situation are to be noted.
The outlook in the textile industries is among these. There has been a more active demand
for raw wool, especially of the medium grades heretofore in smaller demand. While it is true
that uncertainty in regard to the future of cotton prices has led some textile manufacturers to
_ hold off, the disposition to buy has been much more pronounced during the past few weeks.

Basic manufacturing and structural industries have not yet shown the influence of reviving
demand, except to a limited degree. There has been some increase in activity, although the
extent of it has varied quite materially as between industries. In iron and steel an increase
both in production and in unfilled orders has taken place which, although limited in amount, is
regarded as of first-rate importance as marking the turn from the low point. Conditions sur-
rounding the production and sale of nonferrous metals are materially improved in the south-
western mining districts, and bituminous coal production has shown a substantial increase.
Better conditions are also reported in the lumber industry, one or two districts, notably Minne-
apolis, however, furnishing an exception. The activity of building has been particularly note-
worthy because of its continuance beyond the time when a seasonal reaction would ordinarily
occur.

The better conditions in the agricultural districts, accompanied by improved buying
demand and the enlarged activity in manufacturing, have naturally been reflected in increased
activity of wholesale trade. Animprovement has been noted in the majority of cases for several
leading reporting lines, although in the case of wholesale groceries there has been reaction in a
few instances. The sale of certain seasonal articles, which would ordinarily show an increase
at this period of the year, has in some cases failed to do so owing to the mild weather. Retail
trade has been fairly well maintained in most parts of the country, although the September
figures did not make as good a showing as compared with last year as did the August figures.

Index numbers of prices appear to show that the price level has attained a substantial
degree of stability. The index number of the Federal Reserve Board shows no change during
the month of September. :

Although unemployment continues to be a serious element in the existing industrial situ-
ation, there has been a fairly general increase in the number of men employed. Relatively little
labor unrest exists at the present time, but the announcement of a call for a nation-wide railroad
strike produced, in some districts at least, an effort to speed up industrial activities with the
intention of facilitating larger rail shipments in anticipation of a possible crippling of the trans-
port system. The possibility of such a strike apparently was reflected only to a slight degree
in other branches of industrial activity during the month, owing no doubt to the belief that an
accommodation designed to prevent its occurrence would be arrived at.

Steady liquidation of credit, increases in reserve strength and of reserve ratios, and some
decline in bills held by Federal Reserve Banks have been the characteristic features of the month
from the banking standpoint. Financially the outstanding occurrence has been the marked
increase in the prices of standard bonds, particularly of Liberty bonds, and the limited decline
in rates of interest.
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AGRICULTURE.

The average condition of all crops in the
United States continued to decline during Sep-
tember and the composite condition on Octo-
ber 1 was 91.1 perjcent of their 10-year average
condition on that date. The aggregate crop
production this year is estimated to be 16.9
per cent lower than last year. The tobacco
and potato crops showed notable improvement
during September, but this was more than
counterbalanced by further deterioration of the
cotton and grain crops. The production of corn
was forecasted on October 1 to amount to
3,163,063,000 bushels, an increase of 12 per
cent over the average production of the past
10 years. District No. 7 (Chicago) states that
the general quality of the corn crop is good,
although there has been considerabfe damage
from worms and mold. The condition of corn
in district No. 9 (Minneapolis) improved during
September and the estimated production is 9
per cent greater than in 1920. Production in
district No. 8 (St. Louis) is also larger than in
1920, but the quality is disappointing on ac-
count of damage from ear worms and corn
borers. The condition of the white potato crop
has shown marked improvement during the
past two months. The estimated production
on October 1 totaled 345,844,000 bushels, as
compared with 322,985,000 bushels on Sep-
tember 1. District No. 9 (Minneapolis) reports
an estimated production of 43,146,000 bushels
of potatoes on October 1, an increase of 13.2
ger cent over the estimate of September 1.

eeding of winter wheat is making excellent

rogress. Districts No. 10 (Kansas City) and
gTo. 8 (St. Louis) both report that care is being
taken to seed the wheat late enough to avoid
the infection of the Hessian fly. An increased
acreage of winter wheat is indicated in district
No. 8 (St. Louis), but no acreage reports have
yet been received in district No. 10 (Kansas
City).

COTTON.

The condition of the cotton crop on Sep-
tember 25 was 42.2 per cent, which Forecasts a
production of about 6,537,000 bales. During
the current season heat and drought forced
early maturity of cotton, while lack of fertilizer
and extensive boll-weevil activity combined to
lower the quality and yield. District No. 11
(Dallas) reports that there has been no im-
provement in the crop since September 25 in
any of the districts which were infected with
boll weevils. Picking is completed except in
the northwestern part of Texas. Reports from
district No. 6 (Atlanta) state that unfavorable
weather, late planting, stinted use of fertilizer,

and boll-weevil ravages will result in the short-
est cotton crop Georgia has had for over 40
years. The army worm has spread over the
fields of Mississippi and Tennessee during the
past month and has destroyed all the foliage.
This has damaged young bolls and resulted in
much shedding. In Florida the crop is prac-
tically all picked and ginned. District No. §
(Richmond) states that cotton is opening rap-
idly and that most of it will be picked by
November 1. Farmers appear to sell cotton
freely whenever the market price is higher than
20 cents a pound, but seem reluctant to sell
at lower levels.

TOBACCO.

Favorable weather conditions in certain dis-
tricts led to an increase in the estimated pro-
duction of tobacco, the figure for October 1
being 991,564,000 pounds. The quality of the
crop in district No. 3 (Philadelphia) is excel-
lent, while it is reported from district No. 8
(St. Louis) that the Burley crop will contain a
high percentage of the best grades and that
the crop in the western dark districts is among
the finest ever raised. Bright tobacco is bein
marketed steadily on the North Carolina an
Virginia markets, and prices seem to be fairly
satisfactory to the growers. As the season has
advanced prices have tended to rise, due
largely to getter grades coming on the floor.
Medium to fine grades are boungt eagerly, but
the prices offered for common tobacco have
continued low. Leaf dealers in that district
report an active business, especially for ciga-
rette and smoking tobacco, but in district No.
3 (Philadelphia) business is still dull, as cigar
manufacturers seem to have sufficient tobacco
for their present needs. Sales of cigars in that
district continue at about the same level as
during September. This is due in part to
the receipt of Christmas orders, although these
are not in as great volume as in normal years.
Manufacturers in district No. 5 (Richmond)
are receiving their usual business for domestic
consumption, but are as yet doing little for-
eign business. A tendency toward %ower prices
is reported, chiefly through the introduction
of new brands of cigars and cigarettes.

FRUIT.

Deciduous fruits showed a moderate im-
provement in prospects during September,
while citrus fruits registered considerable de-
terioration. The apple crop in the United
States is only 57.8 per cent of the 10-year aver-
age, but a record crop has been harvested in
the Pacific Northwest. Apple shipments for
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the season to October 8, 1921, from Idaho,
Oregon, and Washington totaled 8,491 car-
loads, an increase of 209 per cent over ship-
ments in the corresponding period of 1920.
California grape shipments prior to October 8
amounted to 19,658 cars, an increase of 12 per
cent over 1920. The 1921 crop of raisins in
California, however, will only amount to about
125,000 tons, a decline of 31 per cent from the
production in 1920.

District No. 6 (Atlanta) reports that the
Florida citrus fruits have suffered from dry
weather and that the condition of oranges is
lower than in the past three years. Grape-
fruit also deteriorated during September, but
limes showed little change, as the bulk of the
lime crop had already been harvested. The
Georgia watermelon crop is believed to have
been the largest ever harvested, and shipments
reached the record total of 15,791 cars.

GRAIN MOVEMENTS.

Grain receipts continued on an unusuall
large scale throughout September, althoug
there was some recession from the record
movements of August. Wheat receipts at Min-
neapolis and Duluth totaled 32,108,426 bushels
during September, as compared with 21,911,320
bushels in August and 22,698,772 bushels in
September, 1920. At the four principal mar-
kets of district No. 10 (Kansas City) 21,981,400
bushels of wheat were received during Septem-
ber, as compared with 29,955,300 bushels in
August and 13,179,200 bushels in September,
1920. It is estimated that 66 per cent of the
Kansas wheat crop of 1921 had passed into
trade channels by October 1. Receipts of
corn at Chicago totaled 23,406,000 bushels
in September, as compared with 16,810,000
bushels in August and 12,061,000 bushels in
September, 1920. Corn receipts at the four
leading markets of district No. 10 (Kansas City)
were 15 per cent greater in September than in
September, 1920, while receipts of oats were
about 6 per cent smaller. Oats receipts at
Chicago declined from 16,722,000 bushels in
August to 6,306,000 bushels in September.
Stocks of grain at interior centers showed a
marked increase during September, although
there was a slight decline in the stock of rye.
Stocks of oats are still accumulating in ter-
minal elevators at Minneapolis and amounted
to 18,114,082 bushels at the end of September,
as compared with 3,499,862 bushels on the same
date in 1920.

FLOUR.

Further increase occurred in flour production
during September. Reporting mills in district
No. 9 Minneapolis) produced 3,241,926 barrels
during the five weeks ending October 1, 1921,
an increase of 16 per cent over the figure of
2,797,170 barrels during the preceding five
weeks, and 43 per cent over the output of
2,265,530 barrels during the corresponding
period last year. The output of reporting mills
in distriet No. 10 (Kansas City) was 2,195,900
barrels during the four weeks ending October 1,
an increase of 57 per cent over the figure for the
corresponding period of 1920. In district No.
12 (San Francisco), 64 mills produced 970,632
barrels during September, as compared with
662,190 barrels by 70 mills in August, an in-
crease of 46 per cent. Since the end of Septem-
ber, however, business in district No. 8 (St.
Louis) has dropped off, due largely to the
decline in wheat prices, which upset confidence
in flour prices and caused purchasers to defer
placing quantity orders or orders for future
delivery. Interior Kansas millers complain
that they are being heavily handicapped by
the very high premiums on good milling wheat
created by the buying of outside mills. Some
export demand, centering in the lower grades,
has appeared in district No. 8 (St. Louis), while
there was an increased volume of both foreign
and domestic business in distriet No. 12 (San
Francisco) during September. Trade with the
Orient has been %ampered by inability to ob-
tain sufficient cargo space for immediate
shipment.

LIVE STOCK.

Live stock is generally in good condition,
and winter ranges on the whole are excellent.
Movement of cattle and calves to market has
continued at about the same level, September
receipts at 15 western markets being 1,417,259
head, as compared with 1,418,237 head during
August and 1,737,469 head during September,
1920. The respective index numbers were
141,141, and 172. Receipts of hogs, however,
decreased from 1,919,514 head during August,
corresponding to an index number of 87, to
1,783,827 head during September, correspond-
ing to an index number of 81, as compared
with 1,545,842 head during September, 1920,
corresponding to an index number of 70.
Sheep receipts, on the other hand, increased
from 1,568,584 head during August to 1,651,659
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head during September, as compared with
1,892,327 head during September, 1920. The
respective index numbers were 115, 121, and
138. The lower markets in early October
stimulated purchasing of feeder cattle at Chi-
cago, while more country buyers were at the
markets of district No. 10 (Kansas City) at the
beginning of the third week in October than for
many months, due to the abundance of feed in
the country and lower prices of stockers and
feeders. The feature during September at
Fort Worth was the strong competition given
the 1[1)a,ckers by the outside buyers.

Chicago live cattle prices declined as a rule
throughout September, but strengthened in
early October. Twenty-four representative
packers report an increase of 0.14 per cent in
September sales (measured in dollars) over
those during August, but a decrease of 36.5 per
cent from September, 1920, sales. Operations
at the large packing centers of district No. 10
(Kansas City) during September showed a
slight falling off as compared with August, but
when compared with a year ago showed an in-
crease for hogs and sheep and a pronounced
decrease for cattle and calves. Stocks of meat
in store at the end of September were consid-
erably less than at the end of August. The
consuming public during the month continued
to prefer the more expensive meats, while there
was a slackening of export trade.

COAL.

There was a slight increase in the produc-
tion of bituminous coal for the month of
September. The output was 35,105,000 tons,
corresponding to an index number of 95, as
compared with 34,538,000 tons, correspond-
ing to an index number of 93, during August.
This increase was found in spite of the fact
that production during the first half of the
montﬁ) was at a relatively low level, due to a
variety of causes. The output is still con-
siderably below the September, 1920, figure
of 49,172,000 tons. District No. 3 (Phila-
delphia) believes that undoubtedly a part of
the increased September tonnage is being
stocked, but that it nevertheless represents
an actual resumption of industrial activity.
Prices, however, have not increased, but on
the contrary quotations on many grades are
lower than they were a month ago. Districts
Nos. 4 (Cleveland), 5 (Richmond), and 6 (At-
lanta) report an improvement in the demand
for prepared sizes for domestic use, but state
that as industrial consumers are still ordering
in small quantities, steam sizes move slowly
and it is difficult to fill the demand for the pre-
pared sizes.

September anthracite production decreased
to 7,124,000 tons from the August figure of
7,196,000 tons. The respective index numbers
were 96 and 97. DBusiness in general is still
in small lots for immediate needs, but the
market for the steam sizes in distriet No. 3
(Philadelphia) is improving somewhat. Com-
pany prices remain approximately the same
on both steam and prepared sizes, while some
of the independent producers have advanced
their quotations, not only on stove and chest-
nut, but on fine sizes also.

Increased activity in the iron and steel in-
dustry has been reflected by an increase in
both beehive and by-product coke production
during September. Beehive coke production
increased from 248,000 tons during August
to 289,000 tons during September, but with
this is to be contrasted an output of 1,757,667
tons during September, 1920. The respective
index numbers are 9.5, 11, and 67. By-
product coke production increased from
1,402,000 tons in August to 1,423,000 tons
in September, the respective index numbers
being 159 and 161.

PETROLEUM.

According to reports from the various fields
production of crude petroleum in September
was much curtailed as compared with August.
In California this was the result of a strike of oil-
field employees in one of the heaviest producing
sections of the State. Daily average produc-
tion was 264,314 barrels, the smallest reported
in the past two and one-half years, and was
only 81.6 per cent of the amount produced in
August, 1921. Consumption during September
exceeded this curtailed production by 5,274
barrels daily, and thus For the first time in
many months stored stocks were drawn upon.
On September 30 these stocks stood at 33,671,-
495 barrels, as compared with 33,829,725
barrels on August 31, 1921. In this field 47
new wells were opened during the month with
an initial daily production of 8,690 barrels, as
compared with 83 wells in August with a daily

roduction of 20,895 barrels. In the Kansas-

klahoma field production declined about
1,000,000 barrels for September, as compared
with August, but was 500,500 barrels in excess
of the September, 1920, figure. Stocks are
reported to haveincreased. Drilling operations
in Kansas, Oklahoma, and Wyoming continued
to be somewhat curtailed, 403 wells being com-
pleted with a daily production of 53,901 bar-
rels, That the number of wells completed is
not always indicative of the amount of new
production is shown by the figures for Sep-
tember, 1920, when 1,048 wells were completed



1276

FEDERAL RESERVE BULLETIN,

NOVEMBER, 1921,

with a daily average of only 83,917 barrels.
According to unofficial reports production of
crude oil for that district during September
amounted to approximately 12,528,750 barrels.
District No. 11 (Dallas) also reported decreased
production in September, with the exception of
the Texas coastal zone, while 171 wells were
completed during September, as compared
with 223 during August. An advance in price
is reported from $1 per barrel to $1.75. This
increase apparently has had no effect on the
demand, which has grown steadily stronger.

IRON AND STEEL.

A continuation during the first half of Octo-
ber of the improvement noted in the iron and
steel industry during September is reported.
Pig-iron production during the latter month
amounted to 985,529 tons, corresponding to
an index number of 43, as compared with
954,193 tons during August, corresponding to
an index number of 41, and there was a net
gain of 12 in the number ¢f furnaces in blast.
Steel-ingot production showed a similar in-
crease, from 1,138,071 tons during August to
1,174,740 tons during September. The respec-
tive index numbers were 49 and 51. The in-
creased volume of business was reflected in an
increase, the first since July, 1920, in the unfilled
orders of the United States Steel Corporation,
from 4,531,926 tons at the close of August,
corresponding to an index number of 86, to
4,560,670 tons at the close of September, cor-
responding to an index number of 87. As a
result of increased orders and more free speci-
fication by consumers against old orders, pro-
duction has increased. The lighter products,
such as sheets, tin plate, and wire, are making
the best showing, and sheet prices have been
advanced.' The September ingot production
figure given above 1s said to be hardly a cri-
terion of steel-making activity, as these lighter
products constituted most ofY the output, and
mills frequently had sufficient stocks of raw
material on hand. The heavier materials in
general have continued to be sluggish in dis-
trict No. 4 (Cleveland).

The reduction of 28 per cent in railroad
freight rates on lake ore, effective October 20,
has brought the question of a general reduction
in iron and steel freight rates prominently
before the industry. Prices themselves are not
very firmly established, even without this ad-
ditional factor, and the market has been char-
acterized as ‘“spotty and uneven.” New busi-
ness in the industry as a whole has been lighter
since about the middle of the month, while
little attention in general was paid by either
producers or consumers to the possibility of

a tie-up of transportation, although some con-
sumers endeavored to hurry shipments in order
to accumulate some stocks.

AUTOMOBILES.

September shipments by automobile manu-
facturers decreased somewhat from the August
figures. Carload shipments were 20,150 car-
loads, as compared with 20,758 in August and
20,804 in September, 1920. Driveaways and
boat shipments also decreased and were
roughly two-thirds of those in September,
1920. Little change in conditions in the in-
dustry on the whole is reported. Price reduc-
tions alone have frequently proved ineffectual
in stimulating sales. Purchasers are exercising
great discrimination, and the majority of
orders are stated to have been for a few stand-
ard makes. Manufacturers of such cars have
had sales in excess of last year, but in general
the business done has not been more than half
that of the same period last year, and for
trucks not over 35 to 40 per cent. Manufac-
turers’ and dealers’ stocks of finished cars, how-
ever, are not large. Seasonal adjustments of
production are being made, to correspond with
the natural decline in buying at this time of the
year.

NONFERROUS METALS.

The latter part of September and first part
of October showed an increase in the demand
for the nonferrous metals. The price of copper
(New York, net refinery) was 12.75 cents per
pound on October 15 as compared with 12.25
cents on October 1, but the price of lead re-
mained stationary at 4.70 cents per pound.
While copper and zinc remain the most active
metals, there has also been a slight increase in
the price of zinc. Copper production in Sep-
tember amounted to 19,682,554 pounds, in
comparison with a production of 20,013,569
pounds in August, or a decrease of 331,015
pounds. Zinc production amounted to 14,367
tons, which was less than 40 per cent of the
September, 1920, figure.

District No. 12 (San Francisco) reports that
10 mines engaged in the production of gold,
silver, and lead show an increased output dur-
ing August, 1921, both as compared with
July, 1921, and August, 1920. Many of the
mines are still shut down because of unsatis-
factory market prices for their products.
District No. 10 (Kansas City) reports that
operators of the zinc and lead mines in the
Missouri-Kansas-Oklahoma district were more
optimistic at the end of September than they
had been for several months. September ship-
ments of zinc ore from the district amounted
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to 19,976 tons, with prices ranging from $20
per ton at the beginning to $21 at the end of
the four-week period. Surplus stocks show a
slight increase for the month.

COTTON TEXTILES.

During the past month there have been no
changes of moment to record in the cotton-
textile industry. Stabilization of prices has
not yet been achieved, but fluctuations are less
extreme and there is a growing disposition to
believe that the time is not far distant when
orders for future delivery can again be placed
with some measure of confidence. Current
demands from purchasers, in combination with
orders placed before recent price advances,
have enabled mills to maintain a high degree
of activity and, as a matter of fact, cotton con-
sumption in September was in excess of that
for September, 1920, and likewise greater than
during the preceding August. The Census
Bureau reported that 484,647 bales of lint
cotton were consumed in the United States
during September, as compared with 457,647
bales in September, 1920, and 467,103 bales in
August of this year. District No. 3 (Phila-
delphia) states that the ““gray-goods market is
quiet and practically free from the speculative
element.” = The market is reported to be wel
sold up for a month or six weeks. The demand
is almost wholly of domestic origin and, while
buying is widely distributed, orders are small
and for immediate shipment. Many gingham
mills have their output sold up to April or
May and a few mills not sold up have advanced
prices on an average about 10 per cent above
July quotations. In the market for cotton
yarns, buying, though steady, is in limited
volume. Some manufacturers in district No.
3 (Philadelphia) report that their production
is sold ahead well up to the first of the year,
but others will require new orders if their mills
are to maintain the present schedule of opera-
tion. Business is said to be about evenly
divided between weaving and knitting yarns,
with an increase in inquiries from knitting
mills, however. The report of district No. 3
(Philadelphia) notes that there is a large move-
ment into trade channels of yarn stocks pur-
chased at the high prices prevailing last year,
but now selling at prices below those that
would be quoted by a spinner for the same
counts to-day. Many of these yarns have
been held by commission houses which have
marked down their inventories. In district
No. 5 (Richmond) higher prices set by the
mills have checked buying somewhat, but
orders are sufficient to keep them running full
time, and many are sold out for several months

ahead. One large mill in the district, manu-
facturing tire yarns and fabrics, increased its
business 50 per cent during the past month,
while another chain of mills reported that they
were not quoting for deliveries beyond 1921.
In disﬁrict NOI% 6 (Atlanta) cott;)numills are,
generally speaking, operating at full capacit
and sonS;e I:)f theg m?lls hax%e even fognd ¥t:
necessary to install night shifts. The 34 rep-
resentative cotton-cloth mills which make reg-
ular reports to the Atlanta Federal Reserve
Bank produced 6.7 per cent more cloth in
September of this year than a year ago, al-
though the September average was 6.1 per cent
below that for August of this year. However,
this decrease does not quite equal the advance
in production that occurred during August.
Orders on hand at the end of the month in-
creased 8.9 per cent as compared with the end
of August, although they were 28.4 per cent
below the outstanding orders for a year ago.
The yarn production reported by 39 mills in
the district showed a slight decrease, both as
compared with September, 1920, and with
the preceding August, the respective percent-
ages being 4.2 and 8. Orders on hand at the
end of the month were, however, 3 per cent
above those on hand at the end of August and
28.8 per cent above those on hand at the end
of September, 1920.

FINISHERS OF COTTON FABRICS.

The 34 mills reporting to the National Asso-
ciation of Finishers of Cotton Fabrics showed a
furtherincreaseof activity during September, fol-
lowing a pronounced advance in August. The
total number of finished yards billed during the
month rose from 95,915,235 yards to 101,824,795
yards. The total gray yardage of finishing or-
ders received increased from 101,741,412 yards
in August to 107,336,429 yards in September.
The average percentage of capacity operated
increased from 71 per cent to 75 per cent,
while the total average work ahead at the end
of the month rose somewhat, from an average
of 9.6 days to an average of 11 days.

WOOLEN TEXTILES.

A recent development of significance for the
woolen industry has been the growth of activ-
ity in the raw-wool market and the appearance
ofy a demand for medium and low grade wools.
The Government auction of carpet wools held
October 6 was quite successful, as practically
all of the wool was disposed of. In the report
from district No. 1 (Boston) several sugges-
tions are offered in partial explanation o% the
recent increase in buying, “such as the assump-
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tion that the emergency tariff will be extended,
a growing realization that available stocks of
better grades of wool in this country are being
reduced faster than it appears they are being
replenished, and sympathy with higher prices
and active buying in the foreign markets.”
There has been practically no change in the
percentage of operating activity for the
woolen and worsted mills of New England since
last June. Operations continue to be at ap-
roximately 80 per cent of maximum capacity.
%istrict No. 3 (Philadelphia) reports a good
demand for yarns, which is especially strong in
the case of knitting yarns. The result is that
the majority of spinners have many contracts
for forward delivery, so that they can take
very few orders to cover immediate needs.
Wool consumption during September
amounted to 62,131,000 pounds, as com-
pared with 58,261,000 pounds in August. The
reports published by tﬁe Bureau of the Census
showing activity in woolen and worsted ma-
chinery indicate that there has been a slight in-
crease in general activity, as the percentage of
idle hours reported on October 1 had declined in
all cases except for looms wider than 50 inches
reed space. The percentage of idle hours
reported for woolen spindles was 20.9 per cent
on October 1, as compared with 21.2 per cent
on September 1, and for worsted spindles the
percentages were 7.8 and 11.5, respectively.

CLOTHING.

The seven wholesale manufacturers of men’s
clothing who regularly report to the Federal Re-
serve Bank of Chicago showed an increase in the
number of suits madein September, as compared
with September, 1920, of 14 per cent. The num-
ber of suits shipped were 3.4 per cent less than
shipments during the same period a year ago.
Few additional orders are reported, as the sell-
ing season is about over, but the increase in
September production as compared with last
year was due to the fact that the season lasted
relatively late. Operations of 15 reporting
tailors to the trade are still greatly below those
of the corresponding periog for last year, as
the number of suits made was 25.6 per cent
less than for September, 1920; shipments were
27.3 per cent lower; and orders were 28.5 per
cent Eelow those received last year. However,
some improvement occurred during the month,
as the July and August figures were even fur-
ther behind those of last year. In district No.
2 (New York) 11 wholesale clothing firms re-
ported sales of clothing, both men’s and
women’s, to be 25.4 per cent below August
sales and 65.1 per cent below those of Septem-
ber, 1920.

SILK.

Heavy importations of raw silk in Septem-
ber and a consumption for that month above
the average for the preceding six months’ pe-
riod coincided curiously enough with a cur-
tailment of operations 1 the broad-silk indus-
try. Distriet No. 3 (Philadelphia) attributes
the maintenance of demand for the raw mate-
rial to Il)‘urcha,sing by hosiery and knit-goods
mills. The actual importation for September
was 35,366 bales, ang the average monthly
importation over a period of six months was
31,716 bales. Consumption in September
amounted to 31,229 bales, as compared with
an average for the six months’ period of 30,607
bales. Recent increases in the sales of broad
silks have reduced retailers’ stocks, causin
manufacturers to hope that their accumulate
holdings will be eventually absorbed. Mean-
time activity in the goods mills is at low ebb;
the latest reports from Paterson for October 8,
covering a total of 15,000 looms, stated that
only 3,696 of those looms were producing. Of
the total loom-hours available, about 24 per
cent were being utilized. Activity was much
greater in the North Hudson section, where
2,910 looms out of a total of 4,665 were in oper-
ation and the loom-hour activity was over 62
per cent.

HOSIERY.

The shortage of full-fashioned silk hosiery,
so frequently referred to in former reports,
has not yet been overcome, and district No. 3
(Philadelphia) says that ‘efforts to increase
production in mills affected by the strike have
met with only fair success.” The supply of
seamless and mock-fashioned silk hosiery is,
however, sufficient, barring a few exceptions
In cotton and mercerized hosiery the demand
has increased slightly, but jobbers are making
purchases only in small amounts and for
immediate delivery, in view of price uncer-
tainties. The 25 ﬂosiery firms selling to the
wholesale trade which regularly report to the
Federal Reserve Bank of Philadelphia showed
a slight falling off in the product manufac-
tured during September, amounting to 0.8 per
cent, but the output was 131.9 per cent in
excess of that for a year ago. Orders booked
during September advanced 126.3 per cent
as compared with the preceding month and
were 344.9 per cent above those for Septem-
ber, 1920. Unfilled orders on hand Septem-
ber 30 were 4.7 per cent greater than at the
end of August and 57.9 per cent above those
on hand at the end of September, 1920. The
nine hosiery firms selling to the retail trade
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reported a heavy increase in product manu-
factured during the month of 67.9 per cent,
but their output was only 7.1 per cent above
the returns for September a year ago. Orders
booked during September were 9.8 per cent
above those received during August and 261.6
per cent above the figures for September,
1920. Unfilled orders on hand September 30
were 13.4 per cent below those for the preceding
month but were 4.3 per cent.above those on
hand September 30, 1920. Mills manufac-
turing cotton hosiery in the southern districts
reported a high degree of activity. In dis-
trict No. 5 (Richmond) the volume of business
was said to be sufficient to enable many mills
to keep running full time, and this was par-
ticularly true in the case of those mills which
had only slightly advanced their prices fol-
lowing the rise in the price of raw cotton. In
district No. 6 (Atlanta) the manufacturers of
cotton hosiery reporting to the Federal Re-
serve Bank were operating at from 80 to 90
per cent of capacity. During the month there
were increases in unfilled orders and stocks
on hand as well as in the amount of the product
manufactured by these mills. Slight in-
creases in prices occurred, although it was
said that present prices were approximately 50
per cent lower than those prevailing a year ago.

UNDERWEAR.

The reports received from 35 members of
the Knit Goods Manufacturers of America
engaged in producing underwear showed sub-
stantial improvement in September as com-
pared with August. Mills producing 303,-
748 dozen in August had an output in Septem-
ber of 352,243 dozen, a gain of 14 per cent.
Unfilled orders rose from 437,866 dozen in
August to 509,851 dozen in September, or 14
per cent. New orders increased from 456,135
dozen in August to 763,966 dozen in September,
a gain of 40 per cent. Shipments decreased
from 398,783 dozen in August to 343,145
dozen in September, a decrease of 14 per cent.
Thirty-nine reporting mills, whose normal
production is 567,501 dozen monthly, showed
unfilled orders on hand of 1,088,686 dozen, or
nearly two months’ production at normal
or two and one-half months at these present
rates of actual production. Spring lines con-
tinue to sell at higher price levels following
the increase in the price of cotton, and the
indications of a return to normal seasonal
channels of distribution are stronger.

SHOES AND LEATHER.

The market for hides and skins was active
during September and the first two weeks of

October, and prices of both packer hides and
country hides have advanced. Net ship-
ments of green hides from Chicago during
September exceeded those in August by 91.6

er cent. District No. 7 (Chicago) notes a
ecided improvement in demand for the
cheaper grades of leather and work-shoe
leather in September, while district No. 3
(Philadelphia) states that ““sole leather is the
feature of the leather market.”” The upper-
leather market is rather quiet, although sales
of upper leather were larger in September than
in August. Sales of belting leather continue to
be much restricted, due to the reduced opera-
tions of most manufacturing industries. Ex-
ports of both upper and sole leather were
slightly larger in September than in August.
Demand for shoes continues to be very satis-
factory, although it has shifted somewhat
from fancy grades to more staple lines. Dur-
ing September the production of six large
shoe concerns in district No. 1 (Boston) de-
creased 20.2 per cent from that of August,
but exceeded by 20.4 per cent the produc-
tion in September, 1920. Shipments were
12.6 per cent less than in August, but 19 per
cent more orders were booked. Reports from
45 shoe firms in district No. 3 (Philadelphia)
show a production in September which was
2.4 per cent greater than in August and 39.4
per cent greater than in September, 1920.
Shipments were 11.4 per cent less in Septem-
ber than in August, but the number of new
orders increased 48 per cent. ‘‘Some of
the large plants are operating on full time and
are booking large orders for January and
April delivery.” District No. 7 (Chicago)
states that the production of 21 reporting
shoe concerns in September was 3 per cent
greater than in August and 26.5 per cent
greater than in September, 1920. Shipments
mcreased 7.3 per cent and unfilled orders
increased 7.2 per cent during September,
while stocks at the close of the month were
25.8 per cent smaller than at the close of
August. In the aggregate, manufacturers’
stocks in that district amount to less than two
weeks’ production. There have been many
small orders and much demand for im-
mediate shipment, which indicate that dealers
are buying cautiously. Reports from 11 lead-
ing shoe interests in district No. 8 (St. Louis)
indicate that shipments in September were
from 10 to 40 per cent larger than in Septem-
ber, 1920. *‘‘Production 1s at a higher rate
than at any time in the past,” and “all re-
porting plants have sold their output for 60
days ahead.” Prices were reduced about 5
per cent early in October.
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LUMBER.

An increasingly active demand for lumber
and substantia% advances in prices of upper
grades, with smaller advances in common
items during September, are indicated by
reports from the several districts. Actual pro-
duction shows some decrease, but manufac-
turers’ stocks are declining materially. De-
mand is chiefly for upper grades of lumber,
due, it is said, to the high freight rates which
operate against shipment of low-grade stock.
District No. 12 (San Francisco) reports that
the late September statements of the four
lumber associations of that district reflect the
cumulative effect of several favorable factors
which have been increasingly apparent in the
lumber situation. Due to active cargo buying
and large seasonal buying by domestic dis-
tributors, orders placed during September
totaled 369,093,000 feet, the highest point
reached since May, 1920. This %gure 1 19
per cent greater than for August and 31.4 per
cent greater than for September, 1920. The
four associations of the district report a total
cut for September of 346,719,000 feet, a de-
crease of 2.3 per cent from the production for
August and of 24 per cent from that for the
corresponding period last year. Shipments
declined from 341,906,000 feet in August to
320,988,000 feet in September. ILogging opera-
tions are proceeding at approximately 75 per
cent of capacity, which is a decided 1mprove-
ment over last month.

Thirty-two pine mills in district No. 11
(Dallas) report a September production which
was 33 per cent below normal and 19 per cent
below shipments. New orders received were
88 per cent of normal monthly production.
Mill prices have tended upward during the
month, especially in the lower lumber grades,
where No. 2 and No. 3 southern pine advanced
about $3 per thousand. In district No. 6
(Atlanta) reports indicate an increase in the
demand for lumber and some advance in prices
of both higher and lower grades. The Southern
Pine Association’s September statement, cover-
ing 133 member mills, shows actual production
to be 22.23 per cent below normal and ship-
ments to be 18.6 per cent above actual pro-
duction. The lumber cut of reporting mills
in district No. 9 (Minneapolis) totaled

14,089,436 feet, which was 20 per cent below | A

the August cut and 40 per cent below the cut
of September last year. Orders booked during
the month, however, were 15 per cent greater
in volume than those for August and 50 per
cent greater than those for the corresponding
period in 1920. District No. 8 (St. Louis)

reports sharp advances in upper grades of
yellow pine during September, with only a
slight increase in production but with heavy
shipments. In this district the hardwood situ-
ation has improved and demand is increasing.

BUILDING.

As a whole, building continued to be well
sustained during September, improvement
being evident chiefly in residential construc-
tion. The total value of contracts awarded in
the seven districts, for which statistics are com-
piled by the F. W. Dodge Co., shows an in-
crease during September as compared with
August and as compared with September, 1920.
The increase from August to September was
due entirely to districts No. 2 (New York), No.
4 (Cleveland), and No. 5 (Richmond), as they
alone showed increases. All districts except
No. 1 (Boston) and No. 9 (Minneapolis) showed
increases in residential contracts. In district
No. 1 (Boston) contracts amounted to $15,282,-
766, as compared with $19,276,295 during
August. Of this total approximately $6,548,-
000 was for residential purposes, as compared
with $6,703,000 in August. In district No. 2
(New York) contracts awarded during Sep-
tember totaled $90,730,134, in comparison with
$62,043,905 during August, and residential
building totaled $48,789,646, as compared with
$36,061,717. Total contracts awarded in
district No. 3 (Philadelphia) amounted to
$16,197,500 in September and $22,350,500 in
August. Residential contracts totaled $5,526,-
400 in September and $5,331,500 in August.
In district No. 4 (Cleveland) the total amount
of contracts awarded was $36,041,601, as com-
pared with $26,665,555 for August. Of these,
$8,987,610 were for residential purposes, as
compared with $8,209,645 during August.
Contracts for district No. 5 (Richmond)
amounted to $19,597,191 in September, as com-
pared with $17,337,624 in August, while
$6,171,436 of the September total were for
residential purposes, as compared with $5,938,-
417 for August. In district No. 7 (Chicago)
building contracts totaled $41,461,283 during
September, as compared with $44,680,034 dur-
ing August. Total building contracts awarded
in district No. 9 (Minneapolis) amounted to
$8,162,640, as compared with $9,173,552 during
ugust. .

In district No. 1 (Boston) 2,407 building per-
mits were issued during September, valued at
$5,655,335, as compared with 1,715 permits,
valued at $4,868,873, issued during September,
1920. Permits granted in 22 cities of district
No. 2 (New York) numbered 7,709, with a
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valuation of $47,232,953, as compared with
4,779 permits, with a valuation of $22,224,669,
during September last year. In district No. 3
(Philadelphia) 2,990 permits were issued during
September, in comparison with 1,943 permits
during September, 1920. District No. 4 (Cleve-
land) reports that the valuation of permits
issued in 13 leading cities during September
shows a gain of 21.4 per cent over September
last year. In distriet No. 5 (Richmond) total
permits issued in 15 cities numbered 3,389,
valued at $9,284,277, in comparison with 2,497

ermits, valued at $5,860,033, during Septem-

er, 1920. District No. 6 (Atlanta) reports
that in 14 important cities 2,847 permits were
issued, valued at $5,150,280, as compared with
2,255, valued at $4,243,928, during the corre-
s(%ond'mg period last year. District No. 7
(Chicago) reports 5,466 permits, valued at
$23,080,016, granted in 19 cities, as compared
with 5,003 permits, valued at $16,405,747,
granted during September, 1920. Building
permits issued 1n the five largest cities of dis-
trict No. 8 (St. Louis) show a marked gain, in
both number and expenditure, over those issued
in August, and also over September, 1920.
The number and valuation of building permits
issued during September in 9 cities of district
No. 9 (Minneapolis) decreased 17.4 and 26.3
per cent, respectively, as compared with the
August figures. September reports from 19
cities of district No. 10 (Kansas City) show an
increase for the month under review over the
corresponding period last year of 71.2 per cent
in the number of permits and 106.9 per cent
in their valuation. In 9 cities of district No.
11 (Dallas) 2,598 permits, valued at $5,680,968,
were issued during September, as compared
with 1,864 permits, valued at $3,284,841, issued
during September, 1920. In district No. 12
(San Francisco) “September building returns
reached the highest point ever touched.”
Permits granted in 20 cities of the district
number 11,169, with a valuation of $20,134,993,
as compared with 9,382, with a valuation of
$17,117,294, granted during September last
year.

EMPLOYMENT.

The latest report on employment in selected
industries, made by the United States De-
partment of Labor, showed that during the
month of September there were increases in
numbers on the pay roll as compared with
August in 11 of the 14 industries covered, the
advances ranging from 0.2 per cent in the case
of the silk industry to 4.8 per cent for hosiery
and underwear and for cigar manufacturing.
Only men’s ready-made clothing, automobiles,
boots and shoes showed decreases of 0.9 per

cent, 0.7 per cent, and 0.3 per cent, respec-
tively. As compared with September, 1920,
eight industries showed increases and six de-
creases. The maximum increase of 59.2 per
cent was found in the woolen industry, while
there was an increase of 18.4 per cent i boots
and shoes and of 13.9 per cent for cotton finish-
ing. The most pronounced decrease occurred
in iron and steel, with a drop of 42 per cent in
numbers employed; there was a 35 per cent
decrease in car building and repairing, and a
31.6 per cent reduction in paper making.
Judging from such local reports as are avail-
able for the period in question and likewise for
a later date, the statistics given not only reflect
general conditions but indicate a tendency
which has been sustained during the past few
weeks. The latest returns to the Massachu-
setts Department of Labor and Industries
showed that the situation in that State was still
serious on October 1, with 14.6 per cent of the
membership of reporting labor organizations
idle as a result of the lack of demand for their
services, exclusive of other causes. Neverthe-
less, the showing was much better than at the
time of the preceding quarterly inquiry, when
20 per cent of the Woﬂ(ers belonging to these
unions were unable to find employment. The
three Massachusetts public employment offices
showed, for the four weeks ending October 15,
a ratio of about 12 persons applying for posi-
tions to every one asked for. Last May the
ratio was approximately 19 to 1. The effects
of part-time employment in some sections, es-
pecially in the metal, machinery, and tool-mak-
ing industries of southern New England, are
sald to constitute a problem almost as serious
as complete unemployment. In New York
State, the Department of Labor reported an
increase of 3.5 per cent in the number of fac-
tory workers employed in the period from
August 15 to September 15. The principal
changes occurred in textile and in clothing
factories, while some steel plants in the Buffalo
district likewise increased their forces. Prelimi-
nary reports for October indicated that there
would be a further diminution in factory unems-
pl(iyment in the State.

n district No. 3 (Philadelphia), on the other
hand, the reports to the Pennsylvania State De-
partment of Labor showed a slight increase in
numbers unemployed for the period from Sep-
tember 30 to October 15 for the six cities of
Altoona, Harrisburg, Johnstown, Philadelphia,
Scranton, and Williamsport, but during the
preceding two weeks’ period there had been a
reduction of 1 per cent in the numbers of un-
employed. Total unemployment for these
cities on October 15 was estimated at 202,185,
In district No. 5 (Richmond) the situation
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remained substantially unchanged during the
month. In the West Virginia coal-mining
region unemployment continued to be wide-
spread, and those miners that were at work
were averaging only two to four days per week.
In general, the small towns were suffering less
than the larger cities of the district. For 221
firms in district No. 7 (Chicago), employing
135,182 persons on September 30, 1921, there
was a negligible decrease in numbers on the
pay roll as compared with August 31 and a
decrease of 28.7 per cent as compared with
September 30, 1920. The decreases occurred
rincipally in the industries engaged in the pro-
guction of iron and steel products, such as agri-
cultural implements ané) railway equipment,
while food, clothing, leather, and shoes showed
gains. Reports from 10 firms engaged in con-
struction and building work showed a reduction
of 26.8 per cent in numbers employed in
September as compared with the preceding
month, and six automobile and accessory
plants outside Detroit employed 8.5 per cent
fewer men in September. In district No. 12
(San Francisco) increases and decreases in
numbers employed in various industries about
offset one another, leaving the total number of
men engaged in gainful occupations at the end
of the month approximately unchanged. The
close of the fishing season caused heavy reduc-
tions in numbers employed and further declines
occurred in the shipbuilding industry. On
the other hand, demand from the lumbering
regions of Oregon and Washington improved
and the coal mines of Washington also resumed
operations. In California there was a heavy
demand for unskilled labor to harvest the later
crops. Slightly better conditions were reported
in the mining districts of Utah, Nevada, and
Arizona, and there was an increased demand
for harvest labor in Idaho, where railroad con-
struction work was also beginning to be under-
taken. The demand for skilled labor in the
building trades was greater in practically all
cities throughout the district as a result of the
quite general increase in building activity.

WHOLESALE TRADE.

With few exceptions, sales of reporting
wholesale hardware and dry goods firms in the
several districts increased during September as
compared with August. These increases were
exceptionally heavy in both hardware and dry
goods in district No. 6 (Atlanta). Fall buying
on the part of retailers in that section of the
country, delayed beyond the usual period,
received additional emphasis as a result of the
heightened public demand that followed upon
crop sales. For all reporting districts, the
increases in hardware varied from a minimum

of 5.5 per cent (24 firms reporting) in district
No. 3 (Philadelphia) to a maximum of 16.2 per
cent (21 firms reporting) in district No. 6
(Atlanta), while decreases were recorded in
district No. 9 (Minneapolis) and district No. 11
(Dallas) amounting to 11.8 per cent (7 firms
reporting) and 7 per cent (11 firms reporting),
respectively. District No. 11 (Dallas) explains
the decrease in sales by stating that the demand
from country buyers has been poor, although
it has remained fairly good in the cities. In
district No. 9 (Minneapolis) the stimulating
effect of crop liquidation would undoubtedly
be felt somewhat later than in other parts of
the country, but, nevertheless, as the crops
went to market earlier than usual this year, the
explanation is hardly adequate to account for
a downward trend in September sales. In
district No. 3 (Philadelphia) the 24 firms from
which returns have been received stated that
the increase in sales consisted ‘‘almost entirely
of orders for rush shipments for the replenish-
ment of stocks.” W'Eolesalers were said to be
neither buying nor selling spring goods to any
extent.

In the case of dry goods, advances in the
price of cotton goods may in some cases have
accelerated the seasonal upward movement of
sales which occurred in all reporting districts
except district No. 2 (New York), in which
three firms showed an average decline of 0.7
per cent, and district No. 9 (Minneapolis), in
which five firms showed an average decline of
20 per cent during the month. The advances
ranged from 8.1 per cent in district No. 5
(Richmond), with 7 firms reporting, up to 33.9
ger cent in district No. 6 (Atlanta), with 18

rms reporting. In the case of wholesale
groceries, the upward movement of sales was
by no means as general as it was in the case of
hardware and dry goods. Usually September
marks the beginning of fall buying activity,
but in three districts, namely, district No. 2
(New York), No. 3 (Philadelphia), and No. 7
{Chicago), declines in sales occurred during the
month amounting to 5.9 per cent (9 %rms
reporting), 6.1 per cent (48 firms reporting),
and 6.8 per cent (23 firms reporting) for t%le
districts in question. It will be noted, further-
more, that these averages cover almost 50 per
cent of all reporting firms, as returns for the
country as a whole comprise only 163 wholesale
grocery firms. District No. 3 (Philadelphia)
gave as a reason for the sales decline the un-
willingness of retailers to place orders for future
delivery. In district No. 6 (Atlanta), however,
retailers were reported to have purchased more
liberally, and district No. 11 (Dallas) stated
that although the buying was cautious it
showed improvement, especially in the Loui-
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siana section, where the increase in the price of
cotton and the renewed activity in the oil
industry had produced favorable results. In
the case of boots and shoes, the sales move-
ment manifested lack of uniformity within the
several districts. In districts No. 2 (New
York) and No. 5 (Richmond) declines occurred
amounting to 7.5 per cent (7 firms-reporting)
and 0.5 per cent (8 firms reporting), respec-
tively. On the other hand, extraordinarily
heavy increases took place in district No. 6
(Atlanta) and in district No. 12 (San Fran-
cisco). For the former district 9 firms re-
ported an average increase in sales of 35.7 per
cent, while for the latter district 16 firms
reported an advance of 29.2 per cent in sales.
In the only other district from which reports
have been received, namely, district No. 7
(Chicago), 9 firms showed an average advance
in sales of 7.8 per cent.

RETAIL TRADE.

While September retail trade as shown by
sales of representative department stores is in
excess of the August figures, it has been re-
tarded somewhat by the unseasonably warm
weather which prevailed during the first part
of the month. The large amount of unem-
ployment prevailing has also forced people to
confine their purchasing rather to essentials.
Demand accordingly seems to be greatest for
carpets, rugs, yard goods, and medium-priced
ready-to-wear clothing, whereas items like
pianos, phonographs, and confectionery are
selling poorly. Sales of 342 representative
department stores throughout the United
States, while showing an increase over August,
were nevertheless 15.1 per cent below the Sep-
tember, 1920, figures. In this connection
should be kept in mind the decrease in prices
which has taken place between the two dates,
so that if allowance is made for these price
changes the actual volume of goods would

robably be in excess of that sold a year ago.

n the several districts, decreases from Sep-
tember, 1920, are shown amounting to 9.9 per
cent in district No. 1 (Boston), 8 per cent in
district No. 2 (New York), 15.3 per cent in
district No. 3, (Philadelphia), 23.6 per cent in
district No. 4 (Cleveland), 16.2 per cent in
district No. 5 (Richmond), 22.9 per cent in
district No. 6 (Atlanta), 15.3 per cent in district
No. 7 (Chicago), 18.2 per cent in district No. 8
(St. Louis), 17.8 per cent in district No. 9
(Minneapolis), 13.8 per cent in district No. 10
(Kansas City), 22.7 per cent in district No. 11
(Dallas), and 8.7 per cent in district No. 12
(San Francisco).

Although stocks which the department
stores nave on hand are lower than they were

last year, they showed a considerable increase
during the month of September. This would
seem to indicate that retailers are displayin,

greater confidence in the stability of prices an

therefore gradually increasing stocks from the
low point reached last spring. The rate of
turnover continues approximately the same,
and this is true likewise of outstanding orders.

PRICES.

During the first three weeks of October
prices of leading farm products declined from
the September average except in the case of
certain classes of live stock, such as cattle and
sheep. Wheat, oats, corn, cotton, and hogs
were all appreciably lower at the later date.
In the metal industries, on the other hand,
prices were relatively stable, the nonferrous
metals showing increases, and steel products
showing very little change. Spot prices of
bituminous coal were about the same in the
two months.

Pricesin the leather industry were practicall
the same in October as in September, althoug
the raw material advanced. Cotton yarns and
cloth also increased, and wool manufactures
were firm.

The wholesale price indexes of both the Bu-
reau of Labor Statistics and the Federal Re-
serve Board showed no change between August
and September for all commodities, but there
were wide fluctuations both up and down in the
prices of individual commodities. Raw ma-
terials as a whole advanced, in spite of the de-
cline in live-stock prices. Consumers’ goods,
on the other hand, declined, the reduction in
food prices being most important. Producers’
%OOdS showed very little change. In the classi-

cation of the commodities in the Federal
Reserve Board index as (1) goods of domestic
production, (2) goods imported, and (3) goods
exported, 1t aé)pears that goods of domestic
origin averaged the same in the two months;
prices of imported goods were slightly higher
1n September than in August, while prices of
exported commodities were radically higher,
due to the advance in the price of raw cotton.

A survey of the cost of living in 32 cities in
the United States made by the Bureau of Labor
Statistics for September shows that between
June, 1920, and September, 1921, there had
been a decrease of 18 per cent on an average.
Most of this decrease occurred prior to May,
1921, however, the decrease since that time
amounting to only 1.7 per cent. Retail prices
of food in the one month of September showed
a small decrease, the index of the Bureau of
Labor Statistics moving from 155 in August to
153 in September.
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SHIPPING.

Further reductions in ocean freight rates
took place in October, thus bringing rates on
the principal commodities more generally into
line with the lower quotations on grain which
were announced the last week of September.
The charter market for full cargo steamers
continues slow with moderate recessions from
rates previously quoted. From the standpoint
of American steamship companies, the un-
profitableness of ?erating vessels at current
rates is accentuated by the difficulty in arrang-
ing for inward cargoes on the return voyage.
This situation is emphasized by the figures
recently made public by the Shipping Board on
the tonnage of American sea-borne imports and
exports. For the fiscal year ended June 30,
1921, exports are given as 59,205,050 long tons,
while imports were little more than half as
much, being reported at only 36,879,532 long
tons in the same months. Such disproportion
between the amount of cargo available for
inward voyages to United States ports, as
compared with that available on the outward
voyages, obviously necessitates many vessels
returning to this country in ballast, with a
consequent loss of freight revenue.

FOREIGN TRADE.

Both exports and imports declined in
September, after the increases recorded for
August, to about the level of July. For simi-
larly low monthly totals we must go back to
1915 and earlier. Specifically, exports during
September were valued at $325,000,000, while
imports totaled $180,000,000. The correspond-
ing values of exports and imports a year ago
were $605,000,000 and $363,000,000, respect-
ively, although much of the significance in
such a comparison is lost by reason of the
price declines which have occurred during the
past year. A truer idea of the trend of our
foreign trade from the standpoint of the
volume or quantity of goods shipped in and
out is afforded by the Board’s foreign trade
index in which the effect of price changes has
been eliminated. The export index stands at
119.9 and the import index at 114.6 for
September, compared, respectively, with 88.6
and 129 a year ago. 1t is evident that average
prices or valuations of the various commodities
must have altered radically to make an equal
or greater quantity of goods this year of only
one-half the value reported for the same
month last year. These facts are borne out
also by a detailed consideration of the average
valuation of individual commodities, pub-
lished by the Department of Commerce,
which show in many cases price reductions
during this period of 50 per cent and more.

When these factors are taken into consider-
ation, the foreign trade totals reported for
recent months assume a less serious aspect and
indicate rather the resumption and continuance
of business at a lower level of prices.

- TOBACCO FINANCE.

The following is the third of a series of
articles describing the financing methods which
are employed in the tobacco industry. The
first and second articles appeared in the
September, 1921, and October, 1921, issues.
Data were obtained partly through the coopera-
tion of the Federal Reserve Agents in the
various districts, and partly direct from banks
and persons interested in the industry in
various capacities, as well as from other Govern-
mentorganizations. Toall of them acknowledg-
ment is due.

ITI. Fivancing THE GROWER—MANUFACTURED
AND Export TypeE DISTRICTS.

The financing of the growing stage in the
manufactured and export type districts differs
in important respects from the financing found
in the cigar type districts. The former problem
is of much greater magnitude, in particular as
those districts are largely one-crop sections.
Owing to this fact and other differences in the
methods of production, as well as to the
difference in the methods of marketing the
31"%[), the actual methods employed in financing

iffer.

A. ACCOMMODATION TO THE GROWER.

The grower in the manufactured and export
type districts secures his accommodation from
one of three principal sources—the bank, the
leaf sales warehouse, and the local store and
fertilizer dealer. The leaf sales warehouse,
however, is of small importance as a source of
funds in some sections, and the outstanding
characteristic in these districts is rather the
part played by the store or supply merchant.
There are conspicuous differences in practice
between the several districts, and, moreover,
between the various classes of growers them-
selves.

At the two extremes stand owner and crop-
per. The owner finds it unnecessary to bor-
row in some cases, especially in view of the
high price of tobacco for some seasons prior
to 1920-21. In general, however, he will
either borrow direct from the bank (while
perhaps at the same time giving the fertilizer
dealer a note), or, more especially in the case
of the smaller landowner, will guy on time
from the supply merchant. The cropper, on
the other hand, in general depends upon his
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landlord. The landlord in some cases either
advances cash directly, or furnishes supplies
from a store which he himself operates, while
in other cases he vouches for the cropper at the
local store, perhaps waiving his crop rights.
In certain cases, he indorses the tenant’s paper,
which the latter takes to the bank. In some
sections the farmer may also obtain a cash
advance direct from the warehouse, or may
have the warehouseman indorse his note,
which he then takes to the warehouseman’s
bank or less frequently to his own bank.

In the Virginia dark district, the store ap-
parently is of major importance, followed in
order by the warehouse and the bank, although
one warehouseman in a leading market in the
western part of the district states that the
grower relies more largely upon the warehouse
than upon the store, and two others report that
50 per cent and 70 per cent of the farmers get
accommodation from the warehouse. One
bank in the eastern part of the district, how-
ever, observes that almost every farmer of any
standing in its section is inclined to deal
directly with the bank. The accommodation
by the warehouse in the district is largely in
the form of direct advances, and indorsement
appears to be comparatively much less fre-
quent. In the old bright belt of Virginia the
warehouse is of somewhat less importance as
a source of funds. Both direct loans and in-
dorsement by it are found. In the vicinity of
South Hill tﬂe crop is grown largely on credit
supplied by the stores, while farther west in
the vicinity of South Boston the financial
credit of the farmer is believed to be better
and bank loans on warehouse indorsement most
frequent, and still farther west around Dan-
ville and Chatham the crop is still more on a
cash basis. In the old bright belt of western
North Carolina the situation is broadly similar
to that across the border in Virginia, and the
store supplies the bulk of the accommodation,
with the gank second and the warehouse play-
ing a small role. In the new bright belt of
eastern North Carolina the store pTays by far
the leading roéle, while warehouses, except in
certain centers, extend little accommodation
to growers. One supply merchant in a leading
center in that section says that “the tobacco
growers are accustomed to buy largely on time
during the first eight months of the year, to be
paid for when they sell their crop. During
that time perhaps 75 per cent of all sales of
merchandise, live stock, and fertilizer are made
on a time basis. During the other four
months practically ali sales are on a cash
basis.” In fact, out of 21 other stores in that
section from which data were obtained, 17 esti-
mate that 75 per cent or more of the business

of stores in their county is on time, and all
reporting banks state that one-half or more of
the growers’ accommodation is obtained from
the store. In South Carolina, on the other
hand, there is apparently a considerable pro-
portion of direct bank borrowing. A whole-
sale grocer in one of the leading markets in
that State advises that “the manner of sup-
plying farmers has undergone a change within
the last 10 years. It used to be customary for
the lien merchant, as he was called, to make
advances to farmers, but most of this advanc-
ing is now done by local banks. The farmer
arranges with his bank for money for his entire
farm, in most cases even to paying of the fer-
tilizer bill, although some fertilizers are sold,
especially to the most substantial farmers, on
their notes.”” On the other hand, another
authority advises that farmers in the State
generally are financed through large lien mer-
chants, while a supply merchant comments .
that “ the greater part of the credit extended by
the store is late in the summer after the grower
has spent all of the money borrowed from the
bank and still needed money to carry him till
the tobacco was sold.”” Warehouses in that
State in general eliminated accommodation to
growers I recent years, although some small
loans are still reported to gather the crop in
June and July. It should be remembered that
in this section, as also in eastern North Caro-
lina, cotton is frequently of primary impor-
tance, rather than tobacco.

In the burley district the landowner, and in
some cases the cash tenant, secures his accom-
modation from the bank, while the share
tenant and the cropper are financed by the
landlord, either direct or through indorsement
to the store or bank. One banker believes that
the landlord, especially in view of the superior
lien which he has under Kentucky law,! should
either finance the tenant himself, or else indorse
for all bank and store accommodation. In
this district, it is reported that the low prices
paid the grower for the 1920 crop did not
permit him to liquidate his indebtedness in-
curred during that growing season. As a
result, the merchants themselves, unless in a
fairly strong cash position, were in a strained
situation and consequently found it necessary
to greatly curtail extension of credit. It 1s

1 The landlord has a superior lien on produce, fixtures, household furni-
ture, and other personal property of the tenant. Furthermore, thelatter,
when furnished money or property, is not entitled to any exemption.
On property removed openly from the leased premises, the landlord in
either case has a superior lien for 15 days after date of removal.

When contract is made whereby the landlord receives part of the
crops, he has the right to such a portion when planted, even though it is
planted or raised by a different person. He may recover damages if &
different crop or no crop be planted or if the tenant fails to cultivate the
crop in a proper manner, and for the taking of or injury to the crop, and
may obtain an injunction covering the latter. This provision includes
a purchaserin good faith without notice of a crop for 20 days after removal
from the rented premises.



1286

FEDERAL, RESERVE BULLETIN.

NovaMBER, 1921,

often stated that country stores in the district
will play a much less important part in finanec-
ing tobacco growers tﬁan in the past. As
in the case of the warehouses, ‘“they were
agreeably surprised to learn that such financing,
W%xich had come to be regarded as necessary,
could be dispensed with.” The warehouses 1n
certain centers of this district had loaned
heavily for several years, but largely eliminated
the practice during the past season. It is
stated that they ‘“welcomed the opportunity
which has been presented by the present credit
stringency to break away from a practice which
was rapidly getting beyond their control.” On
the other hand, a considerable amount of
loans by warehouses are reported by markets in
the Clarksville-Hopkinsville and one-sucker
western dark districts, although the reverse is
reported from the Green River, Henderson,
and Paducah districts. The accommodation
is, however, limited to small growers of moder-
ate means and to tenants, states one warehouse-
man in the Clarksville-Hopkinsville district, but
25 to 30 per cent of the growers obtain such
accommoéjation. Abolition of the practice in
some markets in recent years is reported. The
store in all these districts apparently plays a
considerable rdle in supplying funds. One
merchant in the Paducah district estimates that
merchants in his district collected between 25
and 40 per cent of last year’s bills, and con-
tinued to carry the remainder of the credit
business on their books. Several report that
credit business has been more limited for grow-
ing the 1920 crop. A banker in the Clarksville-
Hopkinsville district believes that the bulk of
the farmers generally have enough funds left
from the previous crop to carry them until
September 1, and that ““ of late years there has
been a growing tendency, encouraged by the
banks, to borrow all their money from the
bank, instead of with the supply merchants.”

In short, the warehouse is a leading source of
funds in the Virginia dark section, is of less
importance in the old bright belt, and, with
certain exceptions in eastern North Carolina, is
not found in the new bright belt. In the case
of the western districts, 1t was a considerable
source of accommodation to burley growers
prior to the season of 1920-21 and likewise in
the Clarksville-Hopkinsville and one-sucker
districts, where it has been continued to some
extent. Accommodation is extended by the
warehouseman in order to have farmers bring
their tobacco to his house, but there has been
a tendency away from the practice, as will be
seen in more detail below.

The store plays a large part in practically all
sections. Stores in the larger centers of Vir-
ginia and western North Carolina, however, do

little time business with farmers. Again, on
the whole, groceries will be more largely a cash
item, while dry goods, furniture, implements,
and building materials will be sold more largely
on time. Stores in the larger centers also in
considerable measure sell to merchants at
smaller country points, as well as themselves
sell growers direct. It is stated from the Vir-
ginia old briﬁht belt that notes are usually
taken up at the bank before store accounts are
aid, as the store charge for crop time is uni-
orm, and interest on the bank loan is thus
decreased. One authority observes that in
eastern North Carolina the store oftén fixes the
amount which it will advance the grower, but
that in western North Carolina this is not done.
The bank likewise plays a considerable part in
all districts. Not only is this true of banks in
the country, but banks in the larger markets
also loan a considerable amount direct to
growers. One bank in a leading market in the
old bright belt of western North Carolina char-
acterizes its situation as follows: “Our bank
gets to be more and more like a farmers’ suppl
store every year. We have over 600 notes faﬂ}-’-
ling due November1 alone; average note, $200.”
There are certain characteristic forms of
security which the grower gives when he ob-
tains accommodation from each of these
sources. The form employed is largely irre-
sgective of the district in question. In part,
also, the form employed is related to the class
of grower, and a note secured by collateral may
be generally required from one class, whereas
to another class the advance may be entirely
on open account. The standard security given
the store is the crop lien. In South Carolina,
however, it is said that the regular ¢rop lien is
outlawed, and a form of chattel mortgage ““ that
amounts to the same thing” is employed
instead. A considerable number of authorities
in other districts report the use of the chattel
mortgage, and some state that in certain cases
it is employed in addition to the crop lien, the
chattel mortgage then serving as security in the
event of crop failure. To some extent time
sales are made on open account, and several
burley growers believe that most sales are made
in that manner. One comments as follows:
“Under the laws of Kentucky the landlord has
first lien on the crop for all money advanced
during the year. Possibly 5 per cent of the
stores secure a second lien, never a chattel
mortgage. The general practice is open-
account credit business with the tenant, with
individual understanding that accounts are to
be settled when the crop is cashed. Quite fre-
quently attachments are sued out against the
selling warehouseman, because the creditor
doubts the intention or ability of the debtor
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to settle in full. Crop securities are very
exceptional.” In general, however, where the
open account is used, it is Jargely in the case of
growers who own their own land, or for the better
class of tenants. The difference in the form of
security required is well illustrated in the fol-
lowing quotation from a supply merchant in
one of the leading centers in eastern North
Carolina:

To those with an established credit, accommodation is
extended without any security whatever; those who
haven’t it, give either a crop lien or a crop lien and chattel
mortgage combined covering live stock as well as the crops.
The amount of security depends, of course, upon the
amount of accommodation, the character and ability of the
party asking it, and the amount of rent paid, if any. The
owner of the land, if required to give any security at all, is
usually able to secure credit on merely a crop lien, but
tenants, in view of the fact that they have to pay rent, are
usually required to put in whatever they have in the way
of live stock or other personal property. Share tenants, or
those farming with the landlord’s team, are required to
secure the guarantee of their landlord.

Another merchant in the same center esti-
mates that about 80 per cent of his time cus-
tomers give crop liens, together with live stock,
wagons, or implements as additional security,
and the remaining 20 per cent are sold on open
account, while a third merchant in that dis-
trict estimates that probably 50 per cent of the
business is so covered.

“The security which the grower gives the
warehouse in general is substantially similar to
that which he gives the store. The crop lien
is the standard form. A warehouseman n the
Virginia dark section states that his loan is
made on demand, but is paid only when the
crop is sold, or, if the grower meets with mis-
fortune, such as through a storm, it is carried
over. Other warehouses, however, loan for a
fixed period. The crop lien can be recorded if
the farmer is suspected and is binding for 10
years in that State. The law there likewise re-
quires the sale of tobacco on the floor of the
warehouse which has extended accommoda-
tion and permits the latter to stop an attempt-
ed sale el%ewhere. The only district in which
the crop lien is not the major form is the new
bright belt. In eastern North Carolina the
loan is usually on open account, with a mere

romise to sell at the warehouse. In South

arolina, where accommodation is rarely ex-
tended, small advances are unsecured, or a
chattel mortgage may be employed. In all
districts there are some exceptions to the rule.
Some advances on open account are reported,
as is also indorsement—e. g., by landlords in
some cases, or on poor risks, and real-estate
deed of trust or chattel mortgage. Several
warehouses in the Virginia old bright belt state
that a crop lien is used where the grower does
not own real estate, while another warehouse

takes a second lien on the crop, the store hav-
ing the first lien.

The standard form of bank borrowing is
upon indorsed note. The indorser may be an-
other grower, a warchouseman, a landlord, or,
it is reported by a bank in the Virginia dark
district, the grower’s wife in the case of the
best farmers. The bank prefers to have an-
other party who is financially responsible and
to whom it can look for payment. It does not
wish to have the farmer’s crop or possessions
on its hands and leaves them to the store or
warehouse, who, especially the former, can
keep in closer touch with the grower. Excep-
tions, however, are found in all sections. Most
conspicuous is South Carolina, where there ap-
pears to be a considerable proportion of chattel
mortgages employed. Thus one authority
says:

The banks secure themselves by chattel mortgages on
the crop and usually include the work animals if it is a
tenant farmer they are supplying. They sometimes re-
quire the landowner either to guarantee the account or
waive his rent. Those who own their own farms are some-
times supplied on their promissory notes, chattel mort-
gages being usually given as additional security, depend-
ing, of course, upon the financial standing of the man
himself.

This coincides with the data given above,
showing a tendency for the banks themselves
to extend accommodation direct to the grower
in that section rather than indirectly through
loans to the supply merchant. Some of the
best farmers in all sections obtain loans on
their straight note, and in one of the largest
markets in the new bright belt of eastern North
Carolina 1t is stated that, measured in volume,
most accommodation extended to growers was
on their straight notes, although measured in
number of borrowers, most was indorsed. One
banker in the Clarksville-Hopkinsville district
estimates that 60 per cent of the accommoda-
tion is on unsecured promissory note, 5 per
cent on real-estate mortgage, 5 per cent on
chattel mortgage, 10 per cent on collateral, and
20 per cent on personal indorsement. Com-
ment is made that the small proportion of
chattel mortgages is due to the fact that “Ken-
tucky laws are unfavorable to the holder, ex-
pensive to foreclose, etc., so this class of bor-
rowers usually gives some friend or neighbor a
mortgage, frequently paying for the accom-
modation, and has the mortgagee ‘go his
security,’” while the collateral is ‘“ususlly in
the form of notes of other farmers taken in
trade. It is the custom here when one farmer
agrees to take the note of another, to demand
a ‘bankable’ note, which a local bank will
either discount or take as collateral.”

Practice as to the time of bank borrowing
varies. In some cases it is thought that bor-
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rowing tends to be concentrated in the spring
at planting time and at harvest to house and
market the crop. In the former case the
%rower may borrow the full amount at once.
n other cases, however, small amounts are
borrowed at more frequent intervals from time
to time as needed, especially, it is stated by
one authority, in the case of tenants. Due
dates of course are fixed by the time of mar-
keting the crop. In the East they will be from
about October to January, with November
Berhaps most frequent, while in the West about
ecember 1 or January 1 will be most frequent.
In South Carolina alone is the time earlier.
The crop there moves to market from about
July 1 on, and thus August 1 to September 1
are the usual dates. Notes relating to cotton
growing, however, mature about ovember 1
in that State. A banker in the eastern dis-
tricts observes that ‘it has seemed to me for
several years that banks located in rural dis-
tricts, serving principally a farming clientele,
could render a real service to their farmer
customers by spreading the maturities for obli-
gations created during the planting and grow-
ing seasons over a longer period than is now
generally the practice. Aside from the fact
that the grower would have a longer period in
which to market the crop, the banks are
overrun with customers on the concentrated
maturity date, and as a consequence they are
oftentimes unable to efficiently administer the
wants or needs of the individual borrower.”

B. THE SUPPLY MERCHANT.

In almost all cases the time price charged b
the sup}i}y merchant is higher than the cas
price. 'The latter prevails, it is reported, in
some sections when payment is made within
30 days. Considera%le variation is shown.
Only in a relatively small number of cases is it
stated that there is no difference. In some
cases the price differs according to the different
commodities, while in other cases a flat per-
centage is added. In the Virginia dark district
practice apparently varies, some stores report-
m% the average difference about 10 per cent and
others considerably more. One store in that
section advises that for about 10 per cent of its
sales it accepts owners’ notes for the amount
figured at the cash price plus interest. In the
Virginia old bright belt the average percentage
is stated to be 10 per cent, and the same ap-

ears to be the case in western North Carolina.

n eastern North Carolina 16 out of 25 report-
ing stores show an average difference of 10 per
cent, while most of the others show greater
increases, such as from 10 to 15, 20, or 25 per
cent. A store in a leading market in that dis-
trict comments as follows:

Practically all the stores charge merchandise and fer-
tilizer at a cash price and add 10 per cent flat at the time
of final settlement. Live stock is usually sold at an ad-
vance of 5 to 7 per cent over the cash price and a note
taken drawing 6 per cent interest from date of sale to date
of payment, and the privilege is granted the buyer of
paying one-half at the end of one year, with the under-
standing that the remainder will be renewed and carried
for 12 months longer.

In South Carolina the percentages in almost
all cases are greater than 10 per cent, ranging
from there up, such as 10 to 20 per cent, or
being specified at a greater flat figure. One
store WEich called attention to the increasing
tendency of the bank to loan direct to growers
observes that the large difference between the
cash and time price is due to the fact that only
the poorer class of risks now buy on time from
it. In the burley district it is stated that in
some cases the price is the same, but other
reports show a difference of 5 or 10 per cent.
Somewhat over one-third of the reporting stores
in the western dark districts report either no
difference or ‘‘very little, if any.” Some of
these stores, however, take notes, in some cases
at least, which draw 6 per cent interest. The
differences shown by other stores in general
vary from 5 to 15 per cent, with 10 per cent
most frequent.

With respect to the source from which the
supply merchant obtains funds, distinction
must be made between stores in the larger and
the smaller centers. In general it appears that
relatively little accommodation is o%tained by
country stores from the banks, and they rely
in large measure upon the wholesalers 1n the
larger centers, being carried until the crop is
sold. Stores in the larger centers may com-
bine bank borrowing to a greater or lesser
extent with buying on time. A large supply
merchant in eastern North Carolina says tl[l)at
“the average supply house runs about 60 per
cent from the banks and 40 per cent from the
business houses.” Several stores, however,
state that business houses allow only 30 to 60
days’ time on items other than fertilizer. At
points where banking facilities are adequate,
the local banks supply the banking accommo-
dation which is obtained. In the larger centers
of the new bright belt of eastern North Carolina,
however, local facilities are insufficient, and
the major part of bank borrowing is from banks
located elsewhere. Thus, a supply merchant
in Kinston advises that this is done by proba-
bly half a dozen large mercantile establish-
ments in his county doing a farm-supply busi-
ness, which borrow their money entirely from
the banks. In South Carolina several instances
were also reported of bank borrowing outside
the district by a merchant who complained of
the restricted local facilities, and who believed
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that it took about the store’s capital to loan
to its farming clients.

The location of these “outside” banks varies
somewhat according to the particular district.
In the east, the largest banking center from
which stores in every section obtain some
accommodation is Richmond, followed by
Norfolk and Baltimore. Leading Richmond
banks state that supply merchants borrow to
a considerable extent in that center. One says
that such borrowing is found in the case of
merchants having a rating of, say, $50,000.
The other centers are more local in character
and relate merely to a particular district.
Thus Lynchburg and Farmville also provide
some accommodation to stores in the Virginia
dark section, while Raleigh, Winston-Salem,
and Wilmington also provide some accommo-
dation to stores in the North Carolina new
bright belt, and Wilmington and Charleston to
stores in South Carolina. One South Carolina
store also specifies New York and one eastern
North Carolina store, Washington, D. C. The
situation, of course, may even be further local-
ized, and resort may be had instead to a near-by
center. Thus from Jones County, in eastern
North Carolina, it is stated that part of the
required funds are borrowed in New Bern and
Kinston. One bank in aleading market in east-
ern North Carolina states that in case of need it
may arrange a loan from its correspondents for
its local stores, and a Richmond banker who had
actively gone out for store accounts said that
he obtained some from local banks which were
not in a position to handle the account.

The form in which the supply merchant bor-
rows from the bank differs somewhat. A
number of the larger and better stores borrow
on their own note, either straight or indorsed
by the members of the firm or the officers of
the corporation. In some other cases, others
may indorse, while loans are often secured by
collateral. Although the use of stocks and
bonds, real estate mortgages, or insurance
policies for this purpose 1s reported in a few
instances, in the majority of cases crop liens
or chattel mortgages are used. One store in
the Virginia dark district states that banks
there prefer such security. Growers’ notes
secured by a crop lien, however, are redis-
counted with the banks to some extent, as
well as notes which country stores give to
wholesale houses in the larger centers. While
most stores apparently employ such notes
entirely in one way or the other, perhaps
mostly as collateral, some rediscount part and
use the remainder as collateral. In eastern
North Carolina rediscounting is reported only
in scattered instances and in the main at
smaller points. It is believed by a merchant

in that section that the collateral given pro-
vides a margin of 50 to 100 per cent over the
amount borrowed. One Richmond bank ad-
vises that its notes generally have both col-
lateral, in the form of growers’ notes, and
indorsement.

The maturity of the notes varies from 60
days to 4 months, one bank in eastern North
Carolina observing that its notes are largely
for 90 days, with renewal permitted, some
running for 6 months. Most frequent maturity
dates in the east thus are November 1 to 15.
A Richmond bank remarks that its loans run
from late spring to late fall, while another
further states that some stores borrow in
March and April, but borrowing especially
occurs from May and June until November. In
the case of the burley district, stores are stated
to pay off their notes during February and
March.

C. THE FERTILI“ER MANUFACTURER AND
DEALER.

Local stores, leaf sales warehousemen (to
some extent, as will be indicated below), and
special fertilizer dealers sell commercial fer-
tilizer to growers. In Kentucky and Tenncssee
nearly all the fertilizer is stated to pass through
the hands of dealers. In general, there are
many farmer dealers who buy a carload and
have farmers haul the fertilizer away from the
car at a siding. A leading manufacturer esti-
mates, however, that 15 per cent is sold direct
to large tobacco growers, landlords, or groups
of growers, instead of through one of the above
three sources. In western North Carolina
there are not as many direct sales as in eastern
North Carolina, in the latter of which there are
many large planters who grow cotton and
tobacco. One manufacturer states that he
favors having the local store handle the prod-
uct, as it knows the local men and also has a
better standing. The warehouse, in his opin-
ion, is not in as good & position to handle the
business. The manufacturer or wholesale dis-
tributor has a relatively small number of cus-
tomers.

Sales in general commence in December, and
shipments are made from February to April.
The terms on which the fertilizer is sold differ
somewhat between the several districts. Thus,
in the new bright belt, whether in South Caro-
lina or North Carolina, 5 per cent May 1, with
average net date of November 1, is specified.
The actual net date in any individual case may
be October 15, November 1, or November 15.
This is largely a cotton territory. In the old
bright belt terms are 5 per cent July 1, with
average net date of January 1 and actual net
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dates of December 15, Januar
15. Anticipation is permitted at a specified
rate of interest. In the burley district 5 per
cent July 1 or 7 per cent 30 days from date of
shipment is granted. Until July 1 an open
account is employed. By that date, however,
settlement must be provided either in cash or
by note, and the latter is then due net Decem-
ber 1, plus interest from July 1. It is stated
that in Tennessee paper bearing interest from
June 1 is usually taken. Terms of manufac-
turers to dealers and of dealers to growers are
similar. Years ago the dealer indorsed the
notes which he received from those growers
who did not discount their bills and turned
them over to the manufacturer. Some Ten-
nessee bankers advise that this is still the usual
custom in that district. At the present time,
however, the dealer is stated generally to give
the manufacturer his own note and employ the
farmer’s notes as collateral. The latter are
returned to him by the manufacturer under
trust receipt some time before the net due date.
The dealer may take a crop lien. Some manu-
facturers have given a 5 per cent discount for
many years, while others state that it was in-
creased four or five years ago.

The proportion of accounts which are dis-
counted, and thus conversely the extent to
which the fertilizer manufacturers finance to-
bacco raising, varies considerably according to
general conditions. A leading manufacturer
observes that receivables in relation to the
volume of business were much lower for 1918,
1919, and 1920 than normally. On the other
hand, owing to the low price of tobacco, dif-
ficulty in paying was experienced during the
past winter by those who let their bills run to
the net due date. Several estimates which
were obtained of the percentage of discounters
in 1920 differ greatly, and no general conclu-
sions can be §rawn. Some indication is af-
forded by the figures of the percentage of credit
sales to total sales of warehousemen given
below in section D. While the grower may
%ive his note for fertilizer to the dealer, the
atter may obtain funds from the bank and
discount his account with the manufacturer.
In so doing, he may himself borrow directly
from the bank, or may rediscount the growers’
notes with it. The farmer, in fact, may also
borrow from the bank to obtain funds to pay
off his fertilizer bills, or, as one warehouseman
in the Virginia dark district notes, from the
warechouse. The bank, however, in all cases
does not favor extension of accommodation to
the grower to pay for the latter’s fertilizer bills,
states a bank in one of the leading eastern
North Carolina markets, in spite of the large
cash discount offered.

1, or January

D. THE LEAF SALES WAREHOUSE.

As indicated above, the practice of leaf sales
warehouses with respect to advances to grow-
ers differs in the several districts. In general,
however, there is a growing tendency toward
abolition of the custom. Several warehouse-
men believe that 1920 was the last season in
the Virginia dark section in which any consid-
erable loaning occurred, due to the losses sus-
tained. In the old bright belt of Virginia some
of the larger markets also show little or no
use of the practice. In one of the larger mar-
kets it is thought that the practice was discon-
tinued in 1915, but that the tradesmen con-
nected with the individual houses have
continued themselves to indorse individually.
The amounts have, however, been cut down,
and it was believed the practice would be
eliminated this year. In some of the leading
markets of the North Carolina old bright belt
effort has been likewise made to discontinue
accommodation, in certain cases by board of
trade rule, and little in general is reported to
be granted. In the North Carolina new bright
belt the Eastern North Carolina Warehouse-
men’s Association adopted a rule against the

ractice several years ago, and in two of the
our leading centers the accommodation now
extended is reported to be very limited. A
warehouseman in one of these markets states
that whereas in the past $150,000 a season was
loaned in his market, he does not believe that
over $10,000 is now loaned. Warehousemen
in both of the markets where lending has con-
tinued believe that it will be greatly curtailed.
A warehouseman in one of them remarked this
spring that ““there are seven warehouses here,
and they will average lending $25,000 each to
farmers,” indorsement being the custom.
Heavy losses, however, have been experienced
and “practically all warehouses have stopped
lending, and I think that for the next crop this
practice will be stopped almost entirely;”
while a warehouseman in the other market
believes that the practice will be discontinued
in view of the fact that “ experience aleng this
line has been rather sad.” In South Carolina
the association rules have prohibited the prac-
tice for some years. Two associations existed
until 1920, one north and one south of the
Peedee River, but they have now consolidated.
In this connection it should be noted that the
majority of warehouses in that State are oper-
ated by men who live elsewhere and are only
in the community a part of the year. They
come to South Carolina in July before the open-
ing of the sales season and go to one of the
North Carolina or Virginia markets at its close,
where they then frequently operate another
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warehouse. Warchouse lending by several
burley markets was heavy for some years past,
but has again been eliminated. Many of the
markets showed no loans last year, while in
markets in which the practice was found the
lending occurred only to a very small extent.
In the western dark districts the Clarksville-
Hopkinsville and one-sucker markets showed
direct loans to growers, although this was not
true of the other districts. ‘

No definite standards for loaning by the ware-
houseman exist, and practice differs greatly.
One warehouseman in the Virginia dark sec-
tion states that the old rule was to loan $10
per 1,000 pounds. A warehouseman in the Vir-
ginia old bright belt says that “ the warehouse-
men have no way of determining beforehand
the value of any particular farmer’s crop, and
usually make advances according to acreage
planted,” but several warehousemen in that
and other districts say that their loans are
not based on the acreage, but rather on their
knowledge of the farmer. Several warehouse-
men in the new bright belt of eastern North
Carolina agree that in general about $25 per
acre has been loaned, and another says that the
rule was $5 per acre in the old days, the amount
subsequently being raised as prices increased.
One warehouseman in the Clarksville-Hopkins-
ville district places the amount at from $25 to
$50 per acre of 1,000 pounds, while another
warehouseman in that district makes the fol-
lowing comments on the general practice:

In an effort to get business, we make all kinds of 2d-
vances, as we have all kinds of people to deal with. Some
producers are absolutely solvent, owning farm and other
properties, but prefer to borrow on their tobacco. You
can advance them close to the value of their crop or even
more. There are others, honest men, too, who will pay you
only if the tobacco brings the amount of the advance, as
they have no other income. Then there are some who
borrow all they can get and from every house possible,
and actually beat you out of your money. Finally there
is a big class who overestimate not only the weight but
also the character of their crop, and on this class we make
our losses, as it is a rare thing that a shortage is ever paid a
warehouseman. There is no way for any warehouseman
to see all of the tobacco he advances on before making the
advance, as we make them in several adjoining counties
and far off the public road, and only have the word of the
borrower.

In all sections, of course, some loans are
made on the tobacco when placed upon the
warehouse floor for sale. "This %NGS the
farmer some money in hand for meals and ex-
Eenses in town pending its sale. Many ware-

ouses, however, report no such loans, or state
that they are rarely requested. The amounts
may be small, but, on the other hand, may run
up to near the full value of the tobacco if

rec%}ired.
arehouses sell fertilizer much more largely
in Virginia than in either North Carolina or

South Carolina. However, the practice was
reported in only 3 out of 11 markets in the
Virginia dark district as against 7 out of 15
markets in the Virginia old bright belt. In the
North Carolina old bright belt only 3 out of 18
markets, in the North Carolina new bright
belt only 1 out of 24 markets, and in South
Carolina only 1 out of 22 markets report the
practice. In the latter district it is noted,
however, that the warehouseman at times is
interested in a separate fertilizer business.
The warehouses in the larger markets in general
do not engage in the business, but in some im-
portant markets of the Virginia dark district,
the Virginia old bright belt, and the North
Carolina old bright belt fertilizer is sold by
warehousemen. The estimates furnished by
the individual warehouses show in all cases but
one that at least 50 per cent of sales are on
credit and about two-thirds state that from
75 to 90 per cent are on credit. Only 1 out of
30 reporting warehouses in the burley district
and 1 out of 25 in the western dark districts
handle fertilizer, thus including 2 out of 35
markets.

E. THE PROBLEM OF THE BANK.

The problem which confronts banks in the
tobacco raising sections is twofold. It relates,
first, to the question of financing the grower
himself during the growing season, and,
second, to the question of financing the buyers
during the marketing season. ““The financing
of the tobacco grower, In the eastern districts
at least,” says one authority, ‘“‘has never
impressed me as a matter of much difficulty.
His needs are not large, comparatively speak-
ing. Labor is the big item in tobacco culture
in this district, and a large share of that is
family labor. What accommodation is needed
is mostly for implements or fertilizer and for
houschold supplies, and is needed principally
through the spring and summer when credits
are normally easy.” The bank finances the
growing process directly through advances to
growers and indirectly through advances to
warchousemen, which are to be loaned in turn
to growers and to stores. Its loans will in-
crease as the growing scason progresses, until
they are heaviest at the opening of the market-
ing season. The exact time of the latter
differs in the various sections, as was indicated
in the figures shown in Section I of this study
(Sept., 1921, BULLETIN, p. 1065). As the crop
is marketed growers’ loans are repaid, an
likewise growers’ indebtedness to stores and
warehouses is reduced, so that the latter in
turn reduce their indebtedness to the banks.
But at the same time the financing of the
marketing process is required. The leaf sales



1292

FEDERAL RESERVE BULLETIN.

NOVEMBER, 1921.

warehouses at which the tobacco is marketed
regularly require funds during the greater part
of the sales season, and generally obtain their
funds locally. To the extent that the crop is
gurchased by the larger companies, which

orrow elsewhere, no local funds are further
needed. The large manufacturing companies
maintain balances at central points such as
Richmond and Louisville, and in general are
reported to keep local buyers regularly supplied
with funds sufficient for the next three or four
days’ purchases, although in some cases they
pay from other points. In larger centers,
where they rehandle the tobacco they have

urchased, liberal balances are stated to be

ept during the entire year. The smaller
independent. dealers in leaf tobacco, however,
borrow locally to some extent.

Where the larger companies maintain bal-
ances in banks in the tobacco districts, funds
which are borrowed elsewhere are made
available for the marketing of the crop. It is
necessary each year for the banks also to obtain
funds from banks in other sections to assist
in the process. The amount of bills payable
and rediscounts varies considerably from year
to year. In 1920, e. g., the figures mounted
rapidly, and by mid-year were far in excess in
some districts of the seasonal peak reached
during the previous year. The seasonal move-
ment is complicated by the fact that the
marketing of the old crop and the growing of
the new overlap to some extent in practically
all districts except South Carolina.

The banks obtain these funds from various
sources. A considerable part is borrowed from
the Federal Reserve Bank, while among the
various centers in which lending banks are
located are certain of those from which it was
stated above that supply merchants had
directly obtained accommodation, namely, New
York, Richmond, Raleigh, and Wilmington in
the East, and Louisville, Cincinnati, and Chi-
cago in the West. Certain of these banks in
turn may rediscount or borrow from banks at
other centers, or at the Federal Reserve Bank.
A sort of endless chain is thus formed, and the
final ramifications may be difficult to trace in
certain cases.

It will be evident from the above discussion
that banks in the tobacco-raising sections are
vitally interested in the prevailing agricul-
tural practice. The more diversified the crops,
the greater is the grower’s independence of
the supply merchant and bank, and the less
is his need for accommodation. Similarly with
the system of tenure. Likewise is the bank
interested in the methods whereby the grower
obtains his accommodation. While the sup-
ply merchant system has its defenders, and

has perhaps arisen because of the logic of
events, it is frequently condemned by bankers
and others, who point out as its results en-
couragement of heavy borrowing due to ease
on the part of the grower in getting funds,
encouragement of cultivation only of the prin-
cipal cash crops, as these provide the basis for
the advance, and a tendency to place the
grower in a position of dependency where he
1s able in many cases only to ‘“just make both
ends meet.” A further indictment is the com-
bination of banking, leaf sales warehouse, and
merchandising interests by individuals which
is often found. At the same time it is realized
that the process of change is slow and that in
it education must play a leading réle.

Banks are interested likewise in the market-
ing system. During the past season, with the
faﬁ in the price of tobacco, extensive changes
in marketing methods have been proposed, and
growers’ associations have been formed. An
important point in all the plans which have
been prepared is provision for organized con-
trol of the rate of marketing of the crop, and
provision of adequate funds to enable the
carrying out of the plan by holding tobacco
until its turn to move to market shall come.
Various associations in the eastern and western
districts have announced plans, and actively
undertaken to “sign up’’ growers in their ter-
ritories. It is generally proposed to have the
association operate when growers of a specified
proportion of the crop in that district have
agreed to cooperate, and it is thought that the
associations will inaugurate their operations
on the 1921 crop in some districts.

THE HAGUE RULES, 1921.

Following are the new “Hague Rules,
1921,” recently adopted by the Thirtieth
Conference of the International Law Associa-
tion at The Hague (Aug. 30-Sept. 3), and aim
at the regulation of international trade by
generally accepted rules:

ArricLE I.—Definitions.

(a) “Carrier” includes the owner or the charterer who
enters into a contract of carriage with a shipper.

(b) “Contract of carriage” means a bill of lading or
any similar document of title in so far as such document
relates to the carriage of goods by the sea.

(¢) “Goods” includes goods, wares, merchandise, and
articles of every kind whatsoever except live animals
and cargo carried on deck.

(d) “Ship” includes any vessel used for the carriage
of goods by sea.

(¢) “Carriage of goods” covers the period from the time
when the goods are received on the ship’s tackle to the
time when they are unloaded from the ship’s tackle.

1 For information as to the plans of the Burley Tobacco Growers’
Cooperative Asscciation, cf, an article by James C. Stone in Bankers
Home Magazine, August, 1921, p, 13.
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ArticLe I1.—Risks.

Subject to the provisions of Article V, under every
contract of carriage of goods by sea the carrier, in regard to
the handling, loading, stowage, carriage, custody, care,
and unloading of such goods, shall be subject to the
resgponsibilities and liabilities and entitled to the rights
and immunities hereinafter set forth.

ArticLE II1.—Responsibilities and liabilities.

1. The carrier shall be bound before and at the begin-
ning of the voyage to exercise due diligence to—

(a) Make the ship seaworthy.

(b) Properly man, equip, and supply the ship.

(¢) Make the holds, refrigerating and cool chambers,
and all other parts of the ship in which goods are carried,
fit and safe for their reception, carriage, and preservation.

2, The carrier shall be bound to provide for the proper
and careful handling, loading, stowage, carriage, custody,
care, and unloading of the goods carried.

3. After receiving the goods into his charge the carrier,
or the master or agent of the carrier, shall, on the demand
of the shipper, issue a bill of lading showing, among other
things—

(a) The leading marks necessary for identification of the
goods as the same are furnigshed in writing by the shipper
before the loading starts, provided such marks are stamped
or otherwise shown clearly upon the goods if uncovered,
or on the cases or coverings in which such goods are con-
tained, in such a manner as will remain legible until the
end of the voyage.

(b) The number of packages or pieces, or the quantity
or weight, as the case may be, as furnished in writing by
the shipper before the loading starts.

(¢) The apparent order and condition of the goods.
Provided that no carrier, master, or agent of the carrier
shall be bound to issue a bill of lading showing descrip-
tion, marks, number, quantity, or weight which he has
reasonable ground for suspecting do not accurately rep-
resent the goods actually received.

4, Such a bill of lading issued in respect of goods other
than goods carried in bulk and whole cargoes of timber
shall be prima facie evidence of the receipt by the carrier
of the goods as therein described in accordance with
section 3 (a), (3), and (¢). Upon any claim against the
carrier in the case of goods carried in bulk or whole cargoes
of timber the claimant shall be bound, notwithstanding
the bill of lading, to prove the number, quantity, or
weight actually delivered to the carrier.

5. The shipper shall be deemed to have guaranteed to
the carrier the accuracy of the description, marks, number,

uantity, and weight as furnished by him, and the shipper
shall indemnify the carrier against all loss, damages, and
expenses arising or resulting from inaccuracies in such
particulars.

6. Unless written notice of a claim for loss or damage
and the general nature of such claim be given in writing
to the carrier or hisagent at the port of discharge before the
removal of the goods, such removal shall be prima facie
evidence of the delivery by the carrier of the goods as
described in the bill of lading, and in any event the car-
rier and the ship shall be discharged from all liability in
respect of loss or damage unless suit is brought within 12
months after the delivery of the goods.

7. After the goods are loaded the bill of lading to be
issued by the carrier, master, or agent of the carrier to the
shipper shall, if the shipper so demands, be a “‘shipped”
bill of lading, provided that no “received for shipment”
bill of lading or other document of title shall have been
previously issued in respect of the goods.

In exchange for and upon surrender of a “‘received for
shipment” bill of lading, the shipper shall be entitled,
when the goods have been loaded, to receive a ‘““shipped ”
bill of lading.

A “received for shipment” bill of lading which has sub-
sequently been noted by the carrier, master, or agent with
the name or names of the ship or ships upon which the

goods have been shipped and the date or dates of ship-
ment, shall, for the purpose of these rules, be deemed to
constitute a ‘‘shipped ” bill of lading.

8. Any clause, covenant, or agreement in a contract of
carriage relieving the carrier or the ship from liability for
loss or damage to or in connection with goods arising from
negligence, fault, or failure in the duties and obligations
provided in this article or lessening such liability other-
wise than as provided in these rules shall be null and void
and of no effect.

Armicre IV.—Rights and tmmunities.

1. Neither the carrier nor the ship shall be liable for
loss or damage arising or resulting from unseaworthiness
unless caused by want of due diligence on the part of the
carrier to make the ship seaworthy and to secure that the
ship is properly manned, equipped, and supplied.

2. Neither the carrier nor the ship shall be responsible
for loss or damage arising or resulting from—

(a) Act, neglect, or default of the master, mariner, pilot,
or the servants of the carrier in the navigation or in the
management of the ship;

(b) Fire;

(c) Perils, dangers, and accidents of the sea or other
navigable waters;

(d) Act of God;

(e) Act of war:

(f) Act of public enemies;

(g) Arrest or restraint of princes, rulers, or people, or
seizure under legal process;

(k) Quarantine restrictions;

(*) Act or omission of the shipper or owner of the goods,
his agent, or representative;

(§) Strikes or lockouts or stoppage or restraint of labor
from whatever cause, whether partial or general;

(k) Riots and civil commotions;

(1) Saving or attempting to save life or property at sea;

(m) Inherent defect, quality, or vice of the goods;

(n) Insufficiency of packing;

(o) Insufficiency or inadequacy of marks; )

(p) Latent defects not discoverable by due diligence;

(9) Any other cause arising without the actual fault or
privity of the carrier, or without the fault or neglect of the
agents, servants, or employees of the carrier. )

3. Any deviation in saving or attempting to save life
or property at sea or any deviation authorized by the con-
tract of carriage shall not be deemed to-be an infringement
or breach of these rules or of the contract of carriage, and
the carrier shall not be liable for any loss or damage result-
ing therefrom.

4, Neither the carrier nor the ship shall be responsible
in any event for loss or damage to or in connection with
goods in an amount beyond £100 per package or unitor the
equivalent of that sum in other currency, unless the nature
and value of such goods have been declared by the shipper
before the goods are shipped and have been inserted in the
bill of lading.

By agreement between the carrier, master, or agent of the
carrier and the shipper another maximum amount than
mentioned in this paragraph may be fixed, provided that
such maximum shall not be less than the figures above
named.

The declaration by the shipper as to the nature and value
of any goods declared shall be prima facie evidence, but
shall not be binding or conclusive on the carrier. .

5. Neither the carrier nor the ship shall be responsible
in any event for loss or damage to or in connection with
goods if the nature or value thereof has been willfully
misstated by the shipper.

6. Goods of an inflammable or explosive nature or of a
dangerous nature, unless the nature and character thereof
have been declared in writing by the shipper to the carrier
before shipment and the carrier, master, or agent of the
carrier has consented to their shipment, may at any time
before delivery be destroyed or rendered innocuous by
the carrier without compensation to the shipper, and the
shipper of such goods shall be liable for all damages and
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expenses directly or indirectly arising out of or resulting
from such shipment. If any such goods shipped with
such consent shall become a danger to the ship or cargo
they may in like manner be destroyed or rendered in-
nocuous by the shipper.

7. A carrier shall be at liberty to surrender in whole or
in part all or any of his rights and immunities under this
article, provided such surrender shall be embodied in the
bill of lading issued to the shipper.

ArTticLE V.—Special conditions.

Notwithstanding the provisions of the preceding articles
a carrier and a shipper shall in regard to any particular
goods be at liberty to enter into any agreement in any
terms as to the responsibility and liability of the carrier
for such goods, and as to the rights and immunities of the
carrier in respect of such goods, or his obligation as to sea-
worthiness, or the care or diligence of his servants or agents
in regard to the handling, loading, stowing, custody, care,
and unloading of the goods carried by sea, provided that
in this case no bill of lading shall be issued and that the
terms agreed shall be embodied in a receipt which shall
be a nonnegotiable document and shall be marked as such.

Any agreement so entered into shall have full legal effect.

ArTtIcLE VI.—Limitations on the application of the rules.

Nothing herein contained shall prevent a carrier or a
shipper from entering into any agreement, stipulation,
condition, reservation, or exemption as to the responsi-
bility and liability of the carrier or the ship for the loss or
damage to or in connection with the custody and care and
handling of goods prior to the loading on and subsequent
to the unloading from the ship on which the goods are
carried by sea.

ArricLe VII.—Limitation of liability.

The provisions of these rules shall not affect the rightsand
obligations of the carrier under the convention relating to
the Iimitation of the liability of owners of seagoing vessels.

REQRGANIZATION OF THE AUSTRIAN
LANDERBANK AND OF THE ANGLO-
AUSTRIAN BANK.

Recent dispatches from Vienna indicate that
bills authorizing the reorganization and ex-
patriation of the Austrian Linderbank and of
the Anglo-Austrian Bank have been passed by
Parliament. These bills provide for the trans-
fer of control in the Linderbank to a French
financial syndicate headed by the Banque de
Paris et des Pays Bas, and in the Anglo-Aus-
trian Bank to a British financial group, which
includes the Bank of England. The head-

uarters of the Lénderbank will be removed to

aris, while the central office of the Anglo-
Austrian Bank is to.go to London. The
Lénderbank will be renamed Banque des Pays
de 'Europe Centrale.

It is not stated whether the bills as finally
passed have been materially modified from
those which have been under discussion since
February of this year. In the case of the
Lénderbank the existing capital consists of
400,000 fully paid shares of 400 kronen each.
According to the schemes previously reported,
there is to be created a like number of ordi-
nary shares cf 100 francs each, together with

600,000 preference shares, also of 100 francs
each. Thelatter shares are to be placed through
French channels, and 16 members of the maxi-
mum of 32 in the board of directors are to be of
French nationality. The British creditors of
the former London branch of the bank are to
receive special certificates with the option of
exchanging these certificates in whole or in
Fart for ordinary shares at par at the rate of 25
rancs to the pound sterling. In the distribu-
tion of profits, the holders of the preference
shares have priority up to a noncumulative
dividend of 6 per cent. Five per cent of the
balance goes to the directors and 15 per cent
of the remainder again to the holders of pref-
erence shares, while the holders of ordinary
shares, i. e., the prewar shareholders, are to re-
ceive a 6 per cent dividend after the previously
enumerated returns have been paid. The
British holders of certificates will be entitled
to noncumulative interest at 6 per cent after
payment of the 6 per cent dividend to the or-
dinary shareholders. The bill provides for a
reduction to 10 per cent of the Austrian tax
on liquidating banks, which otherwise would
have amounted to a formidable figure.

In the case of the Anglo-Austrian Bank the
existing capital of 200,000,000 kronen will be
exchanged for £650,000, the present share-
holders receiving three £1 shares for every
4 shares of 240 kronen. The Bank of England’s
claim on the Anglo-Austrian Bank amounts to
£1,665,000, of which the bank will forego
£590,000. The remainder will be discharged
by the allotment of £375,000 in ordinary shares
and £700,000 in obligation bonds. In addi-
tion, it is expected that a London syndicate
will advance £1,000,600 of new capitafragains‘o
preference shares—#£400,000 immediately and
£600,000 later on. The holders of preference
shares will have a prior claim on a 6 per cent
dividend and on 10 to 12 per cent of the remain-
ing profits, while 80 per cent of the remainder
will be used to pay up to 6 per cent dividends
to common shareholders. Any profits above
these amounts will be used for the payment of
mterest and amortization of bonds. In this
case, as in the case of the Lénderbank, the
Austrian Government will forego the levying
of a large portion of the liquidation tax.

It is stated that the most important advan-
tage of the reconstruction of these two banks
for Austria lies in the fact that the banks are
thereby completely freed from their prewar
foreign debt obligations and also in the fact
that the location of their head offices in London
and in Paris will add to their prestige. It is
expected that these banks will be instrumental
in placing Ter Meulen bonds for the use of
Austrian industries.
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GROWTH OF DEPOSITS, NOTE CIRCULATION AND RESERVES IN PRINCIPAL
FOREIGN COUNTRIES, 1904 TO 1921.

There is presented herewith a set of tables
showing for leading foreign countries the
growth in central bank and Government note
circulation, and in deposit liabilities of central
banks, also changes in reserves and in ratios
of reserves to liabilities for a period of years
from 1904 to 1921. This material affords a
basis for the study of credit expansion of cen-
tral banks and of the general currency situa-
tion, as related to reserves for a decade before
the World War and for more recent years. No
attempt is made to cover developments in the
field of commercial banking.

The following summary table shows, for the
countries included, total central reserves, total
paper circulation, and the percentage that
reserves constituted of the circulation at the
end of 1904, ten years before the outbreak of
the war, 1913, just before the war began, and
at the end of June, 1921:

Britain the reserves against paper circulation,
which at that time consisted almost exclu-
sively of Bank of ¥ngland notes, amounted on
December 30, 1913, to 118 per cent, while at
the end of June, 1921, reserves against Bank of
England and currency notes combined were
37 per cent. In France reserves declined from
73 per cent at the end of 1913 to about 10
per cent at the middle of 1921. In Italy the
reduction has been from 58 per cent to 6 per
cent, but the largest declines in reserves oc-
curred in Germany, where before the war the
ratio of reserves to note circulation was 56 per
cent, while at the end of June, 1921, it had
fallen to 1.3 per cent.

In Japan developments were very different
from those in the other countries. While note
circulation increased from 426,000,000 yen at
the end of 1913 to 1,124,000,000 yen at the

middle of 1921, Japan’s gold reserves, including

NOTE CIRCULATION, RESERVES, AND RESERVE RATIOS OF EIGHT FOREIGN COUNTRIES IN 1904, 1913, AND 1921.

[In thousands of currency.}

Metallic reserves. Note circulation. Ratio of reserves to notes.
Country. Monetary unit.

1904 1913 1921 1904 1913 1921 1904 1913 1921
Belgium......c.....o...... 9 . 119,366 | 305,394 | 305,178 | 694,429 {1,067,407 16,110,162 17.2 28.6 5.0
FLanee. «oveecenemnennnnns Fra 3,760,800 |4, 157,500 13, 846, 277 4,324, 800 |5, 713,600 [37,422,087 87.0 72.8 10.3
GOIMANY - +zenenennnnnnnnns §2 | 927,076 |1,446,803 |1, 102,768 1,599,784 |2, 593, 445 (84,027,695 57.9 55.8 1.3
Great Britain .. 29,927 34,983 | 159,867 28, 21 29,608 | 433,440 106.1 118.1 36.9
Ttaly...ooooeennn.. 845,043 (1,608,382 |1, 191,995 [1,719,772 (2,782, 580 20,456,923 49.1 57.8 5.8
Netherlands........ 144,000 | 160,506 | 618,299 | ~264,060 | 312,695 | 991,929 54.5 51,3 62.3
anada............. 53,361 | 142,517 | 153,618 | 112,111 | 227,107 | 445,732 47.6 62.7 34.5
JAPATL. v oeomeannaanns 26,428 | 130,317 |1,217,000 { 286,626 | 426,389 1,124,169 9.2 30.6 108.3

Total(indollarscon-
Verted At PAT) . v . ou|eeeeiieaiaenn. 1,402,858 1,958,633 {3,080, 806 12,180, 096 '3, 172,984 (35,835,319 64.4 617 8.6
|

Reduced to dollars at par the paper cir-
culation of the eight countries included in the
table aggregated $2,180,000,000 in 1904,
$3,173,000,000 in 1913, and $35,786,000,000 in
1921, while the ratio of reserves to notes fell
from 64 per cent in 1994 to 62 per cent in 1913,
and to 9 per cent in 1921. While increases in
circulation were universal in all the countries
included and relative reductions in reserves are
shown for all the countries, except Japan and
Netherlands, the extent of these changes differs
widely from country to country. In Great

gold held in Japan by the Government and
the Bank of Japan, increased from 130,000,000
yen to 1,217,000,000 yen, so that the ratio of
reserves to notes, which was 31 per cent at the
end of 1913, rose to 108 per cent in the middle
of 1921.

Another summary table shows the growth
in deposits of central banks and the ratio of
reserves to the combined total of deposit and
note liabilities of the banks and of the note
liabilities of the Governments:
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RATIO OF RESERVES AGAINST DEPOSITS OF CENTRAL BANKS AND NOTE CIRCULATION IN EIGHT FOREIGN COUNTRIES
IN 1904, 1913, AND 1921.

[In thousards of currency.]

D ¢ contral bank 4 Ratiolof fregerves to (:iombined1
e - eposits of central banks an total of deposits of central
Monctary Deposits of central banks. P otes in circulation. banks and notes in circula-
E tion.
Country. unit. 1
1904 | 1913 1921 1904 1913 1921 1904 1913 1921
|
Belgium.............oooooi... Franc......... 93,374 | 117,008 |L,004,5%6 | 787,503 |1,184,505 | 7,204,748 15.1 25.8 4.2
Franee. ......... | Frane..... o0l 841,000 | 978,700 (2,960,518 15,166,700 |6,692,300 | 40,282,635 72.8 62.1 9.5
Germany.......... Reichsmark. .. 580,2972 793,120 120,392,708 12,180,081 |3,386,565 (104,420,403 42,5 2.7 1.1
Great Britain Pound........ 53,425 | 71,344, 147,036 81,629 | 100,952 580,476 36.7 31.6 27.5
Ttaly .. .......... Lire........... 208,126 | 320,081 (2,395,289 (2,017,808 13,111,661 | 22,582,212 41.9 51.7 5.2
Netherlands..... Florin......... 6,072 ! 4,333 50,638 | 270,132 | 317,028 | 1,042,567 53.3 50.6 59.3
Canada.......... Dollar......... 514,245 11,170,651 |2,353,029 | 526,356 (1,397,758 | 2,798,761 8.5 10.2 5.5
Japan.. ... il Yen........... 43,821 | 123,163 |1,184,162 | 330,450 | 549,552 | 2,308,331 8.0 23,7 52.7
Total (in dolars converted at par)|....._._........ 1,174,798 2,044,909 9,762,416 |3, 354,894 |5,217,893 | 45,647,735 48.1 37.5 6.7
| . I
Deposits of central banks to a large extent | tries. Of the Kuropean countries included,

represent the reserves of commercial banks;
therefore the reserves held by the central
banks against these deposits are the ultimate
reserves back of the countries’ credit. Ma-
terial increases are shown in central bank
deposits during the decade before the war for
all the countries, except Netherlands, but a
very much greater expansion is seen since the
outbreak of the war. It should be noted that
in the case of Canada the banks of issue are
the chartered banks, which are not central
banks but the commercial banks of the country.
When the note liabilities of the banks and of
the Governments are combined with the de-
posit liabilities of the central banks and related
to the reserves held by the banks and the Gov-
ernments, the resulting ratios are significant
in that they show what might be called the
central reserve position of the different coun-

Netherlands is the only one which remained
neutral in the World War, and while her notes
and deposits increased rapidly, her reserves
show an even larger growth, and her reserve
position was stronger in 1921 than in either
1913 or 1904. The same is true of Japan, a
belligerent, but far removed from the actual
scene of the conflict, which greatly stimulated
her trade and industry. Of the other coun-
tries, Great Britain alone has a reserve per-
centage at all comparable with prewar stand-
ards, though even there a decided decline is
noted. In France the ratio dropped from 62
per cent in 1913 to less than 10 per cent in 1921;
m Italy, from 52 per cent to 5.2 per cent; in
Canada, from 10 per cent to less than 6 per
cent, while in Germany the reserve percentage
was 43 in 1913 and dwindled to 1 per cent by
the middle of the current year.

BELGIUM.
(in thousands of francs.j

Bank of Belgium. Ratio of
total
i metallic
. i Metallic reserves. reserves
Notesin | o000 n «3:2 léflll)d : n‘&ﬁ";ﬁ{i
circuiation,] ~EPOSIS- | deposit deposit
liallitics, Gold. Sitver. Total. liabilities.
Per cent.
Dec. 28, 1904, ... oeoee e 694, 429 93,374 T8T,R03 l.eeeriinaicfonconcsnnens 119, 366 15.2
28, 1905, ceeiirieiii e 724,082 8 117,621
27,1900 e et 770,423 124,185
20, 1907 e 133,262
3L 1008, il 159,163
30,1900, .. iieiiaeieiineian . 158,912
20,1910, .. .. . 203, 401
28, 1011 it 1,103,305 |- 246, 707
27,1002, e 1,179,204 283,494
26, 1913 0o e 1,184,505 305,394
June 30, 1914, o oo e 1 334,982
Dee. 31, 1914, oo 1 268,999
30, 1005, e 1268, 800
28, 1916 1260, 144
27, 1817 1269, 489
26, 1918 D N R AR Heeaenanas 1289, 720
July 3,19192 4,666,202 51 7,172, 266,041 | 28,291 294, 332 4.1
Dee. 30, 1919 4,763,802 | 7,197, 4 266,409 | 26,902 203,311 4.1
29, 1920, 6,119,230 | 1,173,774 | 7,202,013 | 266,519 : 27,920 204, 439 4.0
June 29,1921, ... iiiiiiii i 6,110,162 | 1,004,586 | 7,204,748 | 266,569 ]\ 38,609 305,175 4.2
i |

! From the annual report of the bank for 1920, p. 13. These amounts wera held for safekeeping in the Bank of England.
2 First statement issued by the bank after the withdrawal of the Germans,
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FRANCE.

{In thousands of francs.]

B France.

ank of France Ratio of total
metallic re-
Notesi Total (Illote Metallic reserves. sergggetgégtal
otesin : A i
circulation, | Deposits. deposit nggﬁfts{gs_
liabilities. Gold. Silver. Total
Per cent.

Dec.29,1904... . oo 4,324,800 841,900 5, 166, 700 2, 658, 600 1,102, 200 3,760, 800 72.8
28, 1905.... | 4565900 | 1,106,000 5,671,900 2,878, 400 1,074,900 3,953, 300 69.7
71906... ..., 4714100 7 945,100 5, 659, 200 2,705,7 3, 600 3,704, 300 65.5
26,1907 0 vnonnnn -1 4,800,600 747, 800 5, 543, 400 2, 690, 900 924, 400 3,615, 300 65.2
24,1908............... .. 4,034, 756 200 5, 690, 600 3,488, 40 889, 600 4,378, 76.9
30,1909 .eninoinas . 5,323, 895 820,822 | 6,184,717 3,495,373 876, 009 4,371, 382 71.1
29,1910 ... ... | 5260,998 794, 834 6, 055, 832 3,279, 424 826, 096 4,105, 520 67.8
28,1911 .. . ... | 5,310,363 971,068 | 6,281,431 3,206, 449 804,125 4,010, 574 63.9
26,1912..... ... . | 5,584 338 887, 032 6,471, 370 3,207, 320 639, 215 3,896, 535 60.2
26,1913............. 5,713, 600 978, 700 6,692, 300 3, 517, 400 640, 100 4157, 500 62.1
24 184een oo 0,042,900 | 3,101,063 | 13,143,963 4158, 461 355, 952 4,514,413 34,4
30,3905 e 13, 309, 850 2,287,729 15, 597, 579 5,015, 287 352,088 5,367,375 34.4
28,1006, ... 16 678 818 2,275,233 18,954, 051 13,382,827 204, 369 3,677,696 19,4
D B L J R 22 336 799 3,165, 600 25,502, 399 1 3,314, 417 247, 657 3, 562, 074 14.0
26,1918, .. e 30 249 612 2,477,881 32,727,493 y 0, 460 318, 348 3,758,808 1L5
26,1009, . 37 274 540 3,203, 593 40, 478,133 13,600,245 268,035 3, 868, 280 9.6
30, 1920. . 37 901 599 3,574,946 41 476 545 13, 551,902 266, 333 3, 818,235 9.2
June30 Lt 71 A 37 422 087 2, 860, 548 40 282 635 i 3 571 951 274,326 3, 846, 277 9.6

1 Exelusive of ““gold held abroad,” consisting mainly of gold credits. On Dec. 28, 1916, this item stood at 1,693,088,000 francs; on Dec. 27, 1917,

at 2,087,108,000 francs; on Dec. 26, 1918 at 2,037,108,000 ir

June 30 1921 at 1,948; 3()7 000 francs.

GERMANY.

[In thousands of marks.]

rancs; on Dec. 26, 1919, at 1,978, 278 000 francs; on Dec. 30 1920 at 1,048, 367 000 francs on

Reichsbank. Ratio of total
R Tlgtgl X metallic re-I
eichsbank |servestotota!
Ratio ﬁ[ total legégle’l?_s‘ I]l)Otels l?nd Reichshank
; Total note Total meLaLieIe- | scheine in arlehns- | notes and
Notes in e ¢ : serves to total] A kassen- Darlehns-
circulation, | Deposits. al{ldb%t??pilt Gotd. ﬁgfeti'\}le’sc noteand | cireulation. | oopeinetin kassen-
iabilities. % . deposit circulation. scheine in
liabilities. circulation.
Per cenl. Per cent.
Dec.31,1904....] 1,599,784 580,297 2,180, 081 708, 814 927,076 5
1905....] 1,656,679 630, 807 2,287, 486 596, 389 803, 580 35.
1906....f 1,775,898 652, 883 2,428,781 481,381 665, 017 27.
1907.... 1,885,922 658, 502 2,544, 424 497, 546 704,179 .
1908. 1,975,390 656, 578 2,631,968 768, 260 980,147 37.
1909. .. 2,071, 512 673,624 2,745,136 631,056 915, 180 )
1910... 2,072, 766 710,949 2,783,715 661,037 924,012 .
1911... 2, 250, 710, 481 2,961,045 727,760 1,007, 838 3
1912.. 2,519,378 745,969 3,265,347 776, 648 1,037,035 .
1913....0 2,593,445 793,120 3,386, 565 1,169,971 1,446, 803 . .
1914... 5,045, 899 1,756, 907 6, 802, 806 2,002, 811 2,129,676 . ,731 3.8
1915. ... 6,917,922 2,359, 012 9,976,934 2,445,185 2,477,258 26.7 7,890,088 31.4
1916. ... 8,054, 652 564, 12,618, 858 2,520, 473 2,536,792 20.1 10,927, 588 23.2
1917....1 11,467,749 8,050,389 | 19,518,138 2 406, 536 2,587,936 13.3 L17,732,263 14.6
1918 22,187, 815 13, 280, 398 35,468, 213 2,262,219 ‘2 282 167 6.4 32,430,045 7.0
1919 35 693 369 17,071, 857 52,770, 226 1,089, 499 1, 110, 019 2.1 49 479 569 2.2
1920.... 68 805 008 22,327,114 91,132,122 1,091, 636 1,097,409 1.2 12 033 300 80 838, 308 1.4
June30,1921.... 75 321 095 20 392 708 95 713 803 1,091, 563 1,102, 768 1.2 8 706 600 84 027,695 1.3
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GREAT BRITAIN.
[In thousands of pounds.]
Bank of England. Exchequer.
, Total Ratio
Ratio of of Eng- r‘ifettg‘iﬁlc
Total metallic) @, Ratio ! land Total oo o ves
Not note Total |reserves| . Bank of total | and cur- | metallic 1o total
ooy | Depos- | and | cOME | to total | T Yl Gold. | of Eng-| Total |reserves| rency |reserves| o't
Hhopets) Tits. | deposit | oo ? I noteand| OIS L Old- | 'land’ |reserves.| to notes | notesin pety
ation. lisbili- | T*5TVE5 "deposit | (oot notes. incireu-| eircu- tion
ties. liabili- : lation. | lation.! .
ties. M
Per cent.
Dec. 28,1904.......... 53,425 | 81,620 | 29,927 36.7
27,1905. . 52,038 | 81,389 i 28,530 35.1
26,1906 . . 50,337 | 79,132 | 29,064 36.7
26, 1907. . 49,131 | 78,645 | 30,746 39.1
30, 1908.. 61,527 | 91,278 | 30,732 | 33.7
29,1909.. 60,993 | 89,851 | 32,628 36.3
28,1910.. 55,963 | 84,573 | 31,356 37.1
27,1911 61,123 | 90,316 | 32 438 35.9
26,1912 67,120 | 96,320 | 31,300 32.5
31,1913 71,344 | 100,952 | 34,983 347
30,1914 154,988 | 191,127 | 69,494 36. 4 8.1
29,1915. 161,650 | 196,959 | 51,476 26.1 7.6 .
27,1916 178,843 | 218,519 | 54,305 24.9 9.0 .
26, 1917 166,171 | 212,115 | 58, 337 27.5 3.4 .
31,1918. 172,680 | 242,987 | 79,111 32.6 8.8 .
31,1919, 199, 851 | 291,201 | 91,342 31.4 9.1 , .
29, 1920. 189, 859 | 322,710 | 128 268 39.8 ) 13.0 y 3
June 29,1921... 147,036 | 276,042 | 128, 367 46.5 | 323,884 | 28,500 | 19,450 |2 50,950 15.7 3, 159, 867 | 36.9
! ]

1 Bank of England notes outstanding, less such notes held by the Bank of England and by the exchequer, plus currency notes in eirculation.
2 Includes £3,000,000 of silver.

ITALY.
{In thousands of lire.]
Banks of Italy, Naples, and Sieily.
’ i : Ratio of | Total Ratio of
| Metallic reserves. i{lzgi lfé' Treasury | oiq gold |bankand| p e getalhc
! 3 Serves
Total reserves notes in re- | Leserves ) Treasury metallic | to total
Notes in note and to total | Clreulas |gerveg el fonotes | motesin | poqorves | e
circula- | Deposits.| deposit noteand | ton. ’ In elrou- clé‘_cula- " in circu-
tiont labili- | Giola. | Sitver.| Total, deposit ation. | tien. lation.
3 ties.

! — —
E ) Per cent. Per cent. Per cent.
Deec. 31,1904 | 1,276,921 208,126 1,575,047  625,937] 96,005 721,942 45.8] 442,851 123,101 27.8 1,719,772 845,043 49.1
1905 | 1,406,475/  299,361] 1,705,836:  805,877) 108,259 914,136 53.6/ 440,305 120,291 .3l 1, 56.0
1906 | 1,605,280} 287,406) 1,802,686, 928,867 134,566, 1,063,433 56.2| 438,447) 118,434 2, 57.8
1907 | 1,851,542 345,402 2,107,034 1,126,525| 141,056! 1,267,581 57.7|  437,518) 117,278 2, 60.5
1908 « 1,862,558 325,655 2,188,213, 1,178,800 131,842 1,310,642 50.91 435,671, 177,678 2, 64.8
1909 | 1,931,663 306,256' 2,237,919’ 1,203;579| 124,320! 1,327,809 50.3| 432,925, 174,929 2 63.6
1910 | 2,026,848 340,100, 2,366,948! 1,235,077| 104,554| 1,340,531 56.6| 442,119! 183,661 2 61.7
1911 | 2,193,382  355,688! 2,549,070, 1,268 069| 125,779] 1,393,848 54.7]  485,291| 226,831 2 60.5
1912 | 2)212,381| 331,628, 2,544,009 1,286,328| 144,432 1,430,760 56.2|  498,074| 241,151 2 61.7
1913 | 2,263,500 329,081] 2,612,590, 1,375,416} 115,727 1,491,143 57.1| 499,071 117,239 57.8
1914 | 2,936,015 753,005 3,680,020 1,396,683| 130,509] 1,527,102 41.4)  657,242| 156,345 46.9
1915 | 3,968, 069! 1,012,866 4,980,935 1,364,137/ 127,533 1,491,670 30,0} 1,082,102 156,345 32.6
1016 | 5,012,350] 1,134,612, 6,146,362] 1,157,514| 112,618| 1,270,132 20,7/ 1,317,284 167,729 22.7
1917 | 8,424,997] 1,857,031'10,282,028 1,071,002| 127,143 1,198,235 11.7| 1,841,0008 166,724 .
1918 [11,750,263| 2,033,669 13,783,932 1,048, 721! 116,838/ 1,165, 559 8.5 2,337, 000(3164, 943 ,
1919 116,281,300 2,729,710 19,011,010| 1,036,700, 114,700, 1,151,400 6.1| 2,533,000) 34,309 .
1920 {19,731, 641/ 2,743, 711°22, 475, 352] 1,058, 870| 114,676, 1,173,546 5.9| 2,546,000 82,335 .
July 31,1921 (17,939,923 2,395,289!20,335,212i 1,075,604] 114,056] 1,189,660 5.9| 2,547,000 52,335|..........120,486,923. ... ..|..L200

1 For the years 1914 to 1921 the bank notes are classed as issued for account of commerce and for account of Government, as follows:

[In thousands of lire.)

1914 1915 1916 1917 1018 1919 1920 1921
For account of COMIMEICe. . .c.vemvnnvnnnnnnnn. 2,201,134 | 1,808,733 | 2,458,177 | 2,591,997 | 4,584,736 { 5,651,600 | 8 988 869 9,432,738
For account of Government................... 734,881 | 2,069,336 | 2,554,173 | 5,833,000 | 7,165,527 { 10,629,700 | 10,742,772 8,507,185
B 7 ) P 2,936,015 | 3,968,069 | 5,012,350 | 8,424,997 | 11,750,263 | 16,281,300 | 19,731,641 7,939,923

‘banks of issue.

2 Inaddition the Treasury held a certain amount of silver as cover for the so-called Luoni di Cassa, notesjof 1 and 2 lire denominations, included

in the total of Treasury note circulation shown. On April 30,1921, the amount of silver cover (fractional currency) for 277,012,000 lire of these notes
was 187,700,000 lire.

3 By a decree of June 24, 1915, the gold reserve held by the Treasury against Treasury notes was mobilized and largely transferred to foreign

Its place was taken by certificates of deposit and foreign Treasury certificates payable in gold. Figures showing the actual com-
position of the gold reserve between 1915 and 1918 are not available. Figures for 1919, 1920, and 1921 represent the amount of gold held for account
of the Bank of Naples.
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NETHERLANDS.
[In thousands of florins.]

Netherlands Bank.
Ratio of
total metallic
Total note Metallic reserves. Teserve to
Notesin . and deposit total note
circulation, | DePOSItS. | “fiahilities. and deposit
- .
Gold. Silver. Total. ligbilities
Per cent.
Dec. 31, 1904 264,060 6,072 270,132 67,560 76,440 144,000 5.3
30, 287,748 6,276 4 O 79, 260 73,824 153,084 52.1
71, 284 6,364 278,148 66, 432 69,180 135,612 48,8
279, 544 7,488 280, 032 91,788 51,804 116, 502 52.4
275, 808 6,744 282, 552 101,016 49,320 150,336 532
295,992 5,496 301,488 120,972 36, 468 157,440 52,2
278,388 4,392 282,780 124,248 21, 696 148,944 52.7
312,924 14,664 3?7, 588 140, 364 10,848 151,212 46.2
wEohm o B ogE e omm 4
473,107 17,455 100, 562 208,119 3,492 211,611 3.1
571,056 29,771 6006, 827 429,182 6,195 435,377 71.8
BE O am Wb Sw)  Gw) BE A
5 74,
1,068,947 88,478 1,157,425 689, 441 & 545 697,986 60.3
1,032,732 102, 343 1,135,075 637,323 6,103 643,426 56.7
! 1,072, 145 85,261 | 1,157,406 636,141 21,190 657,331 56,8
Tune 27, 1921 991,929 50,638 | 1,042,567 605, 968 2,331 518, 299 5.3
CANADA.
[In thousands of dollars.]
Chartered banks. Dominion notes.
Rattiolof
Ratio of total
total Ratioof | TO%l | mota) | metallic
Notesin Tota} Total | Mmetallic | yosocin gold | BOESIN | petaliic | TESErVES
circu~ ; note and L |Teserves | NOFESIL|  Golq. | reserves | ICU" | reserves.| fotota
lation Deposits. de metallic cirey lation. notesin
. deposit reserves tototal Jation. |reserves.! to Do- ir
liabilities. " noteand . minion circu-
deposit notes. lation.
liabilities
DPer cent. Per cent. Per cent.
64, 507 514, 245 578,752 17,618 3.0 47, 604 35, 743 75.1 112,111 53, 361 47.6
It CUR R 1
7 . .8 1 62, 4 .
A 04 ggg’, ggg ;3%;; 284 gsj &1;3 34| 63 184 39, 686 62.2 | 141,288 | 64,805 e
0! 7. 3.4 79, 430 61,675 77.7 1 152,488 88,774 58,
81,326 | 877,992 | 959,318 | 27,457 2.9 85783 | 69,52 sl.1| 167,109 | 96,983 e
87,605 | 937,106 | 1,024,801 | 33412 331 91797 | 74789 81,5 | 179,492 | 108,201 60.3
102,037 1 1,056,504 | 1,158 541 37,464 3.2 | 104,836 | 100,631 96.0 | 206,873 | 138,095 66.8
110,048 | 1,162,016 | 1,272,064 | 33,780 2.7 115688 104,077 91.0 | 225,736 | 137,857 61.1
108,646 | 1,170,651 | 1,279,297 | 27,142 2.1| 118,461 | 115875 97.4 | 227,007 142517 62.8
105,970 | 1,185,740 | 1,201,710 | 43,246 34| 163010 9162 58.1 | 268,980 | 137,872 51.3
122,200 | 1,350,612 | 1,481,812 48,793 3.3 | 171,694 | 120,335 70.1| 203804 | 169,128 57.6
148,785 1, 539, 409 1, 688,194 56, 466 3.3 179, 290 119, 598 66,7 328,075 176, 064 53.7
192,924 | 1,856,487 | 2,049,411 | 75,029 3.7 | 274064 | 120,143 43.8 | 466,988 | 195,172 4.8
224,501 | 2,184/333 | 2,408,834 | 69,427 2.9 | 290’815 | 121,261 4).4 | 524,316 | 190,688 36.4
232,487 | 2,413,651 | 2,646,138 ' 73,053 2.8 304/853 | 114,522 37.7 | 537,340 | 187,875 35.0
2285750 | 2,491,953 | 2,720,712 74,085 27| 283,214 | 97,146 343 | 511,073 | 171231 33.4
105,675 | 2,353,020 | 2,548,704 69,764 27| 250,057 | 83,854 33.5 | 445,732 | 153,618 34,5
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JAPAN.
[In thousands of yen.]
Bank of Japan.
Ratio of gold
holdingsin
Gold hold- ].; apsla(n of dth?
ingsin ank and o
Ratio of Japan of the | the Govern-
Notesin | * Total note Total total reserves | Bank and of | ment to total
cireulation Deposits. | and deposit | . cooy | tototalnote| the Govern- | noteand de-
’ liabilities. ' and deposit ment. posit liabili-
liabilities. . ties of the
h Bank.
|
I
Per cent. Per cent.
Dec, 31,1004, v, 286, 626 43,824 330,450 83, 581 25.3 26,428 8.0
30,1905 312,791 449,108 761,899 115,595 15.2 36,765 4.8
29,1906 341,766 401, 500 743,266 147,202 19.8 53,834 7.2
28,1907 . 369,984 471,052 841,036 161,742 19.2 44,562 5.3
26,1908.. 352,734 220, 287 573,021 169, 505 29.6 61,841 10.8
25,1909.. 352,763 187,704 540, 467 217,843 40.3 116,680 2L.6
31, 1910. 401,625 280,823 682,448 222,382 32.6 135,126 19.8
30,1911.. 433,399 133, 659 567,058 229,154 40. 4 132, 854 23.1
28,1912_. 448,922 97,968 546, 890 247,023 45.2 136,036 24.9
27,1913, . 426,339 123,163 549, 552 224,366 40.8 130,317 23.7
26,1914, _ 385, 589 117,708 503,297 218,237 43.4 128,510 26.5
25,1915.. 430,138 244 973 675,111 248 418 36.8 136,785 20.3
30,1916. . 601,224 380, 201 981,425 410,519 41.8 227,504 23.2
29,1917. . 831,372 593,758 1,425,130 649,618 45.6 461,346 32.4
28,1918.. 1,144,739 991,537 2,136,276 712,925 33.4 453,000 21,2
27,1019, 1,555,101 1,145,743 2,700,844 953,194 35.3 702, 000 26.0
25,1920. . 1,439,241 1,050,683 2,489,924 1,248,200 50,11 1,107,000 4.5
June 25,1921 ..ot i 1,124,169 1,184,162 2,308, 331 1,278,547 55.4 1,217,000 52.7

1 Includes ‘““gold held abroad,” which consists mainly of gold credits.
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

GERMAN REPARATIONS.

With the spectacular drop in the value of the
German mark since the August 31 payment on
reparations, the question how Germany is to
meet the terms of the reparations agreement
has again been brought very much to the fore.
This drop in the value of the mark is to a large
extent the outcome of the inflation policy of
the German Government, and the inflation
policy in turn is due, in part at least, to the
terms of the reparations agreement. The lead-
ing provisions of the May agreement may be
summarized as follows:?

(1) Germany agreed to pay annually to the
Allies 2,000,000,000 gold marks, plus a sum
equivalent to 26 per cent of the value of
German exports. It was agreed that these
sums were to be paid in two series of quarterly
installments—i. e., 500,000,000 gold marks on
each of the four dates, January 15, April 15,
July 15, and October 15, and the export pay-
ments on February 15, May 15, August 15,
~and November 15. The reparations agree-
ment does not state for how many years these
payments must be made, since this depends
upon the size of the export trade.

(2) These payments are to provide redemp-
tion for bonds to be delivered by Germany to the
Allies to the amount of 132,000,000,000 gold
marks. Bonds to the value of 12,000,000,000
gold marks were delivered on July 1, 1921, while
the bonds for the other 120,000,000,000 gold
marks were to be delivered on November 1.
So far, none of these bonds have been issued
to the public, but if they are issued, Germany
will be responsible for the payment of 6 per
cent interest on the outstanding bonds, 5 per
cent of which will go to holders of the bonds
and 1 per cent to the provision of a sinking
fund.

Cash payments under the terms of this agree-
ment began with the payment of 1,000,000,000
gold marks to the Allies by Germany on May
31, 1921. Only 150,000,000 gold marks, how-
ever, of the total billion were paid to the com-
mission in gold, 840,000,000 gold marks being
in the form of three-months’ Treasury bills
indorsed by the Reichsbank and some of the
leading commercial banks, and 10,000,000 gold
marks were held in Germany at the disposal of
the commission. Practically all of the cash
payment was made in New York. On August
31 the 840,000,000 gold marks three-months’
Treasury bills fell due. Although by that time
Germany had mobilized cash balances in New

3 For exact terme of the agreement, sec FEDERAL RESERVE BULLETIN,
June, 1921, p. 674.

York to this amount, the operation had had a
very serious effect upon the foreign value of the
mark, which declined from $0.0155 on May 2 at
New York to $0.0116 on August 31.

Prior to the signing of the May agreement,
payments had been made on reparations to the
extent of something like 4,500,000,000 gold
marks. Only 93,000,000 gold marks of this
total had been paid in cash, the rest being pay-
ments in kind.  Adding the billion gold marks
paid in specie under the terms of the London
agreement, we have a total of something over
5,500,000,000 gold marks as having been paid
on reparations, not counting the sums received
from the 26 I[()er cent tax on exports or any
payments in kind since May 1, 1921. In any
consideration of the total value of the bonds
issued, this sum must be subtracted from the
132,000,000,000 gold marks, leaving Germany
still responsible for 126,500,000,000 gold marks,
minus the sums covered by the export tax and
reparations in kind indicated above.

An announcement made October 1 by the
Committee on Guarantees of the Reparations
Commission states that the committee pro-
visionally accepts the German evaluation of
exports from May 1 through July 31, and that
deﬁveries in kind already made and those to
be made before the end of October, together
with the taxes levied in certain allied countries
upon German exports, will meet the sum due
on November 15. This announcement does
not give the sum due in November. Estimates
of the amount have varied from 250,000,000
to 375,000,000 gold marks. Figures recently
made public on the value of the German export
trade in May, June, and July make it seem that
the smaller figure is more nearly correct. If
the export figures in paper marks are reduced
to gold marks by applying the percentage de-
preciation of the mark in terms of dollars in each
month to the figure for that month, it appears
that total exports for the three months’ period
were worth 979,613,000 gold marks, and that the
sum due on reparations account n November
is therefore about 255,000,000 gold marks.
According to unofficial newspaper reports,
German deliveries to the Allies of coal, dyes,
pharmaceutical products, and materials for
reconstruction from May 1 through July 31 were
valued at 150,000,000 gold marks. According
to, this same report the greater part of these
deliveries were made to France. Supposing
that the above estimate of the November pay-
ment is correct, Germany will then have trans-
ferred to the Allies since November 11, 1918,
about 5,810,000,000 gold marks—4,555,000,000
gold marks in goods and cash before April 30,
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1921, 1,000,000,000 gold marks in cash before
August 31, 1921, and 255,000,000 gold marks
in goods from May 1 to October 31, 1921,

uring the next six months there are pay-
ments due on January 15, February 15, and
April 15. (As was mentioned above, the Nov-
ember 15 payment has been met already,
according to a statement of the Reparations
Commission.) Coal deliveries will go toward the
payment of the January, February, and April
installments and the Wieshaden agreement, pro-
vides for partial payments to France in kind.
There is a movement at present among the
German industrial groups looking toward the
creation of foreign credits on their part to
be turned over to the German Government
for reparations payments. But, in view of the
present depreciation of German marks, it seems
unlikely that large funds can be raised in for-
eign investment markets and that the domestic
market will have to be drawn on more heavily
than has been the case during the past three
years.

Although the total paid on reparations
amounts to only 5,800,000,000 gold marks, or
something over $1,333,000,000, the disorgani-
zation which has resulted from the transfer of
this comparatively moderate sum of money
(equal to about one-third the present annual

budget requirements of the American Gov-,

ernment) has been enormous. This is mainly
because Germany is not on a gold but a
paper currency basis, and the payment of
the equal of 5,800,000,000 gold marks re-
quires an amount of paper marks enormous
but hard to calculate because of the shift in
the value of the paper mark during the past
two years. Although the terms of reparation
can not be held entirely responsible for the
inflation policy of the German Government,
it has been one of the most important sin-
gle factors in the situation. During the
past year, while the United States and Eng-
land and certain other industrial countries
have been slowly returning to a normal gold
basis of prices, the reverse has been the case
with Germany, with the result that we find
Germany at present enjoying great industrial
activity while her creditors are suffering from
severe industrial depression.

ENGLAND.+
BRITISH RECEIPTS ON REPARATIONS.
Accordin}g3 to the terms of the Spa agree-

ment, the British Empire is to receive 22 per
cent of German reparations as compared with

4 British price, trade, and financial statistics may be found on pp.1341,
1342, 1345, 1374,

the 52 per cent which is France’s share, and
8 per cent Belgium’s. By April 30, 1921, she
had received payments in cash and kind
approximating a value of £13,000,000, or
206,000,000 gold marks. Most of this sum has
been paid in the form of ships, as is shown by
the accompanying table.

APPROXIMATE DELIVERIES To GREAT Brrramn, Nov. 11,
1918, To Apr. 30, 1921, UnpER THE TERMS OF THE
REPARATIONS AGREEMENT.

Gold marks.
Receiptsinecash............o............... 0
Deliveries in kind:
ShIPS. e e eeeme e e 190, 816, 000
Coal. ... e 0
Dyestuffs....ooovveeieinii i 8, 421, 000
Other deliveries. ...................... 6,210, 000
Immovable property and assets not vet
encashed. ... ... .. ... ... . ... ... 450, 000
) PO 205, 897, 000

The Treaty of Versailles provided that all
German vessels of 1,600 tons and up, as well
as one-half of her ships of a tonnage of 1,000
to 1,600 tons and one-fourth of her steam
trawlers and fishing boats, were to be turned
over to the Allies. The treaty also provided
that Germany was to build merchant ships for
the Allies during the next five years of not to
exceed 200,000 tons a year. Although no
official statistics are at hand showing the
exact amount of tonnage delivered under this
provision of the treaty, or the distribution
among the Allies of the tonnage delivered, it is
clear from the accompanying table that
England received the largest proportion of
German tonnage and that Germany’s old fleet
of merchant vessels has in large part disap-
peared.

Sream TonNage (MercHANT SHIPs OF 100 TonNs AND
Over) OwNED BY PrincieAL MARITIME COUNTRIES,
June, 1914, 1919, 1920, anp 1921.

[Lloyd’s Register of Shipping. Thousands of gross tons.]

1914 1919 1920 1921

United Kingdom............. 18,892 16,345 18,111 19,288
British Dominion: . 1,632 1,863 2,032 1,950
Germany......... 5,135 3,247 419 654
United States.... 4,330 11,983 14,574 12,314
France... 1,922 1,962 2,963 3,046
) 171 ) R, 1,430 1,238 2,118 2,378
Japan. cooiiiiiiiiiaeaaas 1,708 2,325 2,996 3,063

Total (world).......... | 45,404 47,897 53,905 54,217

By the middle of 1920, apparently the bulk
of tonnage due to Great Britain under the
terms of the treaty (with the exception of the
new tonnage to be built) had been delivered
by Germany, and in September, 1920, the
Government began to sell the boats to British
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nationals and foreigners other than Germans.
By this time the shipping industry had been
very seriously affected by depression and values
had strikingly declined. It was decided, there-
fore, early 1n 1921 not to enforce the terms of
the treaty as regards the building of new ton-
nage by the Germans for the Allies, and later
in the spring ex-German ships began to be
sold back to the Germans. The latter develop-
mernt; however, was preceded by a period 1n
which German shipping companies chartered
a certain number of ex-German boats from
their British owners and probably participated
with other foreigners in the purchase of ““ prize”’
boats. No official statistics are available as to
the exact amount of German tonnage sold by
the British Government, but it is estimated
that the amount going back to Germany has
not been very great, in fact, probably not more
than 120,000 tons.

The Treasury receipts from the sale of these
ships have been insignificant as compared with
total Treasury receipts or with Germany’s
reparation obligations. By August of this
year the sale of ships had brought approxi-
mately £7,000,000 into the Treasury, while
the sale of dyestuffs and other reparation re-
ceipts had totaled about £5,000,000 more. By
way of comparison, it may be noted that es-
timated British Treasury receipts for the cur-
rent fiscal year amount to well over £1,000,000,-
000. Asamatter of fact, none of this £12,000,-
000 has been available for ordinary expenses,
as about one-half of it was used to make cash
advances to Germany to enable her to make
coal deliveries under the terms of the treaty,
and the other half to help pay for the cost
of the British army of occupation on the
Rhine.

It will be remembered that during the spring
of this year, when the whole question of repara-
tions was still undecided, the Allies began to
apply what were known as “sanctions,” or, in
other words, to regulate and tax German ex-
ports. In England the German Reparations
(Recovery) Act provided for the collection of a
tax of up to 50 per cent on the value of goods
imported from Germany if 75 per cent or more
of the value of the goods was due to German
manufacture. This tax was later reduced to
26 per cent and remained in effect until Sep-
tember 30. As in the case of the sale of ships,
the actual return to the Treasury from the
sanctions has been insignificant, as up to August
9 only £341,000 had been collected.

No decision has as yet been reached as to the
distribution among the Allies of the first
milliard gold mark specie payment completed

on August 31. It appears improbable, how-
ever, that England’s share will be more than
enough to help pay for the army of occupation.

FINANCTAL POSITION OF GREAT BRITAIN.

It is apparent from the discussion above that
thus far collections from reparations have been
so small as scarcely to figure in British public
finances. Assuming a payment of the repara-
tions in full—i. e., 132,000,000,000 gold marks—
the share of the British Empire would be
29,000,000,000 gold marks, which, converted
into sterling at par, would amount to about
1,500,000,000 (Founds sterling. Large as it is,
the sum owed to Great Britain by the Allies
is considerably more important. On March
31, 1921, Great Britain was creditor of the
Allies to the extent of 1,800,000,000 pounds
sterling and of the Dominions to the extent
of 144,000,000 pounds. The following table
summarizes the situation:

Loans 10 AuLiEs AND DoMINIONS BY GREAT BRITAIN,
Mar. 31, 1921.

{Millions of pounds sterling.]

Dominions:
Augtralia.. .. ... i 90.0
NewZealand . ...ooooeirio it 29.6
Canada. ..o 13.8
South Africa. ... i 7.5
Other dominions and colonies.._ ............ 3.1
b 07 7 AR 144.0
Allies:
RUSSIA e e ettt eiet e e e i eeea e 561.4
8 25 11 c I 557.0
7 2R 476.8
Belgium—
(a) War.cooee e 04.4
(b) Reconstruction..................... 9.0
[y 2 41 7 22.1
Portugal, Rumania, Greece, and other
ALeS . ot e 66.2
Rellef. oot e 16.7
172 O 1,803.6
Grand total.... ... ... ... iiiii.... 1,947.6

Between March 31 and September 30 there
was a reduction in this total, amounting to
about £23,500,000. At the same time Great
Britain is herself indebted to the United States
to the extent of something over £1,000,000,000
(exchange at $4 for £1), part of which debt was
incurred by Great Britain on behalf of her
Allies.

The serious and world-wide disorganization
of trade and currency which has accompanied
the transfer of 5,800,000,000 gold marks from
Germany to the Allies (only a little over
1,000,000,000 gold marks of which was paid in
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exchange and cash) gives an indication of the
dangers connected with the transfer between
countries of funds such as are indicated above.
Payments of any magnitude, whether made in
specie or kind, lead to such a serious dislocation
of economic forces that there is danger that the
results of the payment may be more serious
than the loss of it.

Great Britain’s domestic finances are not in
as favorable a condition as a year ago. The
budget for the year beginning April 1, 1921, pro-
vided for total expenditures of £1,040,000,000,
not taking into account the sums to be ex-
pended in connection with the decontrol of the
coal and railway industries, unemployment
relief, etc. At the completion of the six
months’ period on September 30, revenue
receipts amounted to only £456,000,000, or 44
per cent of the original estimate of expend-
1tures. Since receipts are always lighter in the
first six months than in the second six months
of the fiscal year, this would not be such a bad
showing if it were not for the emergency ex-

enditures not provided for in the budget. The
i‘)ailure of receipts to meet current expenditures,
however, has necessitated a further increase
in the floating debt. On March 31, 1921, the
floating debt (consisting of Treasury bills
outstanding and ways and means advances)
amounted to £1,275,000,000. By September
30 it had been increased to £1,321,000,000,
while a year ago September 30 it amounted to
£1,282,000,000.

EXPORT CREDITS,

Active efforts are being made by the British
Government to encourage the extension of
credits for foreign trade. For over two years
the so-called export credit scheme has been
administered with very little success, but it is
now proposed that the terms of the scheme be
made more attractive to borrowers. To date
Government advances have been made only in
case of exports to such countries as Finland,
the Baltic Provinces, Poland, Czechoslovakia,
Jugoslavia, Rumania, Bulgaria, and Austria.
Advances 1n the future will be made to other
countries as well, while guarantees to traders
will be increased from 85 to 100 per cent of the
value of the goods.

Although this and other credit schemes of
the Government may serve to stimulate trade,
it seems unlikely that there can be any large
scale development in the foreign field until
there is greater stability in foreign exchange,
especially in the European currencies. This is
more or less proved by the fact that Govern-
ment advances to exporters to the European
countries mentioned above, during the two

{ears between September, 1919, and Septem-
er, 1921, amounted to only £1,276,030; also
by the fact that the acceptances of the nine
leading joint stock banks decreased by some
45 per cent between January and September,
1921.

On November 3, immediately following a
reduction in Federal Reserve Bank rates, the
Bank of England lowered its official rate of
discount from 5% per cent to 5 per cent. This
rate is well above those quoted on October 25
for bank bills and Treasury bills, but is lower
than the rates quoted on that date for prime
trade bills.

Foreign trade during September showed a
small improvement in exports, but a slight re-
duction 1n imports. Exports of iron and steel
manufactures and cotton yarns and cloth
showed the greatest improvement over the pre-
ceding month, while the value of coal exports
fell off slightly.

PRICES.

Indexes are not in agreement as to the trend
of wholesale prices in England during recent
months. The KEconomist index has shown
slight advances in prices during August and
September, but both the Statist and the Board
of Trade indexes (the latter based on 159
quotations) show declines during these months.
In the following table are presented the all-
commodities indexes of these three organiza-
tions during the first nine months of 1921:

WEHOLESALE PRICE INDEXES.

[1913=100.]
Board of : FEcono-
Trade. Statist. mist.
1921
JanUATY . oot 251 232 209
February «.coeocoeieiniaiiiiiiiaiaanen. 230 215 192
March... ... ..o, 215 208 189
April..... 209 199 183
May... 205 191 182
June... 202 183 179
July... 198 186 178
August.. oot 194 183 179
September. ...t 191 176 183

Reports received from the American consul
at London regardin% the prices of about 90
commodities at wholesale In September show
a considerably larger number of reductions
than of advances in prices. In fact, the only
leading lines to show consistent advances were
cotton, hides and leather, flax and jute, tin
and zine, coffee and tea. Steel products, bi-
tuminous coal, leading cereals, meats, etc., all
showed declines as compared with August.

The index of the cost of living decreased from
220 during August to 210 during September,



NovEMBER, 1921,

FEDERAL RESERVE BULLETIN.

1305

with the level in July, 1914, considered as 100.
Improvement continued in employment con-
ditions, the percentage of trade union members
out of work averaging 14.8 at the end of Sep-
tember, as compared with 16.3 at the end of
August. The percentage of unemployed
among those people who are insured under the
unemployment insurance act decreased from
13.15 at the end of August to 12.2 at the end of
September. There were 1,405,000 people reg-
istered at employment offices on September 30,
as compared with 1,573,000 on August 26.

Production in leading industries continues to
be considerably curtailed. There is even less
work going forward in the shipbuilding indus-
try than in June, coal production has not in-
creased over the August average, and iron and
steel production continues low.

Surp
AND TONNAGE

Vorume or Brimisu Commopiry Propucrion,
ToNNAGE UNDER CONSTRUCTION,
Movep oN Britisa Ramwavys.

Production (long tons, 000 .
omitted). Ship ton- British
nage under (ralltwtays
eonstrue- | (00 1o
Steel in- | tion (gross 0’6‘6 88*0
Coal. | Pigiron. | gots and tons). omifted)
castings.t
Monthly average:
1913......... 23,957 855 639 122,002,609 ..........
1920 ........ 19,128 667 755 123,603,131 |..........
August.......... 16,970 752 709 [oeameenn..- 1,555
September.......| 18885 741 885 | 3,731,000 1,556
October..... o 314,044 533 544 (oLl 944
November....... 15,920 403 505 |.ueiniannnnn 1,469
December-. ...... 20,230 633 747 | 3,709,000 1,323
1921.

January......... 21,805 642 493 |oooiiiiils 1,440
February. . 17,369 464 4811 . L........ 1,276
March.... 16,437 386 859 | 43,799,000 1,273
April.._... 51,950 60 4 T R, 597
MAY .o eaaanns (TS Y 3 O 498
June............ 6179 1 2 173,530,000 520
July....coooenon. 315,214 10 M7 . 1,088
August.. ... ..., 16, 594 94 434 | e
September....... 16,517 158 429 1'8°3,283, 000 : ..........

1 Revised figures.

2 Average of 4 quarterly estimates.

3 5 weeks.

4 Work suspended on all but 2,952,000 tons.

s First week in April.

¢ Production from Apr. 4 to July 4.

7 Work suspended on all but 2,351,000 tons.

8 Includes 731,000 tons on which work has been suspended and 457,000
tons delayed in completion.

FRANCE.!

PUBLIC FINANCE.

The progress of French war finance up to
December, 1920, was outlined in the February,
1921, issue of this BuLLeTIN. French Public
finance is still very truly ‘‘war finance.’ -
though the war has been over officially for two
years, the French Government still carries

1 French price, trade, and financial statistics may be found on pp.
1341, 1342, 1345, 1346, 1374,

three war burdens—the interest upon the debt
accumulated during the war, the expense of the
reconstruction of the devastated regions, and
the expense of a large standing army.

During the first half of 1921 the total debt
rose from 245,000,000,000 francs to 264,000,-
000,000 francs, calculating in both instances
the forei%n debt at par. This increase is ac-
counted for by the loan floated in the United
States, the issue of two-year Treasury bills at
home, and the increase in the number-of three-
months, six-months, and one-year Treasury
bills outstanding. Besides these loans floated
by the State itself, there are five loans not in-
cluded in the above statement of the public
debt for which the Government has assumed
the responsibility. These loans were floated by
the cities and industries of the devastated re-
gions during the spring and summer of 1921,
and the Government has guaranteed their in-
terest and repayment. They are summarized
In the following table:

Loans FLOATED FOR THE BENEFIT OF DEVASTATED
REGIONS.

[In millions of franes.]

By the coal operators of the Nord and Pas de Calais

AiStriCts. . e e 1, 200
By thecity of Albert .. ..................coo... 25
By thecityof Verdun................ ... .. 55
By the city of Rheims.... ... .. ... ... ... 120
By the French sugar industry in reconstruction.... 200

Total. .o e 1, 600

The State will also be responsible for the
interest and repayment of two loans floated in
October; the loan of the Credit National for
3,000,000,000 francs, and that of the Alsatian
industries 1n reconstruction for 85,000,000
franes.

The relations of the Government to the Bank
of France have not changed greatly during
1921. Early in the year the State reduced its
debt to the central bank by about 1,000,000,000
francs (from 26,600,000,000 francs to 25,600,-
000,000 francs), but since that time the ad-
vances of the bank to the State have fluctuated,
rising as high as 26,750,000,000 francs in May
and falling to 24,900,000,000 francs in August
and September. On October 20 these advances
had risen again to 25,300,000,000 francs.
Meanwhile the circulation of the Bank of
France has also fluctuated within narrow
limits. It rose to 38,833,000,000 francs in
May and fell to 36,920,000,000 francs in Sep-
tember, standing at 37,407,000,000 francs on
October 20. Because of the difficulties attend-
ing the repayment of the public debt in a pe-
riod of falling prices, there are several promi-
nent men in France who are in favor of stabil-
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izing the value of the franc at its present level.
The Government, however, seems to be in
favor of returning to prewar values as rapidly
as it is practicable to do so.

The budget for 1922 has not yet been de-
cided upon. On October 5 the Commission of
Finance of the Chamber of Deputies returned
to the Government the budget submitted by
the Finance Minister on July 8, with the re-

uest that further economies be instituted and
that the total expenditures for 1922 be reduced
to an amount equal to the receipts expected
during that year from the taxes now in force.
As the budget for 1922 was submitted to the
Finance Commission it contemplated the ex-
penditure of almost 25,000,000,000 francs,
divided as follows:

FrENCH GOVERNMENT EXPENDITURES RECOMMENDED

FOR 1922.
{In millions of francs.}
For publicdebt. .. .. ... .. . .. .. .. ... ... 12,526
For military expenses................... ... ... 5, 028
For Alsace-Lorraine........... ... .. ... . ... 563

Other services:
Finance ministry.............
Public instruction...........
Public works................ ..
Postal service........................
Other public services..................

Grand total....oeeenonennen i

Of the suggestions which have been made for
reducing public expenditures, the two most
prominently urged are those in regard to the
reduction of the army and the abolition of
cost-of-living bonuses for public employees.
The French Government and the French
public, in general, feel that a reduction of the
army is impractical until France has received
further guarantees that the reparations agree-
ment will be fulfilled.

There is much difference of opinion about
the question of cost-of-living bonuses. The
reporter general for the budget, M. Bokanow-
ski, has assembled the following figures show-
ing the amount of money which is being and
which is to be spent by the Government for
salaries and wages: ,

FrENCH (GOVERNMENT EMPLOYEES.

Total cost in | Cost per

Date. Number. franes. person.
TOly L, 1904ue e 543,271 | 1,154,418,145 | 2,125
Tan. 1) 1921... Sl 7azlozs | 409050264, 634 6,602
Jan. 11922, 000000000l 690,038 | 4'617.003,686 | 6634

It is evident from these figures that the
amount paid per employee has 1ncreased about

3.15 times since 1914. This increase corre-
sponds very closely with the increase in the
cost of living in France during the same period,
an increase which has been, according to the
French General Statistical Office, about 3.29
times. This correspondence between the in-
crease in Government salaries and in cost of
living has been pointed out by the French
press, and no definite steps have yet been taken
toward a reduction of the rate of Government

ay.

P %he largest item in the current budget is that
of the interest on the public debt, which
amounts to 1,042,000,000 francs more than it
did last year, because of the loan floated in the
United States, the increase in the floating debt,
and the issue of the two-year Treasury bonds
in the spring of 1921.

Interest and amortization for the bonds of
the Credit National and the bonds of industrial
groups and municipalities in the devastated
regions are not included in the ordinary, but in
the recoverable budget, which is to be met in
large part by loans floated by the Credit
National. Interest and amortization charges
for these loans will amount to 857,000,000
francs, in addition to the 12,526,000,000 francs
allowed for interest on other loans in the ordi-
nary budget. Total expenditures included in
the recoverable budget will amount, according
to the Government, to 7,158,620,742 francs.
Of this sum over 1,000,000,000 francs is to go
directly toward the reconstruction of the
devasted regions. Whether it will be possible
to reduce this sum if the terms of the Wies-
baden agreement are fulfilled has not been
announced.

When the Finance Minister presented his
outline of the 1922 budget to the Finance Com-
mission of the Chamber of Deputies in July,
he estimated that the Government would re-
ceive next year from taxes already in force,
22,450,980,807 francs. The most important of
these taxes are as follows:

EstimaTe oF FrRENcH Tax Recerrrs, 1922.
{In millions of {rancs.}

Indirect‘taxes_ and Government monopolies:
Registration, stamp, and operations on the

bourse taxes......ouieiiiiiaiii .. 3,415
Total business turnover tax. . ............... 3,045
Customs duties.......ocveeieeneanennno... 2,707
Government monopolies. . .................. 1, 802
Postal, telephone, and telegraph............. 1, 089
Other indirect taxes. .........ccoeeeeina.... 4,170

Total. . o . . e, 16, 228

Direct taxes:..... ...t 2,132
Exceptional resources. ......... 3, 050

All other receipts expected. .. .............. 1,041
Grand total. . .. ... ... . ...l 22, 451
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The most important item included in “ex-

ceptional resources’’ is the extraordinary tax
on war profits, which is expected to yield
2,500,000,000 francs during the year.

It will be noted that there is a difference of
2,481,000,000 francs between the contemplated
expenditures and the tax receipts expected in
1922. That gap the Finance Minister proposed
to fill by increasing the rate of certain taxes
already in force, notably the tax on total busi-
ness turnover. This the Finance Commission
has decided not to do, and the budget plan
once more returns to the Government.

The whole fiscal situation in France has been
rendered difficult this year, because receipts
from indirect taxes and Government monopo-
lies have failed to fulfill budget estimates. The
deficit in the first nine months of the year
amounted to 856,000,000 francs in spite of the
fact that receipts were 1,178,000,000 francs
larger than in the corresponding period of last

ear.
Y The most important of the taxes that have
failed to come up to budget estimates are the
tax on total busimess turnover, which brought
in during the first nine months of this year
almost 800,000,000 francs less than the esti-
mated yield, and customs duties which have
fallen about 700,000,000 francs behind estimates.
On the other hand, several taxes have exceeded
budget estimates, thus reducing the total deficit
to only a little more than 860,000,000 francs.
There are also large arrears in the payment of
income taxes. f the 2,541,000,000 francs
due on income taxes in 1920 and 1921, only

1,228,000,000 francs have been paid.

INDUSTRIAL SITUATION.

The reason for the failure of French taxes to
come up to the expectations of the Government
are obviously closely connected with the de-
cline in industrial activity in France this year.
There are signs, however, of increasing busi-
ness in France. Trade figures for September,
recently received in this country, show a
marked increase in imports of raw materials.
Total imports for September weighed 4,092,000
metric tons, as compared with 2,593,000 tons
in August. The increase in exports was not so
rapid, however, and the result is an excess of
imports over exports amounting for the month
to about 450,000 francs and for the year, thus
far, to about 230,000 francs.

Prices in general rose in France during Sep-
tember. The index number of the French
General Statistical Office shows an increase of
nine points. The movement was irregular,
however. Prices of grain fell, because of the
excellence of this year’s crop. The most con-
spicuous increase occurred in the case of
textiles. ,

The strike in the textile mills of the north
continued throughout the month of September,
but in October settlements had been effected
in many mills. The number of unemployed
recelving State or municipal aid declined dur-
ing September, however, the total at the end
of the month being 20,830, as compared with
27,634 at the end of August.

The following table summarizes the various
indexes available on French business condi-
tions:

FrEncH BUsINESS INDEXES.

Coal. Raw cot- Raw
tonim- | Cotton | silkim-
Tmported| ported | stocks orted | Total Total
Pro- Stocks 1}01. or con- - at . or con- | imports. | exports. I\%umber
at sump- avre. sump of unem-
duced. | yinest col:fg;np- tionIf tion. ployed
- receiving
State or
e | anen | anou. | EE
Thousands of metric tons. I\g:z];c bales g_f L,é[gxtg_c S?nne;i(c) S o
gramms. tons. tons.
1913, AVerage....oveeeuernsoncnncenasecasacansnnsn 3,338 [.aoooo.... 1, 558 27,428 274 629 3,685 1,840 |..........
1920, average. ..o oLl 2,025 279°| 2oz| 1957 225 300 | 4,245| 1,030 | ¥39,533
JLE:S L1 .- G S 200 161 3,702 1,117 71,774
ﬁbm;yry .......................................... 196 o7 259| 1414| 89989
March. . 185 731 2,87 1,069 88,382
April. . 167 251 2,652 1,154 75, 569
ay... 169 161 2,250 1,168 60, 362
June... 136 174 2,047 1,405 55,439
July... 181 ooeeenenn 2,164 1,194 | 437,226
August. . .. 132 oo, 2, 593 1,035 | 127,634
September 131 feeeennnnns , 092 1,172 | 420,408

1End of month,

t End of month., These figures represent only a relatively small proportion of the unemployed in France.

3 End of December, 1920,
4 Provisional.
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GERMANY.?
REPARATIONS.

Up to April 30, 1921, Germany had made
ayments on reparations account amounting
to 4,554,792,000 gold marks, divided as fol-
lows:

GErRMAN PAvyMENTS ON REPARATIONS ACCOUNT FROM
Nov. 11, 1918, To APr. 30, 1921.

{In thousands of gold marks.]

Paymentsincash.. .......... ... ... ... 93, 334
Deliveries in kind:

1131 o): J 270, 331
L S 437,160
Dyestuffs. ... 36,823
Other deliveries. ...l 957, 040

Immovable property and assets not yet en-
cashed..... ..ol 2, 754, 104
) IO 4,554,792

There has been no detailed announcement of
the value of the commodities which have heen
delivered since Muy 1,1921. According to the
announcement of the Reparations Commission,
mentioned on page 1301, however, by Novem-
ber 15 Germany will have delivered goods
equivalent to 26 per cent of the value of her
exports in May, June, and July of this year.
Further cash payments on reparations account
will thus have been postponed until January 15,
1922, when a quarterly payment of 500,000,000
gold marks W(ilﬂ be due. If the terms of the
Wiesbaden agreement are carried out, it seems
likely that a large part of that payment will
also be made in the form of goods. This agree-
ment was concluded early in October by the
French and German Ministers for Reconstruc-
tion. It provides that Germany shall supply
France with goods up to a value of 7,000,000,000
gold marks during the next 44 years. A syn-
dicate of German producers is to be formed
which will receive the orders placed by groups
in the French devastated districts. Theamount
delivered by Germany will depend upon the
wishes of tﬁe French, as the agreement does

! German price, trade, and financial statisties will be found on pp.
1341,1343,1345,1346,1376.

not require them to order goods from Germany.
Up to 1926 the Germans will be credited on the
books of the Reparations Commission with at
least 35 per cent of the goods delivered each
year, provided that the amount to be credited
1 any one year does not exceed 1,000,000,000
gold marks. From 1926 to 1936 the amount
credited each year is not to exceed the amount
of the reparations payment due to France. If
the deliveries have not been entirely compensa-
ted by credits on reparations account by May 1,
1936, the balance i1s to be paid in four half-
yearly installments. France is to pay interest
at the rate of 5 per cent on balances not credited
on reparations account. These deliveries of
goods for the payment of the reparations debt
will simplify greatly the task before the leaders
of Germany. They will not alter the fact, how-
ever, that a revision of the basis of German
finances is essential. They reduce the number
of foreign credits to be purchased by the Ger-
man Government, but they can not do away
with the necessity for paying German producers
for the goods sent to the Allies. Until the
Government has some way of reimbursing these
producers except by discounting Treasury bills
with the Reichsbank, the currency situation in
Germany can not improve.

PUBLIC FINANCE.

The latest figures available on the total out-
standing public debt in Germany are those for
May 31, 1921, which place the total debt on
that date (excluding the debt on reparations
account) at 277,479,000,000 marks. 'ghis debt
has been built up in two ways. During the war
the Government depended for its supply of
credit in large measure upon long-term loans
floated at home. Unlike the allied belligerents,
the German Government bought relatively little
abroad, and it was therefore not obliged to
borrow much abroad. In the nine loans which
were floated in Germany during the war, 97,668,-
000,000 marks were subscribed. The follow-
ing table summarizes the general character-
istics of those loans:

GErRMAN WAR LoaNs.

Sale price. Number Amount (in millions of marks).l
Dat Ix;te{est of sub-
ate. rate (per [ Treasury | Regis- : scribers | Treast. Regis :
cent). certtiﬁ- bter%d Ogg;lxéaéry (in tgo)u- certtiﬁl:y l:;erg?id Ogg;lr(xiasry Total.
cates. onds. © | sands). cates. onds. .
(1) Sept., 1914 5( ons0| 9n.30| 9ns0| 1177} 1,3%0| 1,100| 1,02 4,460
(2) Feb.-Mar., 1915 5 98. 50 98. 30 98. 50 2,691 775 1,675 6,610 9’ 060
(3) Sept., 1915, 5 oeeennn 98.80 |  99.00 | 3,966 |-........ 2169 | 9,032 12101
(4; Mar., 1916. . .... 25 95.00 98. 30 98. 50 5,280 1, 569 2,023 7,120 10’ 712
(5) Sept.—Oct., 1916. 25 95. 00 97.80 98.00 3, 810 1,073 2,181 7,398 10, 652
(e; Mar.~Apr., 1917. 35| 9800 97.80| 9300 | 7,063 1364 | 2575 | 0183 | 13,122
(7) Sept., 1917_. . ... .. 25 98. 00 97. 80 98. 00 5,530 1,301 2, 502 8,655 12,458
(8; Mar—Apr.,1918. ... ......... reeneeeaa 25 98.00 97.80 98. 00 6, 870 1, 464 2, 840 10,457 14, 766
(9) Sept.~Nov., 19180111111 350 90800| onso| es00| 27al.. . |00 10,337

! Official documents giving the amount of these loans are not available.

Nationalokonomie und Statistik, 1916-1919.

Figures given here follow Dr. K§ppe’s studies in the Jahrbiicher fiir

3 Praasury certificates fioated in the last six loans bore interest at the rate of 4} per cent.
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The 5 per cent Treasury certificates of the
first two loans matured from 1918 to 1922; the
4% dper cent Treasury certificates of the fourth
and fifth loans were issued in 10 series, maturing
from 1923-1932; those of the last four loans
were redeemable by drawings after 1918 at 110.
They will mature in 1967. These last Treas-
ury certificates have elaborate conversion
privileges. The 5 per cent loans are of the
perpetual type, not to be converted before
1924. The registered bonds were sold at a
lower price than the ordinary bonds, because
buyers agreed not to part with them until a
year after their purchase. During the latter
part of the war conversions of certificates pur-
chased in the earlier loans were allowed, and a
part of the debt was redeemed with the pro-
ceeds of the war profits tax. As a result, on
December 31, 1918, the nominal value of the
bonds outstanding was as follows:

Marks.
. 77,780, 400, 000

2, 320, 300, 600

8, 887, 400, 000

§8, 988, 100, 000

S5percentbonds.............. ...
5 per cent Treasury certificates.....
43 per cent Treasury certificates....

Subscriptions to the Government war loans
were greatly facilitated by loans made on col-
lateral by the Darlehenskassen (war loan banks)
and the number of loan bank notes in circula-
tion in December, 1918, amounted to 10,242,-
000,000 marks.

The Government expense not covered by
taxation had far exceeded the amount sub-
scribed to these loans, however, and the floating
debt at the end of 1918 amounted to 55,060,-
000,000 marks, while the prewar bonds still out-
standing brought the total German public debt
at that date up to 148,780,000,000 marks.

Exactly how much of the floating debt in
1918 consisted of Treasury bills held by the
Reichsbank it is not possible to say, since the
Reichsbank at that time published in a single
figure the amount of commercial bills and Treas-
ury bills discounted. It is certain, however,
that the number of Treasury bills held by the
Reichsbank has greatly increased since 1918.
There has been no funding loan in Germany
since the ninth war loan, which closed only a
few days before the revolution. Meanwhile
Government expenditures have constantly ex-
ceeded Government receipts and the Finance
Ministry has resorted to the expedient of issuing
Treasury bills for the Reichsbank to discount.
The following tables sets forth the relation be-
tween the funded debt and the amount of
Treasury bills outstanding on October 30 of
each year since 1914, as compared with the
situation on May 31, 1921:

GermAN Pusric Desr.

[In millions of marks.}

Dis-
counted
Treasury
bills.1

Date.

Oct. 30,1918 . .
Oct. 30;1919....
Oct. 30,1920 ..
May 31,1921

1 These figures do not include the total floating debt, which amounted
on May 31, 1921, to 199,134,000,000 marks.

The recent decrease in the funded debt shown
by the above table is the result of the use of war
loans in paying the “emergency levy.” The
effect of discounting Treasury bills with the
Reichsbank may be seen in the following table,
which gives Reichsbank holdings of Treasury
and commercial bills and the Reichsbank note
circulation since the beginning of the war:

REICHSBANK SITUATION,

[In miillions of marks.]

Holdings | |
of | Commer-| Note cir-
Treasury | cial bills. | culation.
Dbills.
|

June 30,1914 1,213 2,407
Dec. 31,1914.... 3,937 5,046
Dec. 31,1915..... 5,803 6,918
Dec. 31,1916. .. 9,610 8,055
Dec. 31,1917.... 14,596 11,468
Dec. 31,1918.... 27,416 22,188
Dec.31,1919....... 41,745 35,698
Dec. 31,1920.... 60, 634 68, 805
June 30,1921 79,608 1,565 75,321
Sept. 30,1921 3, 422 1,142 86,384

Althoughnofigures were availablebefore May,
1921, on the exact number of Treasury bills held
by the Reichsbank, it may be assumed that a
large proportion of the amounts published as
discounted Treasury and commercial bills were
Treasury bills, since such a large part of the
business of the country has been in the hands of
the State since 1914.

It is evident that the continuous placing of
Treasury bills with the Reichsbank and the con-
sequent increase in the note circulation of the
bank increases prices and therefore Govern-
ment expenses, and makes the planning of a
budget a very difficult matter. The recent in-
crease in prices in Germany will necessitate an
entire revision of the Chancellor’s budget plan
for this year. The difficulties of the situation
are well 1llustrated by a comparison of German
tax receipts for this year with the receipts an-
ticipated when the budget was planned. While
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tax receipts in other countries are falling below
budget estimates because of the decline in
prices and the industrial depression, the situa-
tion is exactly the reverse in Germany, where
tax receipts for the first five months of the fiscal
]yaear ending March 31, 1922, are more than one-

alf the anticipated yield for the entire year—
that is, the budget estimated that taxes at pres-
entin force Wou%d bring in 39,116,000,000 paper
marks during the entire year 1921-22, while
from April 1, 1921, through August, 1921, they
had already brought in 27,974,000,000 marks.

The financial situation in Germany has now
been reduced to one of complete uncertainty
by thereorganization of the Government. The
Cﬁancellor, who was at the same time Finance
Minister, was to have put his completed plans
for increasing taxes to meet not only ordinary
Government expenses but also payments on
reparations account, before the Reichstag in
November. The partition of Upper Silesia de-
cided upon by the League of Nations was such,
however, that these plans have had to be
changed. .

THE UPPER SILESIAN DECISION.

According to the decision of the League of
Nations Council, to which the Upper Silesian
question had been referred, the boundary line
between Germany and Poland will divide the
disputed industrial district approximately in
half, assigning Gleiwitz, Zabrze, and the city of
Beuthen to Germany,and Koenigshiitte, Beuthen
County, Kattowitz City, and Kattowitz County
to Poland. For 15 years the industrial district
is to be administered as an economic unit.
During that period raw materials are to pass
freely over tﬁe border line and Poland is to
supply Germany with a proportion of the
product of the iron mines, and Germany is to
supply Poland with a proportion of the product
of the coal mines of the district. The German
mark is designated as the monetary standard of
the area for not more than 15 years. A mixed
commission of Germans and Poles and a member
from the League of Nations is to put this de-
cision of the league into effect.

INDUSTRIAL SITUATION IN GERMANY.

Official trade figures are now available to
confirm the reports that German export trade
increased during the’spring and early summer.
For the first time official figures giving the value
of the import trade are published with those for
the export trade. '

The revival of foreign trade will be facilitated
by the fact that the economic ‘“‘sanctions’ were
raised on September 30. The issuing of import

and export licenses for the occupied area will
still be supervised by an allied commission for
the purpose of preventing discrimination against
certain countries, but most of the difficulties
arising from the economic ‘‘sanctions” have
now disappeared. :

GerMAN ForeieN TraDE, 1921, ExcLupiNng DELIVERIES
oN REPARATIONS ACCOUNT.!

Imports. Exports.

In In In In
millions | millions | millions | millions
of papel of gold | of paper | of gold

marks. | marks? | marks. | marks?
MY eereenianeneaeenanaannns 5,486 374 4,558 311
JURC . eeoeieeiiieeaaaaannns 6,409 388 5,432 329
July. oo 317,555 413 36,208 340

1 Trade reports for January, February, March, and April, 1921, have not
been published.

2 Converted to gold marks by applying the depreciation of the mark in
terms of dollars in each month, to the figure in paper marks for that

month.
3 Subject to revision.

Figures now available regarding the amount
of unemployment in Germany during the sum-
mer show that the fall in the exchange value of
the mark, combined with the activity usual at
that time of year, increased the demand for
labor. In August there was a distinet decline
over the previous month in the number of un-
employed receiving State aid, in the percentage
of trade-union members unemployed, and in the
number of applicants at public emplofyment.
a%encies as compared with the number of avail-
able positions. In September the number of un-
employed receiving aid from the State again
decreased. Other figures on the situation in
September are not yet available. The following
table summarizes the unemployment situation
in Germany during the present year:

UNEMPLOYMENT IN (GERMANY.

Trade-unions. Number of
applicants
Number at public
of unem- employ
ployed Number | Percent ment
receiving of mem- of mem- agencles
State aid. | bers unem-| bers unem- for every 100
ployed. ployed. | available
positions.
1913, average.......oifaceecncnseneforenssnnnans P I
1920, average......... 366, 241 196, 251 3.8 167
4,5 210
4.7 206
3.7 188
3.9 189
3.7 175
3.0 169
2.5 151
2.2 124
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The month of October witnessed a further
decline in the foreign exchange value of the
mark. The average quotation of the mark in
New York for the month was 0.68 cent,
and the low for the month (0.54 cent) was
reached on October 17.

The rise of prices in Germany, which was the
logical result of the decline in the foreign ex-
change value of the mark, is reflected in the
movement of the Frankfurter Zeitung’s whole-
sale price index number, which rose from 1,993
on October 1 to 2,687 on November 6.

In spite of the magnitude of changes in
wholesale prices, speculation in commodities
has not been as great as speculation on the
Bourse. The Frankfurter Zeitung index num-
ber of securities prices on the Bourse shows that
prices of 15 bon(Il)s and 25 stocks had risen 196
per cent since January 1, 1920.

The following table gives the group indexes
of the Frankfurter Zeitung as they are originally
compiled, using January 1, 1920, as 100. On
May 1, 1920, the index reached its high point
last year, and on June 4 this year the index
reached its lowest point.

GroUP INDEXES OF THE FRANKFURTER ZEITUNG.

{January 1, 1920=100.1

Textiles s
Foods Miner- oo | All com-
ete. | 204 | Tals. | Sundries) pogisies,
1920.
Jan.l.o... ... 100 190 100 100 100
Mayl.....oooo.... 134 119 133 170 156
1921
June4............. 127 70 109 196 128
Nov.6..coeennnn.. 317 168 210 251 248
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RULINGS OF THE FEDERAL RESERVE BOARD.

Notes of packing and marketing corporations and asso-
ciations are commercial not agricultural paper.

After having the matter under consideration
for a considerable time, the Board recently
ruled that notes of corporations or associations
engaged in packing and marketing citrus fruits
shou%d not be classed as agricultural paper
eligible for discount with maturities up to six
months, but should be classed as commercial
paper which may be eligible with maturities
not in excess of 90 days.

Paragraph VI of the Board’s Regulation A,
Series of 1920, defines six months’ agricultural
paper as ‘“a note, draft, bill of exchange, or
trade acceptance the proceeds of which have
been used, or are to be used, for agricultural
purposes, including the breeding, raising, fat-
tening, or marketing of live stock, and which
has a maturity at the time of discount of not
more than six months, exclusive of days of
grace.”” This definition is based upon the
terms of section 13 of the Federal Reserve Act,
and is intended to be merely an amplification of
the description of this class of paper contained
in that section. It is clear, under the pro-
visions of the law and the regulations, that a
note of a farmer should be classed as agricul-
tural paper if the proceeds have been used by
the farmer to finance the production of his
crop, or the packing or marketing of his crop.
So, also, a farmer’s note given to a third party
in payment for services or supplies furnished
to the farmer for current agricultural uses
should be classed as agricultural paper.

Where the packing or marketing of the crop
is done by a party other than the farmer,and
the question is as to the classification of the note
of that other party, the situation is somewhat
different. The corporations and associationsin
question are organized for the purpose of pack-
ing and marketing citrus fruits, and the ]g)oard
understands that they borrow money on their
own notes to obtain funds with which to pay
their current expenses, such as the payment of
wages and the purchase of supplies, in connec-
tion with their business of packing and mar-
keting the fruit delivered to them by the
growers. There is no doubt that such notes are
eligible for discount by Federal Reserve Banks,
provided, of course, that they comply in all
respects with the provisions of the law and the
regulations of the Federal Reserve Board; but
after very careful consideration of the matter
the Board feels compelled to rule that they
must be classed as commercial rather than agri-
cultural paper, and consequently that they can
not be eligible except within 90 days of maturity,

The business of these corporations and asso-
ciations in performing services in connection
with the packing and marketing of the fruits
produced by the growers must be regarded as a
commercial business rather than an agricul-
tural business. The fact that the corporations
and associations deal exclusively or for the most
part with growers does not make their business
agricultural any more than the fact that the
customers of a country merchant are all farm-
ers makes the business of that merchant an
agricultural ome. In this connection it is
a pr(F)pri&te to call attention to the fact that
the Federal Reserve Board has consistently
ruled that the business of purchasing and selling
agricultural commodities is a ‘commercial’
rather than an ““agricultural” business within
the meaning of these terms as they are used in
the Federal Reserve Act, and consequently that
the note of a dealer in agricultural commodities
can not be eligible as agricultural paper.
Similarly, the business of a corporation or asso-
ciation which is engaged in performing services
in connection with packing and marketing agri-
cultural products grown by others is a com-
mercial rather than agricultural business, and a
note of such a corporation or association the
proceeds of which are used in the operation of
this business can not be eligible as six months’
agricultural paper, although it may be eligible
as 90-day commercial paper.

It is the Board’s understanding that the cor-
porations and associations in question desire to
use the proceeds of their notes for current pur-
poses in connection with their packing and
marketing business, such as the payment of
wages and the purchase of current supplies.
If other uses should be contemplated, such as
the making of advances to customers, the
eligibility of the notes would involve other
considerations.

Acceptances against domestic shipping documents.

The Board recently considered the eligibility
for discount by Federal Reserve Banks of cer-
tain bankers’ acceptances, drawn by a packer,
under a letter of credit issued at the request of
a tanner, who is the accepting bank’s customer,
against hides shipped by the packer to the
tanner. Under the terms of the contract be-
tween the tanner and the packer, the tanner is
to process the hides and market them for an
agreed compensation, accounting to the packer
for the balance of the proceeds. It appears
also that the periods for which the acceptances
are drawn are in excess of the time required for
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the shipment of the hides and are long enough
to cover either in whole or in part the time
required for the tanning process. Both the
acker and the tanner are located in the United
tates, and no mention is made of any contract
for the exportation of the hides, so the accept-
ances must be regarded as growing out of
domestic rather than foreign transactions.

The Board’s rulings, published on pages 66
and 1301 of the FEpERAL RESERVE BULLETIN
for 1920, stated that it is an abuse of the
domestic acceptance privilege for a bank to
issue acceptances for the purpose of furnishin
to its customer additional working capita
during the pertod required for manufacturing
or processing the googs upon which the accept-
ances are based.” In the cases discussed in those
rulings the goods against which the accept-
ances were drawn had been purchased by the
accepting bank’s customer, whereas in the in-
stant case the goods are consigned to the
accepting bank’s customer, the tanner. The
Board is of the opinion that the acceptances in
the present case are subject to the same objec-
tion as the acceptances considered in the former
rulings, namely, that they are drawn for the
purpose of furnishing the bank’s customer with
additional working capital during the period
required for manufacturing or processing the
goods against which they are drawn. For this
reason the Board believes that the acceptances
in question should not be regarded favorably
by Federal Reserve Banks.

Security for acceptance credits.

Upon the following statement of facts the
Federal Reserve Board was recently asked to
rule whether the trust receipts in question are
eligible as substituted security for acceptance
credits extended to a customer in excess of 10
per cent of the accepting bank’s capital and

surplus. )
A bank grants an acceptance credit to a cus-
tomer to finance a transaction involving the

domestic shipment of goods, and pursuant to
the credit accepts drafts drawn by that cus-
tomer in an amount in excess of 10 per cent of
the bank’s capital and surplus, the bank receiv-
ing from the customer and holding at the
time of acceptance order railroad bills of lading
covering the commodities which are the basis
of the credit. In order that the cars containing
the commodities may be diverted to the ware-
house in which the commodities are to be stored,
it is necessary to surrender the bills of lading
to the carrier, and when the proper time arrives
the bank proposes to hand the bills of lading
to the customer, taking in return a trust receipt

providing that the customer receives the bills
of lading in trust and as agent for the bank
and for the sole purpose of diverting the cars
to the warehouse. This trust receipt will also
recite that attached to it is a copy of the cus-
tomer’s instructions to the railroad requiring -
diversion of the cars to the warehouse, and also
a copy of the customer’s instructions to the
warehouse company to the effect that the ware-
house receipts when issued be sent direct to the
bank. Under these circumstances will the
accepting bank, during the six or seven day
interval between the time it releases the bills of
lading to the customer and the time it receives
the warehouse receipts, be properly secured as
required by the provisions of the Federal Re-
serve Act and the Board’s regulations made pur-
suant thereto?

The fourth paragraph of section 13 of the
Federal Reserve Act provides that a Federal
Reserve Bank may discount acceptances of
the kinds thereinafter described which have a
maturity at the time of discount of not more
than three months’ sight, exclusive of days of
grace, and which are indorsed by at least one
member bank. The following paragraph pro-
vides in part that—

Any member bank may accept drafts or bills of exchange
drawn upon it * * * which grow out of transactions
involving the domestic shipment of goods provided ship-
ping documents conveying or securing title are attached
at the time of acceptance; or which are secured at the time
of acceptance by a warehouse receipt or other such docu-
ment conveying or securing title covering readily market-
able staples. No member bank shall accept * * *
for any one person, company, firm, or corperation to an
amount equal at any time in the aggregate to more than 10
per centum 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 transactions as the acceptance; * * ¥

The sentence last quoted is the important
one for the purposes of this inquiry, and the
Board has construed this provision to mean
that if the accepting bank has acceptances
outstanding for any one customer in excess of
10 per cent of the bank’s capital and surplus,
it must at all times hold as security for such
excess the original documents deposited with
it at the time of acceptance or some other
actual security growing out of the same trans-
action as the acceptance. The Board has also
ruled that a trust receipt which permits the
customer to obtain control of the goods cov-
ered by the original documents does not con-
stitute actual security within the meaning of
the law, and that an accepting bank is not
secured within the meaning of the provision
if the documents constituting the security are
held by the customer for the acceptor’s
account,
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In the case presented the customer would
have access to and control over the goods after
he had received the order bills of lading and
had given the accepting bank the trust receipt,
because the mere possession of the negotiable
bills of lading would actually give the customer
such access and control irrespective of the
terms of the trust instrument. The Federal
Reserve Board is of the opinion, therefore,
that the accepting bank would not be secured
within the meaning of the provision of sec-
tion 13 during the time it held the cus-
tomer’s trust receipt.

It seems to the Board, however, that with
very slight changes in the procedure the mat-
ter could be handled in such a way that the
accepting bank would at all times be secured in
conformity with the requirements of the law
and the regulations of the Federal Reserve
Board. If the bank delivered the bills of lad-
ing to one of its own employees or to a third
party independent of the customer as agent
for the bank, and if that employee or third
party, acting in behalf of the bank, surrendered
the bills of lading to the railroad with instruc-
tions to divert the cars to a certain warehouse
and instructed the warehouse to issue the
warehouse receipts direct to the bank, the bank
would at all times remain in control of the
goods, so that the requirement of the law and
the Board’s regulations would be satisfied.

Warehouse receipts as collateral for bank loans.

The Federal Reserve Board receives inquiries
from time to time with reference to warehouse
receipts, issued by warehousemen licensed
under the United States warehouse act, as
collateral for bank loans. The following letter
written by Gov. Harding, in reply to such
an inquiry, may be of interest, since it contains
some informal comments upon this general
subject and explains why such questions do
not come within the official jurisdiction of the
Federal Reserve Board:

SeEPTEMBER 21, 1921.

Dear Sik: You have requested an expres-
sion of opinion from me upon the general
question of the acceptability of warehouse
receipts issued by warehouses licensed and
bonded under the United States warehouse act
as collateral for bank loans.

This is not a question which comes within
the jurisdiction of the Federal Reserve Board.
The Board has no control over banks as
regards the character of loans made to, or the
kind of collateral ‘required ;from, their cus-
tomers. These are questions of banking judg-
ment which must be determined by the officers

of each bank in the exercise of their sound
banking discretion. Similarly, it is not the
function of the Federal Reserve Board to
yass upon questions involving the acceptability
rom a credit standpoint of paper offered to
Federal Reserve Banks for discount, such
question being for the determination of the
officers of the Federal Reserve Banks in the
exercise of their best judgment.

It is the function of the Federal Reserve
Board to determine and define the character
of the paper eligible under the terms of the
Federal Reserve Act for discount by Federal
Reserve Banks when offered by banks which
are members of the Federal Reserve System.
Under the provisions of section 13 of the
Federal Reserve Act, however, the eligibility
of paper for discount by Federal Reserve Banks
is not dependent upon whether or not the
paper is secured, or upon the character of such
security as there may be, but depends upon the
purpose for which the member bank’s cus-
tomer obtained the loan and used the proceeds
thereof. I do not mean to say that the
question of collateral security is unimportant,
for I recognize that this question is often very
important to the member bank which is applied
to for the loan in the first instance and may be
important also to the Federal Reserve Bank
to which the paper evidencing the loan' is
offered for discount by the member bank. I
mean to say merely that these questions are
for the determination of the officers of the
interested banks in the exercise of their bank-
ing discretion and are not questions which the
Federal Reserve Board can pass upon officially.

Having thus defined the scope of the official
functions of the Federal Reserve Board in so
far as they are related to the subject matter of
your inquiry, I am very glad to give you a brief
statement of my own personal views.

I think it is recognized by banks and other
financial institutions that warehouse receipts
representing readily marketable nonperishable
agriculturaf commodities properly warehoused
are a desirable kind of security for bank loans.
It is apparent, of course, that some warehouse
receipts are more desirable than others and
that the degree of desirability is dependent
u%on a number of factors, included among
which are the form and legal effect of the re-
ceipt, the question of whether or not the issuing
warehouseman is licensed, bonded, and op-
erating under Federal law, or & State law fur-
nishing proper safeguards, and is supervised
and examined by competent officials with a
view to the protection of the public, the repu-
tation and financial responsibility of the ware-
houseman, the physical condition affecting the
warehouse, the question of insurance, etc.
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Generally speaking, there can be no doubt, I
think, that warehouse receipts issued by ware-
housemen licensed and bonded under the
United States warehouse act will be considered
by bankers as more desirable collateral security
than those issued by warehousemen who are
not licensed or bonded under any State or
Federal law.

The United States warehouse act specifies in
detail what shall be stated on each receipt
issued under that act, and these statements
give very full information regarding the com-
modity which the receipt represents. The act
also requires the warehousemen to keep records
of all commodities stored or withdrawn and of
all receipts issued and returned, and to make
such reports to the Secretary of Agriculture as
the Secretary shall require. The Secretary is
given full authority to cause inspections and
examinations to be made, with a view to de-
termining whether the warehousemen are com-
plying with the conditions of the act and the
regulations issued thereunder, and is also given
authority, after a hearing has been afforded, to
suspend or revoke the license of any warehouse-
men licensed under the act, and 1 understand
that such inspections and examinations are
actually being made and are being made at
irregular intervals without notice to the ware-
housemen, so as to reflect the normal condi-
tions of the warehousemen’s business. I
understand also that before any license is
issued the reputation and financial responsi-
bility of the applicant is investigated, and the
apglica.nt’s warehousing facilities are examined,
and that no license is issued unless these are
found to be satisfactory. Furthermore, the
law requires that each applicant for a license
must ﬁ(}e a good and sufficient bond in the sum
of not less than $5,000 nor more than $50,000,
depending upon the capacity of the applicant’s
warehouse facilities, to secure the f&itﬁf\ﬂ per-
formance of his obligations as a warehouseman,
and that any person injured by the breach of
any obligation to secure which the bond is
given shall be entitled to sue on the bond for
the damages he may have sustained on account
of the breach.

All of these features are such as tend to make
the warehouse receipts issued by warehouse-
men licensed and bonded under the United
States warehouse act attractive to conservative
bankers as collateral security for loans, and, as
I have heretofore stated, except for such special
conditions as may apply to particular cases,
such warehouse receipts will undoubtedly be
regarded more favorably by bankers than will
receipts issued by warehousemen who are not

licensed or bonded under State or Federal law.
I have no hesitation in saying, therefore, that
in my judgment a campaign such as I under-
stand is being conducted by the Department
of Agriculture among warehousemen to educate
them to the advantages of becoming licensed
under the United States warehouseiact, and
among bankers to educate them to the de-
sirability as a form of collateral security of
warehouse receipts issued by warehousemen
so licensed can be made to result in much
benefit to the public through improved fa-
cilities both for the storing and marketing of
agricultural products and for the proper
financing of such storing and marketing.

The relative desirability of warehouse re-
ceipts issued by warehousemen licensed under
the United States warehouse act and ware-
house receipts issued by warehousemen
licensed under the laws of particular States
is a matter upon which I can not express
an opinion, as I am not familiar with the
various State laws or the administration
thereof. It is my opinion, however, that there
are certain advantages in being licensed under
the Federal law, and in being subject to the
supervision of the Federal authorities, which
advantages would be most apparent in cases
where the holders of warehouse receipts desire
to use them as collateral for loans from banks
located in States other than that in which the
warehouse happens to be located.

Yours, very truly,

(Signed) W. P. G. HArpiNG,

Governor.

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 September 24 to
October 21, 1921, inclusive:

Number Am(;);mt
of banks. capital.
New chartersissued.......ccovviriviviiiiiinnnanns 12 83, 385, 000
Restored 10 SOIVONCY oo omueeiiiniiiiiciainnns 0 0
Increases of capital approved . ........c.oaeean... 7 235,000
Aggregate of new charters, banks restored to
solvency, and banks increasing eapital.......... 19 | 3,620,000
Liquidations. ...ccoeeveviiiririiinnrnaninaiennnnns 11 | 4,075,000
Reducingeapital...ooovveiveiniinieoiianiiaaaon 1 50,000
Total liquidations and reductions of capital....... 12 | 4,125,000
Consolidations of national banks under act of
Nov. 7, 1918, it iearceaiaaaas
Aggregate increased capital for period .-
Reduction of capital owing to liquidations, etc....|..

1Includes oneincrease in capital of $25,000 incident to a consolidation
under act of Nov. 7, 1918,
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State Banks and Trust Companies.
ADMISSIONS.

The following list shows the State banks and trust com-
panies which were admitted to membership in the Fed-
eral Reserve System during the month ending October 31,
1921, on which date 1,626 State institutions were members
of the system, having a total capital of $584,457,142,
total surplus of $528,808,084, and total resources of
$9,961,423,617.

. otal re-
Capital. | Surplus. ’gou?c o
District No. 5.
Carolina Banking & Trust Co., Eliza-
beth City, N.Crooieeeeaneianannss $102,142 |.......... $102, 142
Merchants & Producers Bauk, Salem,
W Va i 50,000 | $32,000 875,757
District No.6.
Merchants & Farmers Bank, Roanoke,
N 125,000 | 82,500 | 786,340
Bank of Graymont, Graymont, Ga..... 25,000 , 000 175,847
District No.7.
Adams State Bank, Chicago, Ill........ 209, 000 20,000 : 1,331,815
Blissfield State Bank, Blissfield, Mich. .. 50, 000 15,000 733, 001
Drexel State Bank, Chicago, T1l.. . 150,000 | 8,037,244
Polo State Bank, Bolo, II1. .. ... 10,000 | 472,331
Pinney State Bank, Cass City, Mich....| 50,000 |.......... 626, 838
State Bank of Croswell, Crosswell, Mich .| 60,000 | 12,000 | 1,214,006
District No. 8. %
{
First State Bank, O’Fallon, Ill......... 25,000 i 5,000 43,443
i
District No. 9. ;
Farmers & Merchants State Bank, i
Menahga, Minn................ooolll 25,000 1 5,000 198,065
District No. 11. !
Citizens State Bank, Greenville, Tex. ..} 100,000 } .......... 312,434
District No. 12. ;
Pionger Bank, Porterville, Calif.........1 105,000 | 32,000 . 1,399,552
The Valley Bank, Fresno, Calif........ 625,000 | 62,500 | 2,096,641

CHANGE IN NAME.

First State Bank, Golden Valley, N. Dak,,
American State Bank, Golden Valley, N. Dak.

to First

CONVERSION.

The Mercantile Bank & Trust Co., Savannah, Ga., has
converted into a national bank,

CONSOLIDATION.

The Charles River Trust Co., Cambridge, Mass., has
ﬁ)nsolidated with the Harvard Trust Co., Cambridge,
2gs.
WITHDRAWALS,

Farmers Equity Bank, Brooksville, Ky.
American Bank, Sidney, Nebr.

Butler County State Bank, David City, Nebr.
First State Bank, North Bend, Nebr.

Commercial Failures Reported.

Despite some narrowing of the margin of increase, fail-
ures in the United States still largely exceed in number
those of a year ago, the 1,135 defaults reported to R. G.
Dunn & Co. during three weeks of October comparing
with only 617 insolvencies in the corresponding period of
1920. The statement for September, the latest month for
which complete statistics are available, disclose 1,466
failures, involving $37,020,837 of liabilities. While this
exhibit reflects some improvement in comparison with
the returns for August, yet the number of September
defaults is the largest for that month since 1914, and the
indebtedness is the heaviest on record for September.
Analyzed according to Federal Reserve districts, more
insolvencies occurred in every district than in September
last year, and the liabilities are also heavier in every
instance, except in the first and second districts.

FaiLures DURING SEPTEMBER.

Number. Liabilities.
Distriet. - -
1921 | 1920 1921 1920
! —
124 73 |$2,725,247 | 81,360,762
317 145 | 10,439,400 | 14)551,283
631 95| 918,713 | 1,417,524
18| 65| 2,815406 | 1,348,681
851 54| 1,692,840 | 1,646,417
125 44| 20328764 1371
179 67| 6,777,026 | 5,679,728
80| 35| 2,383,404 352,873
571 16 980,471 99,730
61 26| 1,042,641 466, 451
104 36 | 2,872,281 864, 924
153 01| 1,084,635 1,265,514
1,466 | 677 37,020,8371 29, 554,258

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
were approved by the Board during the month ending
October 31, 1921,

DiIsSTRICT No. 2.

Trustee, executor, administrator, registrat of stocks and bonds, guardian
of estates, assitnee, receiver, and committee of estates of lunaties:
Citizens National Bank, Wellsville, N. Y.

DisTRICT NO. 4.

Trustes, executor, administrator, registrar of stocks and bonds, guardian
of estates, receiver, and committee of estates of lunaties:
Clark dounty National Bank, Winchester, Ky.

DisrricT No. 5,

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
Lincoln National Bank, Washington, D. C.

DisTrICT NoO. 7.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
In{ligna Harbor National Bank of East Chicago, Indiana Harbor,
nd.
DistricT No. 8.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
First National Bank, El Dorado, Ark.
First National Bank, Carlyle, Ill,

DistricT NO. 9.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
Security National Bank, Fargo, N. Dak.
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PRICE MOVEMENT AND VOLUME OF TRADE.
WHOLESALE PRICES IN THE UNITED STATES.

Although some rather important price fluctuations occurred during September, there
was no change in the price indexes for all commodities of the Bureau of Labor Statistics or of
the Federal Reserve Board. The former stood at 152 as compared with a base of 100 in 1913,
the latter at 143.

In the classification of the Federal Reserve Board the most striking change occurred in
the “goods exported’’ group, which rose from 123 in August to 144 in September. This was
due to the large increase in the price of cotton and to smaller advances that occurred in im-
Eortant grain exports. Goods of domestic production averaged the same in the two months,

ecause although there were increases in important agricultural products, these were offset
by reductions in leading consumers’ goods.

The reclassification of the index of the Bureau of Labor Statistics shows advances in the
prices of agricultural products, decreases in animal and forest products, and small reductions
in mineral products.

Price quotations thus far received for the first three weeks of October show material re-
ductions in the prices of agricultural products (except live stock, which are higher than in
recent months), ﬁut nonferrous metals prices have increased and bituminous coafhas scarcely
changed. Although it is impossible to forecast the movement of the Federal Reserve Board
iindex élumber for the month, it seems unlikely that there will be an appreciable advance in-

icated.

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES
1919 -~ 1921
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON

AVERAGE PRICE LEVEL OF 1913 = 100 o
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR
THE PURPOSE OF INTERNATIONAL COMPARISON.!

[Average price for 1913=100.]

Goods | Goods | Goods Raw Pro- Con- i 4110 o
Date. pro- im- ex- mate~ ducers’ | sumers’ m odit;n-
duced. | ported. | ported. | rials. | goods. | goods. ©s.
1919, average 209 174 214 209 198 207 206
1920, average 236 191 227 235 237 229 233
1920, SEDLEIMIDOT. . . v eeeeeaaeerereereaeeataatanarassaaeacacacanaes 231 164 211 233 225 218 226
166 114 142 164 166 159 163
156 113 135 152 158 152 154
152 114 125 146 153 151 150
145 109 121 136 148 147 143
145 105 125 139 145 144 142
141 102 122 133 140 144 139
144 103 122 134 136 152 141
145 104 123 133 133 157 143
145 106 144 138 133 152 143

1The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices.
Due to the difficulties connected with the collection of foreign prices, the foreign index numbers are still incomplete, but in spite of this it has
seemed advisable to publish the American number, since it contains certain classifications of commodities not otherwise available, namely, the
prices of the important goods imported into this countﬁ', and of goods largely exported, and compares them with the general price level in the
United States. The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well.

For detailed information regarding the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920,
pages 499-503. The commodities included in_the different groups are listed there with exact specifications and markets indicated. The ¢ weights”
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in
BULLETINS for June, 1920, and June, 1921. .

The index of ‘‘goods produced’’ consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products,
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen
cloths, boots and shoes, and kerosene among the consumers’ goods. .

Tﬁe index of “goods imported’” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton,
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’

oods.

& Leading American exports are included in the index of prices of “goods exported,” which is made up of 40 quotations (17 raw materials, 12
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials;
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products,
coftee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. X

The index numibers of “raw materials,” ‘producers’ goods,” and ‘“‘consumers’ goods,” consist of the commodities mentioned above which
fall into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 29,
and the consumers’ goods 22. - . . .

The “all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 90 different quotations.

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau.

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.?

[Average price for 1913=100.}

Raw materials.
Pro- Con-
Year and month. . ducers’ | sumers’ | A1l com-
Agt?r(glﬂ- Animal | Forest | Mineral r;l;?g;'la_ goods. | goods. |medities.
products. products.| products.| products. terials.
1920.
SeptemMber. ... it ier i iae e 232 186 344 277 248 224 240 242
1921.
JANUATY . oo iieiiaieieictaieieaeiatecciastancnanacsas 155 119 245 220 175 169 182 177
February.. 145 114 225 7 164 155 171 167
March... 136 116 210 197 157 149 168 162
April. . 126 106 205 189 149 143 159 154
May... 131 104 205 188 149 140 153 151
June. 125 102 204 182 145 137 152 148
July... 122 109 203 177 145 134 153 148
August.. 123 112 200 175 145 132 162 152
117111 PP 142 104 194 172 146 133 160 152

% As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158, Raw
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE
gtmt,ilgig'm for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor

atistics.
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In order to give a more concrete illustration
of actual price movements, there are also pre-
sented in the following table monthly actual
and relative figures for certain commodities of
a basic character. The prices shown in the

table have been obtained from the records of

the United States Bureau of Labor Statistics,

except in the case of bituminous coal, prices

f:r which have been obtained from the Coal
ge.

AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES.
[Average price for 1913=100.]

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

Corn, No. 3, Cotton, middling, northern spri 3 A s
s pring red winter, good to choice heavy native
Chicago. New Orleans. Minneapolis. ~ Chicago. Chicago. ~ | steers, Chicago.
Year and month. -
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Ar‘i'géag:r Rela- | Average | Rela-
price per | tive |priceper| tive |priceper| tive |priceper| tive D 100p tive |price per| tive
bushel. rice. | pound. | price. | bushel. | price. | bushel. | price. price. | pound. | price.
D pounds.
100 | $0.1270 100 | $0.8735 100 | $0.9863 100 | $8.5072 100 | $0.1839 100
257 L3185 | 251 2. 5660 294 2. 5370 239 | 17.4957 206 . 3031 210
227 L3301 | 260 2. 5581 293 2. 5225 256 | 14.4856 170 3122 174
3
1210 2708 ‘ 213 2. 4903 285 2. 4919 253 | 15.2500 179 . 2840 154
105 1450 ‘ 114 1.7884 205 1. 9613 199 9, 8400 116 1675 91
103 1322 104 1. 6713 191 1.9194 195 9.3125 109 L1363 74
100 L1105 ! 87 1.6135 185 1.6798 170 9. 5625 112 . 1150 63
90 1116 | 88 1. 4059 161 1. 3869 141 8.7188 102 L1013 55
99 L1178 93 1.4923 171 1. 5680 159 8. 4250 99 1188 65
99 L1101 87 1. 4994 172 1. 4384 146 8.0938 95 . 1395 76
98 L1147 90 1. 4384 165 1. 2291 125 8. 4063 99 1388 75
91 L1290 | 102 1. 3953 160 1.2373 125 8. 7750 103 1405 76
87 L1963 155 1.4825 170 1. 2769 129 8, 3750 98 . 1406 %
[
N . Coal, bituminous, | Coal, bituminous
Hogs, light Wool, Ohio, 3-8 | gemock, New | L eHOW Pine, | pyp drmine, f.0.b. | Pocahontas, f.0.b,
Chicago. gratdes, scoulgeél, York. Nﬂoor%)gr,k spot at mines, | spot atmines,
eastern marxets. ew . Pittsburgh. Columbus.
Year and month.
Aver Average
Verage | pela- | Average | Rela- | Average.| Rela- | price per | Rela- | Average | Rela- | Average | Rela-
PricePer| tive |priceper| tive |priceper| tive | Mfeet | tive |priceper| tive |priceper| tive
pounds price. | pound. | price. | M feet. | price. n:éanuéac- price, |shortton.| price. |shortton.| price.
. ured.
$8. 4541 100 | $0.4710 100 | $24.2273 100 | $44. 5909 100 | $1.3200 100 | ! $1. 5710 100
18. 3260 217 1.1894 248 1 39. 7500 164 | 78.8333 I V¢ PPN S PO R
14, 7106 174 L9712 203 | 56,6667 234 | 145. 416’ 326 6. 0433 458 5. 8891 375
17. 0688 202 . 8364 178 { 57.0000 235 | 157. 0000 352 | 10.4700 793 8. 6600 551
9. 6700 114 . 5455 116 | 48.0000 198 | 110.0000 247 2. 5300 192 4. 2500 271
115 . 5455 116 | 48,0000 198 | 95.0000 213 2. 4200 183 3.7300 237
122 . 5273 112 | 48,0000 198 | 95. 0000 213 2.2900 173 3. 4 216
105 . 5273 112 | 41.0000 169 | 91.0000 204 2. 2500 170 3. 3625 214
100 . 5091 108 | 41.0000 169 | 91.0000 201 2.1310 161 3. 4940 222
98 . 4909 104 | 41.0000 169 | 91.0000 204 1. 9000 144 3. 4250 218
121 . 4909 104 | 37. 5000 155 | 91,0000 204 2.0750 157 3. 2000 204
123 L4721 100 | 37.2500 154 | 92.0000 206 2.1300 161 3.0600 195
101 4727 100 | 37.2500 154 | 92.0000 206 2.2310 169 2.9190 186
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued.

N s N Pig iron, basic
Coal, anthracite _ Copper, ingot Lead, pig, Petroleum, crude ¥4
stove, New York, %‘l’llgeétcg?gg}; electrolytic, desilverized, Pennsylvania, S}l:a?lhongl% alll‘&
tidewater. g . New York. New York. at wells. et ?ng alley,
; at furnace.
Year and month. i
Average | Rela- | Average | Rela- | Average | Rela- ! Average | Rela- | Average | Rela- | Average | Rela-
price per | tive i priceper | tive |priceper| tive |priceper| tive |priceper| tive |priceper; tive
long ton. | price. [shortton.| price. | pound. | price. ; pound. | price. | barrel. | price. | long ton.| price.
!
$5. 0613 100 | $2.4396 100 | $0.1573 100 | $0.0440 100 | $2. 4500 100 | $14.7058 100
8.1639 161 4.7375 194 L1911 122 L0578 131 4.1346 169 | 27.6971 188
9. 4265 186 | 10.8153 443 L1797 114 . 0808 13 5. 9750 244 | 42.2692 287
10. 4363 206 | 15.3125 628 . 1869 119 , . 0816 185 6. 1000 249 | 48, 5000 330
| :
10. 6373 210 | 5.5313 227 1288 82 ] 0497 113 5.7750 236 | 30. 0000 204
10. 6382 210, 5.1875 213 1288 82 0168 106 4.1875 171 | 27. 5000 187
10. 6382 210 E 5. 0000 205 1223 78 | 0405 92 3. 0000 122 | 24,2000 165
10. 1380 200 | 3.7188 152 1247 79 0428 97 3.1875 130 | 22. 8750 156
10. 2910 203 | 3.3250 136 1283 82 0495 113 3. 3500 137 1 22,0000 150
10. 3900 205 3.0938 127 1284 82 L0451 103 2. 6250 107 | 20.7500 141
10. 5048 208 2. 9063 119 1253 80 0440 100 2. 2500 92 | 19.3750 132
10. 6036 210 2. 8000 115 L1173 75 L0440 100 2.2500 92 | 18.2000 124
10. 7075 212 3.1875 131 . 1200 76 . 0461 105 2.3125 94 | 19.1250 130
Cotton yarns, Leather, sole, Steel billets, Steel plates, Steel rails Worsted yarns,
northern cones, | hemlock, No. 1, Bessemer, tank, Pitts- open-heartfl, 2-32’s crossbred,
10/1 Boston. Chicago. Pittsburgh. burgh. Pittsburgh. Philadelphia.
Year and month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per | tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive
pound. | price. | pound. | price. |longton.! price. | pound. | price. |long ton.| price. | pound. | price.
$0. 2213 100 | $0.2821 100 | $25.7892 100 | $0.0148 100 | $30. 0000 100 | $0.7767 100
. 5340 241 .5283 187 | 40.5385 157 L0271 183 | 49.2642 164 1.6274 216
. 6245 282 5342 189 | 56.2596 218 . 0328 222 | 53.8269 179 1. 8250 235
it
September...........c.coiieaa . 5429 245 . 5100 181 | 58.7500 228 . 0325 220+ 54.5000 182 1. 6000 206
1921.
January....... . 2878 130 . 4000 142 | 43,5000 169 . 0265 179 | 47.0000 157 1. 1500 148
February 2775 125 . 3800 135 | 42.2500 164 . 0233 157 | 47.0000 157 1, 1500 148
March 2447 111 . 3700 131 | 38.4000 149 . 0204 138 | 47.0000 157 1. 2000 155
April . 2388 108 . 3700 131 | 37.5000 145 L0210 142 | 47,0000 157 1. 2000 155
May. . 2491 113 . 3700 131 | 37.0000 143 . 0220 149 | 47,0000 157 1. 2500 161
June. . 2545 115 . 3700 131 | 37.0000 143 . 0195 132 i 47. 0000 157 1. 2000 155
July.. L2411 109 . 3500 124 | 32,2500 125 0185 125 | 47.0000 157 1. 1500 148
August...... 2586 117 3400 121 | 29.6000 115 . 0178 120 | 47.0000 157 1.1500 148
September . 3446 156 . 3400 121 | 29.0000 112 . 0164 11 1 47. 0000 157 1. 1500 148
tFl?iurHWh%at’t bill 1
Beef, carcass : standard patents uminating oi. Sugar
good native’ | Coee, Rio, 0.7, 1" 1918, standara | HAMGS, smoked, | Tyseo firg test, ' | granulated,
steers, Chicago. - war), £0- New York. New York.
Minneapolis.
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. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price.
$0. 1205 100 | $0.1113 100 | $4.5837 100 | $0.1662 100 | $0.1233 100 | $0.0427 100
.2333 180 . 1785 160 | 11.9982 262 . 3433 207 . 2004 163 . 0894 209
. 2304 178 .1198 108 | 12.6750 277 . 3340 201 . 2629 213 . 1267 297
1920.
September....... ..ol . 2600 201 . 0819 74 | 12.5938 275 . 3634 219 . 2750 223 . 1426 334
1921.
January.....oocooiieiiiainaaa .1738 134 . 0669 60 9. 6250 210 . 2488 150 . 2900 235 . 0757 177
February............ . 1600 124 . 0672 60 9.1813 200 . 2600 156 . 2750 223 . 0709 166
March............... . 1625 125 . 0639 57 8. 7300 190 L2725 164 . 2625 213 L0784 184
April ... . 1650 127 . 0600 54 7. 9500 173 .2763 166 . 2540 206 L0725 170
ay... 1650 127 . 0621 56 8. 7450 191 L2725 164 . 2400 195 . 0632 148
June. . 1600 124 . 0666 60 9, 0063 196 . 2822 170 + 2200 178 . 0569 133
July... 1490 115 . 0647 58 8. 9000 194 . 3200 193 . 2200 178 . 0546 128
August . 1600 124 L0703 63 8. 1200 177 . 3248 195 . 2200 178 . 0583 137
September . 1595 123 . 0789 7 8. 3188 181 . 2756 166 . 2200 178 . 0559 131

1 On Toledo market, average for last six months of 1913.
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FOREIGN TRADE INDEX.

There are presented below the usual indexes
designed to reflect movements in foreign trade
of the United States, with the fluctuations due
to price changes eliminated. The commodities
chosen for these indexes are those for which
prices are compiled by the Federal Reserve
Board in the preparation of its international
price index. The list includes 27 of the most
important imports the value of which in 1913
formed 49.3 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 classification of the
original list of commodities used was given
in the July, 1920, BurLeTiN. The classifica-
tion of the 11 additional commodities of im-
ports was given in the April, 1921, BULLETIN.
Two additional commodities, bananas and
edible olive oil, have been incorporated in the
group of consumers’ imports, and the index re-
computed on this basis for the entire period.

A rather precipitate decrease is noticeable
in the total volume of both exports and im-
ports for the month of September. After a

INDEX OF VALUE OF FOREIGN TRADE IN

large increase in the volume of exports of raw
materials for August, this group has again
receded to almost the same level as in July.
The volume of consumers’ goods exported also
decreased considerably, while the volume of
producers’ goods showed a decided increase.
The most noticeable increase among this group
was in the case of steel rails, which had expe-
rienced a slump during August. Considerable
gain was also shown in the volume of gasoline
and upper leather exported, while exports of
cottonseed oil revived somewhat from the low
level reached during August and showed an
Increase over September, 1920.

The decrease in volume of imports for Sep-
tember was greatest in the case of consumers’
products. All commodities in that group
showed a decline, with the exception of tea.
The decrease in imports of raw materials was
distributed among seven of the commodities
included in this group, while the three other
commodities registered only slight increases.
The fall in the volume of imports of producers’
goods was due in large measure to the decline
i imports of cane sugar, extract of quebracho,
glycerine, and nitrate of soda.

SELECTED COMMODITIES AT 1913 PRICES.

[Monthly average values, 1913=100.}

Exports. Imports.
Raw mate- | Producers’ | Consumers’ Raw mate- | Producers’ | Consumers’

rials goods (10 | goods (7 T%?ILS%) rials goods (12 | goods (5 T%‘i}%ﬁ”

(12 com- com- com- modities) (10 com- com- eom- modities)

modities). | modities). | modities). 27+ | modities). | modities). | modities). ‘
1913—Year. ..o ieii it e 100.0 100.0 100.0 100.0 100.0 100. 0 100.0 100. 0
1919—Year. .. ..oooeiiae e aaaaann 83.9 154.7 188.5 118.6 157.5 193.0 147.5 168. 4
1920 Y ear. . .. ittt 92.2 142.6 137.9 107.7 135. 2 221.3 166, 7 168. 4

1921, )

January. oo 105, 2 187.9 126.0 117.6 4.5 130.8 123.9 102.6
February... 91.0 141.0 116.4 101.6 118.2 143.5 135.5 130.0
March.. 78.2 104.4 122.4 91.1 160.7 177.4 178.9 169. 6
April 76.6 102.7 122.5 89.9 153.4 177.7 185.1 167.2
May 97.7 81,8 112. 8 100.0 98.7 150. 1 162.1 127.3
Jun 107.9 74.4 135.1 111.3 94.5 152.5 130, 4 120.9
July.. 111.6 68.3 131.8 112.5 99.3 126.5 121. 4 112.6
August. . 142.5 68.1 164.1 140.9 116.7 164.8 129.8 135.9
September... ..o, 115.7 79.1 147.5 119.9 162. 8 137.7 99.4 114.6
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INDEX OF OCEAN FREIGHT RATES.

The accompanying table shows the monthly
fluctuations in ocean freight rates prevailing
between United States At?antic ports and the
principal European trade regions. The figures
are derived from the actual rates quoted on the
following commodities: Grain, provisions, cot-.
ton, cottonseed oil, and sack flour. For the
methods used in constructing the index, see
the August, 1921, BULLETIN, pages 931-934.

In October ocean freight rates to Europe fell
to new low levels for éﬁe eriod following the
close of the war. The French Atlantic and
Netherlands-Belgium trades are the only gen-
eral exceptions, and even in those trades the
rates on certain commodities—wheat and flour,
for instance—are now lower than they were in
February and March of .this year, when the
rate war between the French line and the con-
ference lines was at its height. According to
the index numbers here presented, in October,
1921, rates to Europe as a whole were a little
less than one-third as high as in January, 1920.
Rates to United Kingdom ports, at 37 per cent
of the level of January, 1920, have declined
the least among the different European trades,
while the French Atlantic and the Scandina-

vian trades disclose the greatest relative de-
clines in the past 22 months.
RELATIVE OCEAN FrEIGHT RATES IN UNITED STATES AND
EURoPEAN TrADE.
[January, 1920, rates=100.1

United States Atlantic ports to—

Month, : Nether- s

! Uniggi AF;ll"engh langs Scandi- ﬂ?ga‘: 5 All

| antic.| an navia. urope.
‘ dom., Relgium. nean.
1920,
January....... i 100.0 100.0 100.0 100.0 100.0 100.0
February.....| 96.5 86.9 83.3 90.1 91.1 90.3
March........ 1 91.2 78.5 78.0 84.6 79.5 83.4
April......... 90.2 87.2 78.9 82,7 72.2 83.5
May.... . 96.2 85.9 87.3 82.5 75.2 87.5
June... L1012 87.1 89.5 ! 82,1 76.5 90.0
July.......... ' 96.0 85.6 82.1 ‘ 82.0 75.3 86.3
August....... 85.7 71.9 70.4 82.1 73.2 78.5
September....; 86.7 | 73.7 66.9 ' 82.1 71.6 76.9
October....... 84.9 i 68.9 70.9 ! 75.3 69.6 75.4
November....| 77.8 | 51.6 59.9 59.6 59.2 63.8
December. .... i 72.3 § 38.5 ¢ 47.0 51.6 49.2 53.6
1921. | :
January....... 60.7 1 30.2 34.11 429 l 43.2 43.3
February..... 54.7 } 27.7 29.2 | 30.9 43.8 38.5
March........ 49.3 | 24.6 28.3 ! 30.8 ! 42.2 35.9
i 50.1 32.6 36,6, 20.4] 357 39.0
50.6 35.0 38.2 3L.3 | 34.6 40.1
42.7 34.7 38.3 " 31.3 : 34.0 37.6
42.51  33.2 37.0 0 29.00  34.7 36.8
42.9 § 33.4 36.7 28.4 | 34.3 36.7
September. ... 41.8 | 32.7 35.8 28.2 | 33.6 36.0
October....... 37.01 285 0.7 267 f 33.3 32.3
1 i

PHYSICAL VOLUME OF TRADE.

The volume of commodities shipped from
farms and factories during September showed
a moderate decline from the high level reached
in August, but this may have been due to the
fact that there were two less days in September.
The outstanding developments of the month
were the distinet improvement in the iron and
steel industry, the further increase of activity
in textile manufacturing, and the unusually
heavy movement of agricultural products from
the farms to primary markets.

There was a noteworthy increase in receipts
of cotton and cottonseed during September.
Grain movements were somewhat smaller than
during August, but receipts and shipments of
corn registered a considerable increase. Sep-
tember live-stock receipts were larger than
those of August, due principally to the mar-
keting of sheep. Shipments of deciduous
fruits were extremely heavy, while receipts
of citrus fruits, sugar, rosin, and turpentine
declined.

Production of pig iron and steel ingots con-
tinued to show a moderate increase during Sep-
tember, and there was a gain in the unfilled
orders of the United States Steel Corporation
for the first time in over a year. The volume
of imports of pig tin also increased, while pro-
duction of copper and zinc showed a shght
further curtailment.

The total volume of fuel production showed
little change during September. Production of
bituminous coal and coke were at higher levels
than in August, but this was counterbalanced
by diminished output of anthracite coal and of
crude petroleum. Textile factories increased
their consumption of both cotton and wool
during September, but there was a decrease in
the volume of raw silk imports. Paper pro-
duction continued to increase, but the output
of wood pulp was slightly curtailed.

Total cut and shipments of five reporting
lumber associations declined during September,
but lumber receipts at Chicago and St. Louis
continued to show an increase. Cement pro-
duction and shipments fell off slightly from the
record figures of August, although unusually
well maintained considering the season of the
year. QOutput of locomotive factories increased
somewhat, due to foreign orders, but production
of railway cars and shipments of automobiles
showed a considerable decrease. Production of
sole leather was smaller than in August.

Revenue freight loaded by railroads was
slightly smaller in September than in August,
due to a considerable-decrease in loadings of
ore and grain, although more cars were loaded
with live stock, coal, and coke. Loadings de-
clined in all railroad districts, except the Poca-
hontas, southern, and central western.
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LIVE-STOCK MOVEMENTS.
iBureau of Markets.]

Receipts. Shipments.
Cattle and Horses and Cattle and Horsesand
calves, 59 Hogs, 59 | Sheep, 59 mules, 43 '1‘ot;a£i all calves, 54 Hogs, 54 | Sheep, 54 ‘mules, 43 Total, all
markets. markets. | markets. markets. kinds. markets. markets. | markets. markets. kinds.
1920. Head. Head. Head. Heqd. Head. Head. Head. Head. Head. Head.
September........... 2,280,805 | 2,383,800 | 2,825,708 58,796 | 7,549,118 | 1,080,857 931,261 | 1,581,680 59,560 | 3,653,358
1,531,682 | 3,311,976 | 1,886,817 17,824 | 6,748,299 591,770 | 1,037, 466 915,116 16,610 | 2, 560,962
1,572,334 | 3,559,165 | 1,812,339 13,202 | 6,957,130 605,822 | 1,136,269 763, 577 13,214 | 2,518,882
1,335,548 | 2,717,247 | 1,738,057 10,696 | 5,802,448 | 490,751 | 915998 | 760,172 10,036 | 2,176,957
1,856,948 | 2,647,965 | 2,467, 048 15,933 | 6,987, 894 842, 254 927,962 | 1,110,134 14,661 | 2,895 011
1,889,057 | 2,646,127 2 544, 530 21,093 | 7,100,807 905, 136 944, 366 | 1,375,415 20,779 3,245, 696

RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 WESTERN MARKETS.

[Chicagoe, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth,
Indianapolis, Louisville, Wichita. Monthly average, 1911-1913=100.]

RECEIPTS.
i
¢  Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds.
i
| i —
‘ Head. Relative. Head. ; Relative. Head. | Relative. Head. | Relative. Head. Relative.
i
| | o o { B ) —
1920. [ |
September........... i 1,737, 469 172 | 1,545,842 | 70 | 1,892,327 138 39, 390 86 | 5,215,028 113
i |
! i
1,062, 988 105 | 2,401,246 | 109 | 1,097,976 80 12,082 26 | 4,574,292 99
1,117,111 111 | 2,671,462 ; 1221 1,130,874 ! 83 8,135 18 | 4,927,582 107
940,173 93t 2,021,268 . 92 1,035,674 76 6,952 15 1 4,004, 0687 87
1, 418, 237 141 | 1,919,514 | 87 1 568 584 115 11, 147 24| 4,917,482 106
1,417, 259 141 | 1,783,827 ‘[ 81 l 651 659 121 15, 089 33| 4,867,834 105
SHIPMENTS.
‘ 7
1920. i |
September........... 820, 949 ] 202 540, 812 112 1,027,510 204 40, 890 100 | 2,430,161 169
1921
May...coconiiiiinnn 424, 558 104 644, 788 133 415, 569 83 11,137 27 | 1,496,052 104
June......... . 414, 814 102 703, 724 145 403, 748 80 8, 199 2014 1, 530, 485 107
July......... . 338, 306 83 619, 854 128 ¢ 408, 088 81 6, 439 16+ 1,372,687 96
August...... . 656, 106 161 609, 506 126 ! 604, 996 120 10, 098 25 | 1,880,706 131
September 698, 459 172 583, 866 121 840, 242 167 14 732 36 | 2,137,299 150
SHIPMENTS OF STOCKERS AND FEEDERS FROM 34 MARKETS.
| ]
| Cattle and Total, all | Cattle and Total, all
; calves. Hogs. Sheep. ; Kinds, ’ calves. Hogs. Sheep. Kkinds.
1920. . Head. Head. Head. ; Hea ’ 1921, Head. Head. Head. Head.
September............ 473, 652 44,340 789,387 . 1,307, 379 195, 039 31,373 88, 302 314,714
! J 120, 429 15,493 138, 414 274,336
1921. ! 353, 619 Zl 564 402, 372 777, 558
May..oieionnnniannnns ; 211, 846 29, 409 114,811 356, 066 390, 090 38 081 731,110 1,159, 281
ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION.
[Bureau of Animal Industry. Monthly average, 1911-1913=100.]
Cattle. Calves. ! Hogs. Sheep. Total.
I
— |
Rela- Rela- Rela- Rela- . Rela-
Head. tive, Head. tive, | Head. tive. Head. tive. Head. tive.
825,484 136 347,578 197 | 1,978,602 70 | 1,150,776 95| 4,302,440 90
559,979 92 366, 798 207 | 3,274,114 116 984, 903 821 5,185,794 108
640, 164 105 369, 696 209 | 3,618,174 128 | 1,116,069 93 | 5,744,103 117
579, 028 95 324, 046 183 ! 2, 820,616 100 | 1,059,902 83 | 4,783,592 100
680, 419 112 303, 796 172 | 2,530,459 90 | 1,236,992 103 | 4,751,666 99
689,043 114 321 193 181 \ 2,422, 350 86 1 249 032 104 | 4,681,618 97
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EXPORTS OF CERTAIN MEAT PRODUCTS.
[Department of Commerce. Monthly average, 1911-1913=100.]

! ; Beef, pickled Hams and ; o
¢ Beef, canned. Beef, fresh. and other cured. Bacon. shoulders, cured. Lard. Pickled pork.
Rela- Rela- Rela Rela- ! Rela- Rela- Rela-
‘ Pounds tive. Pounds. tive. | Founds. | o™ Pounds. tive. Pounds. g tive, | Founds. [ Pounds. tive.
; i
[ ~ I é - .
1920. |
September....... | 244,261 | 37 11,064,543 | 158 | 1,613,657 | 60 | 41,371,561 | 247 | 8,997,124 | 60 | 46,326,353 | 105 | 3,279,902 74

I
|

1
326,459 | 49 | 191,366 | 15| 1,822,383 | 68 | 38,464,256 | 230 | 15,508,520 | 104 | 48,604,395 | 110 | 2,558,043 | 58
186,647 | 28| 167,318 | 13 | 2,004,136 | 75 | 35,011,066 | 209 | 18,536,808 | 124 | 67,655,776 | 154 | 3,337,759 | 75
] | 351,566 | 53 | 918476 1 74 {2418,262 | 01 | 48,171,465 | 288 27,786,271 | 186 | 83329134 | 159 | 3,368.482 | 76
August........... | 914,418 | 138 | 202,663 | 24 | 2,752,508 | 103 | 45,340,151 | 271 | 32,233,527 | 216 | 87,410,516 | 190 | 3,212,347 | 73
September........ | 286,800 | 43| 230,039 | 19| 2/857,076 | 107 | 44,718,463 | 267 | 17, 137,613} 115 (104,740,783 | 238 | 2,990,328 | 68

i

RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS.

{Chicago, Cleveland, Detroit, Duluth, Indianapelis, Kansas City, Little Rock, Louisville, Men:iphis, Milwaukee, Minneapolis, Omaha, Peoria,
St. Louis, Spckane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo,
and Wichita. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.]

| |
Wheat. Corn, Oats. Rye. Barley. | Total grain. |

Total grainand

Flour. flour.l

‘ —
| |
Bushels. | B2 Bushels. { B8 Bushels. | Re13 Bushets.| B8~ Byshels. Rela-i Bushels. | B¢1%" Barrels. Rela-t g cnets, [Rela-

tive. tive. tive. tive. tive. tive. tive. tive
i ! I I R I
1920. ‘
September.. 46,181,275  170/20,696,955  92/31,031,5691 15415, 571,428)  505,6,630,056)  02,110,111,283) 1411 843,054  94118,409,076) 137
1921, |

25,514,527)  94[20,939,570  93(15,524,227]  77/1,368,821] 1242,551,087  3665,898,232] 851,498,212 77, 72,640,186 &4
|30,342, 502 112]35, 816,899  160(21, 921,817  100/1,464,5300 13313, 859,432  54'93, 405,270 120) 865,219| 44| 97,298 756/ 112
71,422,624) 263119, 713,672) 88125527, 442 1272,557,053| 23213,073,358  43122,20,149| 157,2,705,340| 13R134,468,179] 155
77,026,777 28|30, 983,238 138142, 730,490  21306,207, 749 56216,357,207|  $9.163,344,951] 2103, 130,086{ 160]177, 430,338 205
September..|64, 670,046 230137,333,764 167,21, 791,603 108/5,487,009 4975,086,281] 71 134,369,603 1723421132 175149,764,697, 173

| l

1 Flour reduced to its equivalent in wheat on basis of 44 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.]

Total grainand

‘Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Aour.t

v
i

Rela-

Rela Rela- Bushels. Rela-

Bushels. | 282 Byshels. | B3 Bushels, | e8| Bushels.| B8 Bushels.| Be1% Bushels. ping riiog

tive. tive. tive. tive. tive. Barrels.

1920.
September..|28,700,593|  184| 6,284,075  44(12,600,866|  83(4,330,057] 6

=
w
—
~

3,566,1800  91( 55,570,771 112{3,187,454| 94| 69,914,314 108

120115,747,327)  110012,447,121) 821,300,016/ 185/1,682,946] 43| 49,861,419, 1002
138121,381,193]  150|L1,656,507]  77/1,427,796] 2022,224,652) 57| 58,240,174] 1172
201120, 154, 143 14110,051,024 66 878,751, 124]2,313,726| 59 64,771,515 13013 113| 82,060,722 126
378122, 657,863  150(15,422,006]  101|4,548, 466| 642[4,060,175| 104/105,500,211 213[5,040,334|  149/128,271 714} 198
274127,705,761)  194(15,341,862  101(5,541,099| 783)3,676,104] 94| 94,002,495; 1915 473,912 162|119, 625,000 184

533,847 75| 61,263,7300 94
113,649| 62| 67,751,594 104

L
4
=
@

1 Flour reduced to its equivalent in wheat on basis of 44 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.]

Wheat. Corn. Oats. Rye. Barley. [Total grain.
1920. Bushels. Bushels. Bushels. Bushels. Bushels, Bushels.
SeDEOIIDET . .o e ettt et e et e eanaes 9,134,621 | 5,669,580 | 23,322,910 | 1,303,475 | 2,114,360 | 41,544,955

10,530,233 | 24,026,743 | 363,170 | 1,079,831 | 40,696,271
17,944,190 | 20,273,562 | 239,665 | 1,407,124 | 52,717,833
10,392,384 | 32,845,501 | 625,975 | 1,406,742 | 58,812,239
6,906, 500 | 50,835,030 | 2,571,473 | 2,206,180 | 84,446,977
7,794,625 | 52,136,821 | 2,481,562 | 2,265,615 | 94,406,001
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RECEIPTS OF GRAIN AND FLOUR AT NINE SEABOARD CENTERS.

[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available from
Seattle and Tacoma. Compiled from reports of trade organizations at these Gities. Monthly average, 1911-1913==100.]

‘Wheat. Corn, Oats. Rye. Barley. Total grain. Flour. Totah%{lari} and

]
Rela- Rela-| Rela- Rela-| Rela- Rela-| Rela- Rela-
Bushels. iive. Bushels. tive. Bushels., tive. Bushels.' tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive.

t

1920. | _

September. (31,603,246 252) 1,456,958 41 3,060,700, 654,133, 465! 2,900(1, 815,227 100142, 168,506 186[1, 422,872 13| 48,571,520/ 177
i i

1921. | ‘1

May........ 15,052,060 119| 4,807,533 135| 1,221,630  26[1, 506, 350! 1,060/1, 422,603  86i24,010,275| 106/1,518,671) 145| 30,844,205 113
Tune......0. 16,628,802 132| 5,385,630  152| 1,903,786  40(1,180,119 831| 658,295  40125,756,731 113|L,714,852| 164| 33,473,565 122
July....l.0. 34,142,124 271) 9,343,607 263| 7,002,155  147/3,143,438| 2,21214,626,343, 27958, 257,757 25707,210,521|  690| 00,705,102 331
August.. . .[20)364,521] 233| 1,936,481 53| 2,625,147  55|1,965,932i 1,384(6,089,131) 367a1,981,212| 1852172,836| 208| 51,758,974 189

September . (33,049,960, 262, 2,215,475 62 2,221,580, 47 1,185,6451 8344 769 381 28743 442 041 1912 357 563 226 54 051 075, 197

1 Flour reduced to its equivalent in wheat on the basis of 4} bushels per 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 organiza-
tions at these cities.]

‘Wheat. Corn. Oats. Rye. Barley Total grain.
1920, Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
[T 311137 R SN 15,517,070 | 1,146,514 | 2,398,137 | 2,414,910 | 4,110,158 | 25,586,809
1921, et
May.eeoenn. eeeteeasraieearaacaeas tereiieeneseatenns PO 3,788,898 | 1,185,753 | 1,107,518 534,574 | 1,300,852 7,917, 595
JUDCaeiiieiiiieieieeeiiieenaas ceceessetecianciionans cessseneennn 3,486,041 | 2,136,128 1, 058, 652 157,397 | 1,664,674 8, 502, 892
July.eeoenniinnnss NP 9,972,506 | 1,113,767 981, 942 386 710 | 3,738,401 | 16,193,326
AUZUSt oot iiirii i aiaceiecectcseitaaretecaeaaraarannn 12, 934 198 955,604 | 1, 592, 072! 1, 389 338 i 3,997,970 | 20,869,272
September........oeeennnn e eeetneaseaenieasranraieruararannrae 17, 626 696 999 184 | 1,862,899 1 640 511 3 811 936 25 941 226

WHEAT-FLOUR PRODUCTION.
[January, 1918, to June, 1920, U, S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.}

SEDLOTIIDEL. .. . «eevereneeeneeennsenerenaeseenennnernnnnas [ 9,450,000 || JUNE.... . eeveneennernnaennannnnnns s 8, 087, 000

COTTON.
[New Orleans Cotton Exchange. Monthly average crop years, 1911~1913=100.]

|
i Stocks at ports

. . ; Overland move- | American spinners and interior
Sight receipts. Port receipts. ment. ings. tOWIﬁ: at close of
meonth.

Rela- Rela- Rela- Rela- Rela-
Bales. tive. Bales. tive. Bales. tive. Bales. tive. Bales. tive.

1,46,874| 17| 9m,334] 106 87,215 83| 305,165 871 2,101,839 178

777,011 62 595,346 65 84, 594 80 288, 411 63| 2,869,165 244
53 482,944 53 112,955 107 410 734 90 | 2,659,826 226
607 788 48 465,143 51 78, 106 74 469 715 103 2 311, 696 196
gu 617 049 49 406, 823 44 935, 025 90 369,420 81 2 167 927 184
September. 1, 145 168 91 667, 845 73 106,343 101 | - 447,188 93 2,381 859 202
October.... . 1 943 049 155 | 1,135,498 124 195,668 186 811,118 179 669 534 227
COTTONSEED.
[Bureau of the Census.]

. On hand at ' : On hand at

Received + Received p
P Crushed. | mills (close + Crushed. | mills (close
at mills. of month). ! at mills. of month).
| .

. 1920. Tons, Tons. Tons. || Tons. Tons, Tons.

September.......cooviiiiiiaaa... 244,382 145, 519 135,623 | 77,484 98,646 109, 309
: ; 54,241 27, 466 94, 543
1921, i | 130, 333 100, 496 124,377
May..... eretearrreraeenaaas 70, 467 131,522 130,471 % 553,726 206, 258 ' 381,342
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SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA.
[March, 1921, on, Bureau of Markets and California Fruit News.! Monthly average, 1911-1913-=100.]

Total
Oranges. Lemons. Total eitrus fruits. deciduous
' fruits.
| —
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads.
1
1,409 58 464 | 115 1,873 66 9,021
4,710 193 1,250 | 309 5,960 209 85
5,628 230 2,230 | 551 7,858 276 2,200
3,465 142 1,843 | 455 5,308 186 3,439
3,126 128 579 . 143 3,705 130 ,113
2,534 104 888 219 3,422 120 16,166
|
1 For previous sources, see April, 1921, Bulletin.
SUGAR.

[Data for ports of New York, Boston, Philadelphia, San Francisco, Galveston, Savannah, New Orleans.

Weekly Statistical Sugar Trade Journal.

Tons of 2,240 pounds.)

1 i
. Jr Raw stocks : Raw stocks
| Reccipts. ' Meltings. | at close of i Receipts. - Meltings. | at close of
i . month. ; . month,
1 .
- 1= —] I | e , - 1 -
1920. i ;
SEPLEIIDET -+ - eaeeeneaiaanennannns | 186,822 | 257,613 102,179 %;, ggf 244,253
1921, ! 493,677 136, 421
May.e ieninerienamaianeraaaanns | 351,249 343,106 289, 080 253,811 145,390
)i
TOBACCO SALES AT LOOSE-LEAF WAREHOUSES.
{Reports of State authorities.)
- ‘ U N S e
; Bright belt. ‘
éVirgima dark. North South ! Burley. ‘Y&S:ém i Grand total.
! o ort] ou o
Virginia. Carolina. Carolina. ' Total
1920. I Pounds. Pounds, Pounds. Pounds. ' Pounds. . Pounds. Pounds. Pounds.
SepPember.ceaeenn.ieeennes; 1,893,344 2,423,854 | 40,480,056 9,479,017 | 52,382,927 | 2,967,586 771,995 | 58,015,852
TULY c e e e e e e e 2,200,905 7,952,265 1 10,153,170 | 1,521,247 573,650 | 12,248,067
August 11,840,109 | 37,950,177 | 49,790,286 | 2,662,095 . 486, 550 52,038,931
September... 1,608,410 | 41,756,009 2,287,697 | 45,742,116 | 2,346,050 265, 280 | 48,421,255
! : i

Norte.—Includes sale for growers and dealers, but excludes resales.

SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND
PHILIPPINE ISLANDS).

[Commissioner of Internal Revenue,]

{ ! ]
N ! . | ; . .
Cigars. | Cigarettes. | Manu- { Cigars. Cigarettes.
j | factured |
Large. Small. |  Small. | tobacco. ’ Large. Small. Small.
; ‘ |
1920. Number. Number. Number. Pounds, 1921, Number. Number. Number.
September........ 678,640,116 | 50, 175, 580 | 3, 557, 482, 503 | 32,118,950 || June............. 618,495,102 | 50,175,400 | 4, 219,727,623
: || Jaly.... .| 564, 508,255 | 47,362,340 | 4, 161,217, 573
1921. i i August... .| 622,039,033 | 53,630,000 | 5, 130, 577,133
May......... +-n- 555,497,120 | 55,340,100 | 4,136,084, 890 l 28,671,501 || September. ... .. 614,427,829 | 55,799,900 | 4,791,397,910
I ! i
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NAVAL STORES.
{Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.]

Spirits of turpentine. Rosin. l Spirits of turpentine. Rosin.
\ | — T
Stocks Stocks Stocks Stocks
Receipts. | at close of | Receipts. | at close of || Receipts. | at close of | Receipts. | at close of
month. | mouth. ] month. month,
[ S S T S
1920. Barrels. Barrels. Barrels. : Barrels. “ 1921 i Barrels. Barrels. Barrels. Barrels.
September............ 32,162 44, 396 96, 591 | 176,612 || ! 33, 533 36, 949 80, 943 308, 341
! ; ... - 36,435 47,580 90, 382 328,224
1921. . ; | August.. el 33,773 52, 861 92, 580 328, 907
May.ocoieivianainnns 26, 364 38, 650 1 61,213 : 312,293 {} September. .. ....... ‘ 28,786 54,949 83,484 322, 898
! | 1! i i

COAL AND COKE.
[U. 8. Geological Survey. Monthly average, 1911-1913==100.]

Biluminous coo ext- - Anthraite ool el Beaivecoko stimated | BLPIOINCE cokp, el
duction. ' duetion. ; ¥y P 1on. duetion.

e I I '
Short tons. | Relative. ' Short tons. | Relative. } Short tons. | Relative.} Short tons. { Relative.

- - T o i I T 1
52, 144, 000 141 8,056,000 | 109 i 1,742,333 67 |eeienennn e,

: . i

; | i
33, 330, 000 90 ! 7, 497, 000 101 | 290, 0600 5 D
33, 852, 000 91 7,786,000 105 | 232, 000 9 1,410,000 | 160
30, 394, 000 32 ; 7, 050, 000 95 181, 000 7 1, 285, 000 146
34, 538, 000 93 ¢ 7, 196, 000 97 | 248, 000 9 1, 402, 000 l 159
35, 105, 000 95 | 7,124,000 96 {e i e 1,423,000 | 162
43,741,000 118 L ........................ e N femenecnens

! |

CRUDE PETROLEUM.,

[Production and stocks, U. S. Geological Survey; wells completed, Oil and Gas Journal and Standard Oil Bulletin (California). Barrels of 42
gallons each. Monthly average, 1911-1913==100.)

Production. Stocksat | Produe- | Production. Stocksat | Produc-
close of 0;1’3%11 e =1 cloge of ing
Rela-| mmonth com. | Rela-| month még:g{ls
Barrels. | g7o0”| (barrels). | iheq Barrels. | (v | (barrels). | ioced.
_,,i,“v P UV —
1920. 5 |
September.... . ......... 37, 889, 000 \ 196 | 122, 852, 000 2,185 | 40,405,000 | 211 | 164,837,000 1,471
i 40,328,000 | 210 | 172,359,000 1,157
1921. i N 40,966,000 | 214 | 176,248,000 952
MaYeeerrransanmmnncannanan 42, 043, 000 ‘l 219 | 156, 561, 000 1, 405 ; 36,469,000 | 190 | 177,250,000 788
TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL.
[Bureau of Mines.}
OUTPUT BY MONTHS.
Crude oil ran Gasoline Kerosene | Gas and fuel Lubricating
(barrels). (gallons). (gallons). i (gallons). (gallons).
39,757,770 444,141,422 189,010,459 | 834,322,503 91,078,569
!
36,990,478 418, 567, 873 145,225,023 E 817,367, 590 70,000, 104
36,940,821 430,344,393 141,637,081 J 826,355, 262 63,088,609
36,040,797 419,641,815 138,724,132 | 807,428,397 65,893, 228
36,044,010 | 431,577,195 143,652,200 | 784,450, 485 66,473,473
I
STOCKS AT CLOSE OF MONTH.

1920. i; ‘
AUgUSt BL. .. 17,960, 558 323,239,991 378,548,791 | 708,608,472 | 130,797,810

_— 1921 | :
May 31, e 20,816,203 800,493,787 452,437,995 . 1,163,388,695 | 261,759,797
mﬁ? 33{) 21,008,986 | 750,644,450 | 435,056,713 | 1,28,664,088 | 260883121
August'éi 19,115,631 684, 236,695 l 412,201,674 © 1,269, 419,283 | 258,638,298
16,374,050 567,645, 548 | 389,893,421 | 1,243,445,980 ‘ 242,530,099
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IRON AND STEEL.

{Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute. Monthly average, 1911-1913=100.]

i
Iron-ore shipments i . Unfilled orders U. S.
from the pupper Pig-iron production. | Steel-mtgig;t]pmduc- Steel Corporation
Lakes. ! : at close of month.
| | T T T
| Gross tons. | Relative. | Gross tons. | Relative, | Gross tons. | Relative. | Gross tons, | Relative.
i I
i [P - S U = - S
1920. , |
OCEODET - « - e e e e eae e e e e e e aaeanns | 8,848,986 146 | 3,292,597 142 | 3,015,982 120 | 9,836,852 187
I
1921 i i
MY e e eee et ee e eeee et aaa e e ey 2,594,027 43 | 1,221,221 53 1 1,265,850 : 54| 5,482,487 104
June..monn oot 3,600,989 59 | 1,064,833 46 | 1,003,406 ; 43| 5,117,868 97
July...oeeennn.. 4,047,687 67 864, 555 371 803,376 35 | 4,830,324 92
August......... 4,329,158 7 954,193 41| 1,138,071 | 49 | 4,331,92% 6
September.... 3,913,122 65 985, 529 43 | 1,174,740 511 4,560,670 87
(675170117 SR ; 1,233,232 53} 1,616,810 ; 70 | 4,286,820 81
i i :
STRUCTURAL-STEEL ORDERS AND SHIPMENTS.
[Bridge Builders and Structural Society.]
[
Fabricated structural steel | gy ot ural steel orders and shi
"~ -stee S shipments of the member-
gg’gtcrggflﬁyf"r through- | ™™ ship of Bridge Builders and Structural Society.
H
|
! Orders. Shipments.
" Pei] cent |
onnage. 500 X Per cent Per cent
capacity. ' Tonnage. shop Tonnage. shop
! capacity. capacity.
1920
September..... e 77,400 43.0 26,755 37.0 53, 526 74.0
|
May 50, 800 28.0 25,763 37.5 27,987 41,0
June. 66,900 37.0 25, 247 35.5 27,363 39.0
July.. 60, 200 33.5 | 21,847 32.0 1186 32.5
August 59,300 33.0 1 18,010 26. 0 23,558 34.5
September 86,000 48.0 32,099 47.0 23,197 34.0
1
PRODUCTION OF COPPER.
[American Bureau of Metal Statistics. Monthly average, 1911-1913=100.}
i :
| Pounds. Relative. ‘l Pounds. Relative,
! . \E R — —
1921 i i 1921
22,835,328 23 || AUZUSE . erie it iiiee et 20,013, 569 20
18,033,954 18 || September....... ...l 19,682,554 20
16,390, 107 17
ZINC.
[American Zinc Institute. Tons of 2,000 pounds.]
; i ;
Stocks ‘. ! i Stocks
Produced. | atend of | | Produced. | atend of
month. | i month
! !
e — - —. 1 —
1020, |
September....... ..ol 36,819 42,900 || July..oenienennn.. 15,495 92, 408
Il August... 14, 621 86, 549
I| Septembe 14, 367 81,135
18,026 83,721 | i
19, 443 89, 889 J |
LEAD PRODUCTION.
[American Bureau of Metal Statistics. Tons of 2,000 pounds.]
Production. | Relative. Production, | Relative.
1921.
May..... 27, 650 79 27, 827 80
June..... 28, 348 81 31,350 90
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TIN.
[Imports, Department of Commerce. Deliveries, New York Metal Exchange. Monthly average, 1911-1913=100.]
Imports. |Relative. ggg‘;ﬁgﬁz' Imports. | Relative. gg?;icvt%eess.
1920. Pounds. Pounds. 1921. Pounds. Pounds.
OCLODL .« eemceeemeeaneaaneanns 6,741,331 T4 | 7,640,600 || JULY.eeenrnenrnrneeranenenanraaanannn 3, 565,767 39 | 3,411,520
August.......oo..oo. 5,200, 504 57 > 436, 800
1921 September 5,796, 186 64 | 5,835 200
MAY it arraaaa 2,021, 762 221 2,744,000 |) OCLODOI..ceveineiieieiierenemrearencloirennnnennaeemenanees 5,107,200
TUNCaaenenmamaeeesmeeaeeannnen 4,133, 450 45 | 3,561,600

TEXTILES—COTTON AND SILK.

[Cotton, Bureau of the Census; silk, Department of Commerce. Coltg{gx, rlu(‘)%l?thly average, crop years 1912-1914=100; silk, monthly average, 1911~

|
i

; i
i Cotton consump- ! [ — I Cotton consump- | .
i L oonsump | sg?ﬁfﬁgs | Tmports of raw silk. ‘ Losummp sg‘i’ﬁfx‘iﬂs Imports of raw silk,
| | active | ! active S
; [ | during | ! during |
| Bales. ‘Relatlve.‘; month. Pounds. - Relative. i Bales. |Relative. month. Pounds. ‘Relative.
| - I [ — e
0. | ! ; ‘ 021, |
September......, 457,967 | 102 | 34,072,389 . 1,968,801 96 || June.......... © 461,656 103 | 32,665,315 | 3,871,327 189
! i ‘ | daly. . ........ | 410,120 91 | 32,446,281 | 4,867,985 238
1921. ! ! : : ;| August........ | 467,103 104 | 33,059,211 , 114, 901 250
MaY.eemeneanann. ! 439,884 } 98 | 32,631,051 = 4,437,080 217 ‘| September. ... 484, 647 | 108 | 33, 898, 415 | 4,597,642 | 225
| ! i i ; |
TEXTILES—WOQOL.
[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
i total reported. reported.
| ; R R S e -
Consumip- | Looms. i | Spinningspindles. Looms. Spinningspindles.
( tior& )1 _ ; _
pounds). . . :
Wider | 50-inch | S8t of | Gombs. Yader | so-inch | 50891 | combs.
s0-inch | reed, Woolen. Worsted. |50-inch | 9% ! Woolen.| Worsted.
| Sreed or less "orless. | '
| space. space. !
i
— S e e
38,443,683 | 49.0| 34.9| 383 26.3| 43.2 26,0 veeneenn o O A i ........
I !
56,929,000 26.2| 28.7| 25.3| 14.2 23.8 129! 2.6 36.8| 25.0] 54 22.9 13.5
59, 592, 000 20.5 25.2 21.6 10.9 20.6 10.1 19.9 1 30.1 I 19.8 | 1.4 18.6 10.4
53, 076, 000 18.7 25,2 21.3 11.0 20.5 9.8 17.5 26.3 17,9 | 4.1 18.2 6.6
58, 261, 000 20.4 26. 4 22.9 12.7 2L.9 13.3 20.8 ¢ 29.6 20.6 12.6 20.0 14.3
62,130,667 22.0 28.4 22.8 16.7 22.4 9.5 23.3 3L.0 211 | 8.8 21.2 1.5
............. 23.7 235.8 22.3 14.3 22.4 8.6 25.8 2.5 21.0 l 2.4 20.9 7.8
i 1
1 Converted to grease-equivalent basis.
LUMBER.
[From reports of manufacturers’ associations.)
Southern pine. ‘Western pine. Douglas fir, Eastern white pine. North Carolina pine.
Num-i Pro- ; Num-| Pro- Num- Pro- : Num-| Pro-. Num-| Pro-
ber off duc- tg’g’ft’; ber of] duc- n?gﬁ%s. ber of| due- Sh‘{’; ber of] duc- Shi{)- ber of| duc- Ship-
mills.| tion. " mills.| tion. * |mills.| tion, | Me0S: imills.| tion, | MeWES. imillg,| tiom, | IERMES.
PR | [ S
] {
1920. M feet, | M feet. M feet. | M feet. M feet, | M feet. M feet. | M feet. M feet. | M feet,
September........ 204 | 376,566 | 378,195 49 | 164,312 | 98,808 | 127 | 299,277 | 238,965 20| 48,962 | 45,445 20 | 21,887 16,043
191 | 389,745 | 420,663 55 | 110,162 | 74,685 | 113 | 294,762 | 330,002 19 | 32,708 | 22,018 14 | 16,128 15,673
190 | 365,970 | 371,183 55 | 121,648 | 76,874 | 114 | 232,407 | 230,970 191 42,171 | 23,536 12 15,342 18,243
187 | 366,057 | 346,300 | 56 | 110,588 | 77,243 | 107 | 191,257 | 187,165 | 10| 43,843 | 21,091 | 11| 15,267 , 864
185 | 388,510 | 405,974 56 | 107,346 | 92,397 | 103 ; 290,877 | 321,553 19| 47,675 25,933 | 12 15,820 16,617
186 | 385,029 1 433,714 53 ; 82,800 89,500 103 ;231,559 | 216,763 19 37,708 | 35,675 ... ..l iiiiieeiaeeen.
| ! i
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RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO AND ST. LOUIS.
[Chicago Board of Trade and Merchants’ Exchange of St. Louis. Monthly average, 1011-1913=100.}
Receipts. Shipments. Receipts. Shipments.
M feet, |Relative.| M feet. | Relative. Mfeet. |Relative.| Mfeet. | Relative.
0 o |
October..ceeeveeneennnsna. 398,333 86 220,116 87 372,453 80 253,848 100
328,129 71 216,908 85
1921, 356, 730 7 235,736 93
1 354,992 76 242,452 95 388, 740 84 246,602 97
} 405,755 87 270,448 106
PRODUCTION OF WOOD PULP AND PAPER.
[Federal Trade Commission.]
I f
! Wood | News- Paper | Wrap- . Wood | News- Paper | Wrap- :
pulp. | print, | BOK- | board. | ping. | Fine. : i Book. | joard. | ping. | Fine
Net Net Net Net Net Net Net
1920. tons. tons. tons, | tons. tons. tons. tons.
September...... 203,013 | 121,005 | 94,142 | 218,743 | 70,917 50,332 | 17,511
! 45,000 | 16,327
1921, ; : 56,167 | 18,833
A cenrenranann ' 216,101 | 78,868 | 52,642 ; 122,801 | 53,084 59,005 | 20,555
CEMENT.
{U. 8. Geological Burvey.}
- ‘ T -
I | Stocksat | Stocks at
Production.| Shipments., close of 3‘ Production., Shipments.| close of
i month. | month,
~ e . R— i e nnn \ UV — nJ PN s
i
1921, Barrels. Barrels, Barrels. 1 1921, Barrels. Barrels, Barrels,
MEBY e uennnranneannrannenseannnenns 9,281,000 | 9,488,000 | 12,450,000 || AUGUSt..euneenmeennneanennnnnnnn. 10,244,000 | 12,340,000 | 8,280,000
JUDCeeneenaeeeennernereaenannns , 296, 10,577,000 | 11,150,000 || September. ... coauvmeererennennnn 10,027,000 | 11,329,000 | 6,953,000
TULY e eeemeeneeeeeeeanmnannaanns , 568,000 | 10,301,000 | 10,414,000 !
t
RAW STOCKS OF HIDES AND SKINS.!
[Bureau of Markets; July, 1920, on Bureau of the Census.]
]
Cattle | Galfskins. | Kipskins. | %8804 | cobaretta, | Sheep and
6,158,289 | 2,055,084 947,546 | 17,573,404 | 2,736,802 8,661,215
7,441,619 | 3,715,602 | 1,021,039 | 8,789,123 Ly 13,334,187
7,077,950 | 3,890,547 | 1,026,180 | 9,679,847 | 1,218,830 | 13,755,042
6,448,869 | 3,639,871 980,762 | 9,784,714 | 1,109,005 | 13,761,905
6,494,281 | 3,459,310 895,523 | 10,948,785 | 1,029,360 | 13,904,019
6,086,225 | 3,475,069 938,001 | 10,745,903 791,110 | 12,606,056
!
1 Includes hides and skins in transit.
LEATHER PRODUCTION.
[Tanners’ Council.]
t
Oak and Oak and
union union
leig%ﬁar Skivers harness | lesa(t)llier Skivers harness
| (sides). | (dozems). | leather o s | (donens). | leather
! . (stuffed P (sides). (stuffed
1 sides). i sides).
b I I _ S L B
1920. 1921, "
September... . rere e eeneenaannns 1,375,763 13,788 95,204 || June. .......... J | 1,521,521 14,753 57,196
July......... eeeeeeeeeenraeennans | L3 13,321 44,971
1921, August.......... eeeeceearecanans ! 1,607,302 | 21,430 50,857
MBY . enaeeraenearanrenaneanamanen 1,561,220 14,499 57,480 || September.......ccvevaenrienrennn | 1,507,185 | 20,683 l 49, 507
i | i
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AUTOMOBILE TIRES AND TUBES.

{The Rubber Association of America.]

Pneumatic tires. Inner tubes. Solid tires.
: Shipments . e Shipments, . e Shipments
Production.| Stocks. domestic. Production.| Stocks. | domestic. Produetion.] Stocks. domestic.
Number, | Number. Number. Nymber Number. ! Number. Number, Number, Number.
705,430 | 5,319,605 965,417 740,824 | 5,586,163 | 1,042,617 21,220 303,753 29,116
819,892 | 5,103,018 § 1,073,756 916, 627 5, 415 464 1 1 129 881 23,365 304,374 20,599
1,163,314 | 4,597,103 | 1614651 | 1,346,483 | 5,044,861 | 1,643,690 28,710 283, 800 43,926
1,651,418 | 4,527,445 | 1,785,951 | 1,762,122 | 4,916,772 | 1,983,571 28, 850 269, 985 42,080
2,100,917 | 4,451,668 | 2,085,882 | 2,210,040 4 751 880 2,342,567 35,156 264, 633 40,122
2,313,265 | 4,154,456 | 2,643,350 | 2,350,928 | 3,835,008 | 3 232,673 28,395 240, 336 49,867
2,570,524 | 3,892,037 | 2,757,581 | 3,020,981 | 3,122,815 | 3,603,218 35,123 220, 003 55,678
3,043,187 | 3,934,583 | 2,804,442 | 4,430,152 | 3,649,319 | 3,804,060 55, 694 216, 367 66, 856
SHIPMENTS OF AUTOMOBILES.
[National Automobile Chamber of Commerce.]
| Il
! Railroad Dnvcawayb Boat (ma- Railroad |Driveaways| Boat (ma-
| (carloads). |(machines).] chines). (carloads). |(machines). \ chines).
o A
i \L
1920, ! ! ‘
OCEODET . - ennvmreaeeeneannennns i 17,209 14,127 | 2,519 i June 20,269 18,834 3,947
| [ !5 July.. 19, 514 15,533 | 3,726
1921, l | Augast. 11 20,758 15,218 ’ 3595
May. e i 18, 608 15,193 | 2,381 | September 20, 150 13, 550 3, 580
| | i; October... 17,323 11,257 7| 2,300
OUTPUT OF LOCOMOTIVES AND CARS.
[Locomotives, reports from individual producers; cars, Railway Car Manufacturers’ Association.]
{
Locomotives. Output of cars. Locomotives. Output of cars.
Domes- ; Foreign ! Domes- | Foreign
tic : com- D‘t){ges' Foreign. | Total. tic com- D(t)Ircnes- Foreign. | Total.
shipped. | pleted. ; shipped. | pleted.
- | — — e
o ! I
1920. Number | Number. | Number.| Number. | Number. Number. | Number. | Number.| Number. | Number.
September......... ‘ 69 3,955 1,103 5,058 4 3 2, 540 417 2,957
I 31 25 4140 441 4,581
1921, i 43 51 2,364 182 2,
MaY.ueeieeaaannaann 56 18 3,843 444 | 4,287 I 50 53 1,597 374 1,971
! i |

VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR FOREIGN NATIONS, AND OFFICIALLY NUMBERED BY THE
BUREAU OF NAVIGATION.

[Monthly average, 1911~1913=100.]
Number. Gross | pejative | Number Gross Relative
* | tonmnage. : “* | tonnage. N
1920. ]
September.............ociiaalt 135 261, 962 1,084 160 173,885 720
107 90, 636 375
1921, 75 90, 205 373
May. o 116 132,622 549 67 105 352 436
RAILROAD OPERATING STATISTICS.
[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.]
¢ [

Net ton-miles, | Net tons | Net tons Net ton-miles, | Net tons | Net tons
revenue and per per revenue and per per
nonrevenue. train. loaded car. nonrevenue. train. loaded car.

| | T
1920. L |
AUUSE . e eeeeeeeaiiaianaes 42,684,908, 000 788 | 30.1 671 27.7
! 660 27.5
1921 ! 670 27.4
MY - eneeene e eeaeeaaans 28,221,000, 000 674 27.8
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RAILROAD REVENUE.FREIGHT LOADED AND RECEIVED FROM CONNECTIONS.
[American Railway Association. Carloads.}
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO NATURE OF PRODUCT.

Grain : Mer- s
< Live Forest . Miscella-
;Ir‘gd%rgg; stock. Coal. Coke. | yroduets. ©OT® %‘a‘gdlﬁe’ neous. Total.
1920.
September. ... ... iiiiiiiiiiiiiiaa., 187,516 | 135,037 | 863,881 67,445 | 266,617 | 347,466 | %8598 | 1,431,353 4,185,301
1921
May....o.ooiiiin 161,133 | 111,416 | 657,022 21,622 | 207,598 | 100,396 { 899,233 | 1,006,632 3, 165,052
June. 181,080 | 121,751 | 696,312 21,064 | 221,569 130,838 | 947,162 1, 106, 768 3, 426, 544
239,857 | 104,224 | 634,100 | 17,057 | 182,078 | 131,666 | 879,382 : 1,072,774 | 3,261,138
.............. 269,878 | 124,304 | 699,193 | 19,875 | 202,545 | 142,961 | 968,746 | 1,227,509 | 3,655, 191
..................................... 239,514 | 129,600 | 705,827 | 21,406 | 201,251 | 123,730 | 971,527 | 1,248 529 | 3,641,384
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO GEOGRAPHICAL DIVISIONS.
Poca- North- Central , South- X
Eastern. | Allegheny. hontas. Southern. western. western. | western Total.
{
U, U O O S S
i
September 1,009, 434 878, 517 162, 430 557, 829 710,914 582, 509 E 283,668 | 4,185,301
: |
DL O 772,733 651, 670 137,324 i 468, 284 453, 876 431, 815 249, 350 3, 165, 052
June. . 826, 912 714, 503 150,331 | 497,093 519, 090 465,973 252,642 | 3,426, 544
July........... 786, 454 651, 910 122,958 | 465, 145 489,118 485, 161 260, 392 3,261,138
August 890, 199 716,717 120, 320 493, 840 579, 035 567, 883 287,197 | 3,655,191
September 882, 236 710, 463 131,712 508, 984 555, 095 574,833 1 278,061 | 3,641,384
|
TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE.
[Department of Commerce. Monthly average, 1911-1913=100.}
Net tonnage. Per- Net tonnage. i Per-
cent- cent-
Rela-| age |Rela- Rela-| age | Rela-
tive. | Ameri-| tive. || tive. | Ameri-| tive,
American.| Foreign. Total. can to i American.] Foreign. Total. can to
total. total.
i —_—
3,421,531 | 3,513,599 | 6,935,130 | 170 | 49.3 | 186 3,058,679 | 3,004,452 | 6,153,131 | 150 | 49.7 | 187
i 2,512,712 | 3,362,443 [ 5,875,155 | 144 | 42.8| 161
2, 581,600 | 3,222,908 | 5,804,508 | 142 4.5 168
| 2,113,881 | 2,910,341 | 5,024,222 | 123 42,1 | 159 3,091,960 | 2,903,253 | 5,995,213 | 147 51.6 194
COMMERCE OF CANALS AT SAULT STE. MARIE.
[Monthly average, May-November, 1911-1913=100.]
EASTBOUND.
Grairivotéh:tr than Wheat. Flour. Iron ore. Total.
Bushels. | Relative.| Bushels. |Relative.| Barrels. | Relative.| Short tons. | Relative. | Short tons. | Relative.
920.
September..... ........ceenn.. 3,102,770 35 | 11,624, 488 60 621, 010 53| 8,721,412 147 | 9,290,129 133
7,418,708 ... ..... 8,502,826 [.......... 54,540 |.......... 95,328 |.......... 518,458 |..cuen....
12, 431, 592 140 | 12,609, 469 66 890, 330 771 2,652,033 45 | 3,407,827 49
11, 358, 929 127 | 10, 418, 433 54 | 1,150,240 99 | 3,892,791 66 | 4,628, 067 66
JULY oo e aans 10, 839, 026 122 | 7,878,077 41| 1,119,140 96 | 4,356,760 73 | 5,011,900 72
August.....ieeiiiiiiiiaiaaa. 10, 298, 759 116 | 10, 132, 267 53 | 1,232,250 106 | 4,384,949 74 | 5,128,043 7
September. .. 14, 382, 104 161 | 28,120,141 146 | 1,516,155 131 | 3,610,454 61| 5,017,941 72
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COMMERCE OF CANALS AT SAULT STE. MARIE—Continued.

WESTBOUND.
Hard coal. Soft coal. Total. { Total freight.
Short tons.!Relative. Short tons, | Relative. | Short tons, | Relative. | Short tons. | Relative.
177,123 57| 2,040,774 106 | 2,458,002 99 | 11,748,131 124
| ad
109,719 |.......... 250,288 |.......... 438,673 [.......... 957,131 |..........
214,776 6971 2,303,360 1207 2,747,238 107 6,155,063 5
A 80| 3,027,177 158 | 3,451, 409 139 | 079,476 85
445, 754 144 | 2,486,990 120 | 3126,683 126 | 8138, 583 86
439, 142 158 | 1,698, 068 88 | 2,369,833 95 | 7,497,876 -79
281,130 91 | 993,848 52 | 1,464,130 59 | 6,482,071 68
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS.
{U. 8. Geological Survey.]
Kilowatt hours. 8 Kilowatt hours.
Produced by \ Produced by ‘ ! Produced by : Produced by
waterpower. } fuels. Total. ! . waterpower. | fuels. Total
— S Il i i
| : T
September........... 1,315,642,000 | 2,307,640,000 | 8,623,282,000 || June. | 1,215,976,000 | 2,028,121,000 |  3,244,003,000
, | Tyl 10924813000 | 2,044.596,000 |  3,269)700,000
1921. . I August. . | 1,200,000,000 | 2,209,909,000 | 3,409.909,000
MBY.ooeeeensinnnannns 1,322,201,000 | 1,941,565,000 | 3,263,766,000 | Septembe 1118,407,000 | 2,250,087,000 | 3,377, 484,000
November Estimate of Corn Production. Propuction oF CorN, BY FEDERAL RESERVE DisTRICTS
(Nov. 1, 1921, forecast of the Department of Agriculture. In thousands
. . . of bushels.]
Following is a table showing by Federal
Reserve districts the preliminary estimate of Prelimi- | 0ct.1  perimate
. . : Federal Reserve district. ?aryt forecast for | K7 11920
corn production issued by the United States estimate | Tygy. o for1920.
Department of Agriculture as of November 1, - A_
1921, compared with the forecast made in | Boston..... 5,750 5,810 4,535
. . New York 43,428 44643 38, 550
October and the estimate for 1920, It will be | Philadeiphi 67,930 64,609 63,133
.. . Cleveland. 200, 533 201,017 216, 642
noted that, though the preliminary estimate Richmond Isuso | 1S53 202850
N nta... b
is about 11,000,000 bushels below the October Chicago, [ 111121 I LTI 97,506 2%;8% Zgiﬁ;g
e JOULS. e icrecetarcrncnaneane
forecast and 80,000,000 less than last year’s Minmeapolis 1.1 1111 Zgg%(s) igéjggg gaigj 12
ey s . . . . ansas City.coveeenirenennnnnann. . A
record crop, it is still, with the single exception Dallag........1 011 21,341 zogi Loz 199 cas
) . . an Franciseo......oveeeioniane. ! 3 i A
of 1920, the largest corn crop in the history of DotaL ST o | 5,008 | 5,50
the country. - . ‘
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BUILDING STATISTICS.

BUILDING PERMITS IN 166 SELECTED CITIES.

[Collected by the 12 Federal Reserve Banks.]
NUMBER OF PERMITS ISSUED.

District | District | District | District | District | District | District | District | District | District | District | District | o, otal
No. 1 No. 2 0. No. 4 0.5 No. 6 No. 7 No. 8 No.9 | No.10 | No.11 | No.12 (166
(14 (22 (14 (12 (15 (14 a9 (4 9 (14 L (20 cities)
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). .
19
September............ 1,715 [ 4,779 1,943 3,528 | 2,497 | 2,255 5,003 1,309 1,419 1,559 1,864 9,224, 37,095
1921.
May.eereiiraniaaanan. 2,412 8,146 | 3,187 5,107 4,170 | 2,770 6,132 1,998 | 2,528 2,655 | 2,473 8,525 | 50,373
JUN@. e, 2,517 7,534 | 2,874| 4,564 | 4,045 2,800 | 59300 1,939 | 1,071 2,166 | 2,617 | 8199 | 47,156
Jalyeeeneeaaiannn .. 2,230 | 7,501 | 2,500 | 3,678 3,278| 2,564 | 5,392| 1,815 1,753 2,240 | 2,475| 7,925 | 43,450
August..eo..oooi..ool. 2,596 8,188 | 2,749 4,222 3,756 3,437 6,157 1,971 2,390 | 2,653 2,814 | 10,187 51,120
September............ 2,442 7,709 , 990 3,087 3,380 ) 2,847 5 466 | 2,036 1 975 { 2,739 | 2,508 | 11,169 49,347
VALUE OF PERMITS ISSUED.
District No. | District No. l District No. | District No. | District No. | District No. | District No.
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities).
September 4,868,873 | 22,224,660 ; 4,936,379 9, 554,303 5,860,033 4,243,928 16,405, 747
May 5,850,526 | 55,493,186 6,244,792 | 10,451,771 8,332,123 5,674,822 14,914,403
June... 6 602 647 48,312, 504 7,875,639 15 658 897 8,779,653 4,723,709 20,593,319
July 6,304,633 | 64,146, 117 5,875,671 9,342, 411 5,606,030 5,712,478 29,933,415
AUZUSE. e 6 924 076 55,534,223 6,379,857 10 857 711 8,190,936 5,304,592 25 578 330
September . . 5, 799, 540 47 232 953 7,820,694 11 677 857 9,284,277 5, 150 280 23 080 016
[
. Distriet No. | District No. | District No. | District No. | District No. | Total (166
8 (4 cities). | 9 (9 cities). |10 (14 cities).| 11 (9 cities). | 12 (20 cities). cities).
2,165,442 2,312,995 3,183,648 3,284,841 17,378,394 96,419, 252
2,696, 521 4,574,734 6,096,407 4,190,778 | 17,763,732 | 142,283,795
4,448 228 5,602, 536 5,452, 181 4155740 | 15,450,604 | 147,655,797
3,485,150 3,906, 381 5,496, 047 4,133,026 | 15,298,705 | 159,300,964
3,325,791 5,423 7,529, 619 6,401,268 | 17,226,365 | 158,676,298
5,820,895 4,004, 238 6,286,923 5,680,068 | 20,134,993 | 151,973,634
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[F. W. Dodge Co.]
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS.
: Dlstnct District Dlstrlct District Dlstnct " District Dlstnct
! No. 2. No. 4. No. 5.1 No 7. No.9.2
1920,
OCHODET. wevnneeirneieannereanneaaaaneeaaees) 16,908,250 | 51,216,541 6,756,200 | 31,796,117 | 10,020,614 | 37,991,617 10,781,844
1921, i
17,954,234 58,816, 766 23,373,200 33,915,207 23,023, 500 54,867,976 8,841,467
15,308,072 | 63,561,028 | 14,796,800 | 39,928,314 | 20,428,761 | 45,109,007 8,762,123
9,298, 54,500,566 | 13,563,100 | 35,669,377 | 16,026,960 | 41,110,866 12,651,007
10,276,205 | 62,043,905 | 22,350,500 | 26,665,555 | 17,337,624 | 44,680,034 9,173,552
15,282, 766 90,730,134 16,197, 500 36 041 601 19 597 191 41,461,283 8,162,640
OCEODT. e cvnvranceccaneasessnocanenann ceee 20 498 363 74 429 237 18,295,400 26, 969, 800 19 463 402 | 36,250,434 8 047 792
1 North and South Carolina not included prior to May, 1921. 2 Montana not included.
) VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS,
District District District District District District District
No. 1. No. 2. No. 3. No. 4. No. 51 No. 7. No. 92
1920. |
(0217011 R RPN 5,511,379 | 14,547,821 1,342,000 5,275,353 . 1,626,395 10,174,284 2,051,909
36,963, 442 6, 846, 800 9,188,212 6,961,450 9,779,947 2,323,240
34,355,048 3 543 700 8,198,377 4,090, 859 9,880 273 2, 554, 424
22 546 142 971 900 8,319,248 5,335, 545 7,382,427 3,758,503
36 061 717 5, 331, 500 8,209, 645 5,938,417 10, 424 029 2,975,504
48, 789 646 5, 526,400 8,987,610 6,171,436 11 655 497 2,476,132
39, 738 113 5 449 460 8,991,474 5, 937 599 11 660 499 2,256,545

1 North and South Carolina not included prior to May, 1921.

2 Montana nof included.
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.!

August, 1921, September, 1921.
White Dyed Printed ‘White Dyed Printed
goods. goods. goods. Total. goods. goods. goods. Total.
Total finished yards billed during month:
DISETICt 1o e O . 14,914,899 | 20,671,002 | 12,500,238 | 52,575,398 | 18,117,269 | 21,463,815 | 14,114,626 | 57,975,054
2 7,801,482 | 2,373,173 | 3,920,889 | 18,646,418 | 7,858,443 | 2,413,633 | 3,886,613 | 20,411,841
6,229,464 | 6,913,754 |.o.ovunn.... 14,972,575 | 5,878,445 14, 811, 606
5,468, 177 153, 884 5,622,061 | 5,497,316 5, 512,392
314,702 | 1,373,112 1,687, 814 235, 807 951,363
........................ 2,410,969 I............ 2,162, 539
TOBAL -« eee e e 34,728,724 | 31,485,015 | 16,421,127 | 95,915,235 | 37,587,280 | 31,575,426 | 18,001,239 | 101,824,795
Total finishing charges billed during month:
District 1 .. $282,083 | $878,130 |  $532,564 | $1,837,856 | $335,353 | $870,401 | $646,535 | $2,006,265
2 135,643 79, 231 152, 846 472,283 129, 868 76,984 % 520, 484
196, 680 280, 346 507, 879 201, 958 , 494, 607
9 106, 131 122,086 105 122,191
62, 096 4,056 30,879 34,935
31,048 oo 25,019

$3,0i8,193 $703,321 | $1,243,619 $833,419 | $3,203,591

Total average per cent of capacity operated:
District é

17,701,421 | 20,611,161 | 14,106,663 | 55,869,933 | 17,160,221 | 24,579,506 | 12,040,702 | 58,786,249
9,216,479 | 3,532,379 | 5,205,545 | 20,599,591 | 6,065,988 | 4,114,020 | 7,308,448 | 21,511,757

5,724,200 | 6,154,224 I........_... , 497, 6,437,636 5,141
7,785,136 58,969 .. 53,815 |..
204,958 | 1,257,793 '...........- 245, 933, 409

........................ ST 3)586,807
40,722,203 | 31,514,526 | 19,402,208 101,741,412 | 37,055,994 | 36,118,386 | 20, 249,150 | 107,336,429

Number of cases of finished goods shipped to

customers:
Distriet 1 7,477 6,944 4,078 31,405
2 3,710 100 |coeeenunnn.. 10,203
3 4,990 3,208 |cevienncnnns 9,064
5 2,477 | i e caeaeeaaane 4,352
[ RN NN ISUNPEY FIPURPSIITN MRS RESSTRMUR ISP DR NSRRI
P P D e S - - N PO IS IO 925
Total. oo 18,654 10, 252 4,078 55,949
Number of cases of finished goods held in stor-
age at end of month:
District 1 22,391 5,136 3, 800 3,151 23,952
2... , 3,3 398 |ieeuaiiianns 10,044
5,995 119 ki3 [ PO 5,730
5... 1,338 P2t 2 U R 1,064
6 L52:  FO s 60
8 F:15% R T PO RO 327
Total. o 38,413 8,768 4,514 3,151 41,177
Total average work ahead at end of month,
expressed in days:
District 1. oo, . 8 6.7 13 9.8
6.8 7.5
. 9 17
21
15
23
11

1 The National Association of Finishers of Cotton Fabrics, at the reguest of the Federal Reserve Board, has 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 the f}(,)llowing
statement concerning the tabulation:

The accompanyin%]ﬁgures are compiled from statistics furnished by 35 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; dyed goods,
62 ger cent; printed goods, 30 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 the total of the subdivisions but is a correct total for the district,
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REPORT OF KNIT-GOODS MANUFAC-
TURERS OF AMERICA.

The total production of winter and summer
underwear for the six months ended Sep-
tember 30 was as follows:

Number | Actual

of mills | produc- | Per cent

report- tion jofnormal.
ing. (dozens).
1921. .
PV 4 1 PPN 61| 401,938 49.6
ay... 62 | 505,347 55.4
June.. 60 | 559,591 65.5
July.... 61 | 490, 51.2
August... PN 148 | 412,627 71.1
September...........ceeeieiiaaiananan 155 | 572,833 84.4
‘Winter underwear (September)......... 47 | 363,604 83.5
Summer underwear (September)....... 28 | 209,139 86.0
|

15 other mills reported closed.

Order and production report for month ended
September 30, 1921, follows: The number of
mills reporting was 44.

Pfet cent1
of norma
Dozens. produc-
tion.
Unfilled orders first of month..................... 649,481 |..........
New orders received duringmonth................ 863,080 152.1
Total (A)..... ettt eataiieacairaaaaa 1,512,561 |..........
Shipments during month... ...l 418,258 73.7
Cancellations during month....................... 5,617 9.9
TOtal (B). e s vnerecaaraacncaeanenacaccannanns 423,875 |.cieiannan
Balance orders on hand Oct. 1 (A minus B)....... 1,088,686 [..........
Production......ccoeeioiimiiiiiiiiiiiiiiiinaa. 408, 893 72.1

Thirty-five representative mills which re-
ported for August and September furnish the
data for the following table:

[In dozens.]

Septem-

August :

(35 mills). l]a]flr ugo;s Gain. Loss.
Unfilled orders first of month | 437,866 | 509, 851 71,985 [.oenenaans
Now orders......ceeeveeeeanes 456,135 | 763,966 | 307,831 |..........
Shipments.....c.cevveenenen. 308,783 | 343,145 |.......... 55,638
Cancellations. e , 4,364 |....._... 298
Production.....ccceeceenne.s 303,748 | 352,243 | 48,495 |..........

RETAIL TRADE.

The following tables are a summary of the
data obtained from 342 representative depart-
ment stores in the 12 Federal Reserve dis-
tricts. In districts Nos. 1, 2, 5, 6, 7, 9, 11,
and 12 the data were received 1n (and averages
computed from) actual dollar amounts. In
districts Nos. 3, 4, 8, and 10 the material was
received in the form of percentages, and the
averages for the cities and districts computed
from such percentages were weighted accord-
ing to volume of %usiness done during the
calendar year 1920.

The changes in retail trade for the United
States as a whole are obtained by combining
the district percentages, after multiplying
them by a system of weights based partly on
population and partly on banking resources.

The tables for the month of August are
based on reports from 26 stores in district
No. 1, 54 stores in district No. 2, 49 stores in
district No. 3, 18 stores in district No. 4, 25
stores in district No. 5, 31 stores in district
No. 6, 40 stores in district No. 7, 21 stores in
district No. 8, 14 stores in district No. 9,
14 stores in district No. 10, 20 stores in dis-
trict No. 11, and 30 stores in district No. 12.
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.
{Minus sign (—) denotes decrease.}

. < 5 Ratio of outstanding orders at close of
Percentage of increase in net sales as compared with corresponding period previous month to total putchases during pre-
: vious calendar year (per cent).
District and city. Jan.1,1921,to | July 1, 1921, to close
close of— of—
May, | June, | July, | Aug., | Sept,, May, | June, | July, | Aug., | Sept.,
1921, | 1921. 1921. 1921. | 1921. 1921, | 1921, | 1921. | 1921, | 1921,
May, | June, | July, | Aug., | Sept.,
1921. 1921. 1921. | 1921. 1921.
District No. 1:
Boston........ - 24} -15]—-1L5]~21(~—9.2 2.2 1L5|—-11.5 — 6.8| — 7.8 5.7 6.9 6.1 7.2 7.4
Outside....... —11.4 | — 85} —14.1| —10.5| —12.3 | — 6.8 | — 7.1 | —14,1 | —12.4 | —12.0 8.8 5.5 7.5 7.4 7.3
District..... —~ 45 -381]~12.3] — 45| — 9.9 A3 — 51 -123| — 84| - 90 6.2 7 6.3 7.3 7.4
District No. 2
New York
City and
Brooklyn...| —11.7| — 87| ~-12.0 | — 41| ~12.0 | - 6.4 | — 88| —~12.0 | —~ 82| -~ 9.7 6.6 5.4 6.9 7.5 6.5
Bafialo....... 4] —34,—91]—-62;—23.9 5.1 35| —91} —7.6(—52 5.5 8.3 9.2 10.0 9.0
Newark..... ol 902 —44 —13.8| — 6.4 1.8 —25|— 28| ~13.8| -10.2 | - 5.9 4.5 5.5 6.0 5.7 4.8
Rochester..... - 2.2 2.4 — 60— 3.1 7.7 9.1 79| —-60}— 45— .2 5.3 4.2 7.5 1.7 8.5
Syracuse...... -39 —92]-143{ — 9.4 —-13.4 52| —33] —14.3|-12.0| —13.6 |........ b 3 FO O
OQutside...... =99 —77|-149|—-1.2| — 7.3 | — 46 — 53| —149| —14.3 | —12.0 71 7.3 8.6 8.3 6.6
Distriet. ... ~10.0 | — 7.1 | —1L5| ~ 52| — 82| — 4.3 51{—-1L5| ~ 86| —84| 62| 62 8.0 8.3 7.1
Distriet No. 3:
Philadelphia..| — 8.8} — 9.5 | —-13.8 | — 29| —16.5| — 1.9 | — 3.3 | —13.8 | — 85| —12.0 7.5 8.2 8.1 8.9 7.0
Outside.......] —- 48— .8 — 6.4, — 6.7 —12.3 T 1.9 — 6.4 | —7.8| — 9.4 5.0 5.4 7.5 81 7.4
District..... —-78|{—73|—-11.8, — 40| —-153 | — 1.2 |- 1.9 -11.8 | — 83 | —1L3 7.0 7.5 7.9 8.7 7.1
District No. 4
Cleveland..... -17.9 | —21.8 | —29.2 | —22.4 | —26.9 | —10,1 | —11.8 | —29.2 | —22.8 | —26.7 5.5 5.3 8.6 8.6 6.1
Pittsburgh.... 1.3|— 99| —16.3 | —22.5 | —24.6 5.7 4.9 ) —16.3 | —17.8 | —23.5 5.1 4.3 5.8 7.1 5.8
Qutside....... 2| —-1.0| —17.0 | ~11.0 | —15.8 2.9 2.1 | —17.0 | —17.4 | —14.5 5.8 5.3 9.4 1.3 8.3
Distriet. .... — 55| —14.1| —-21.4 | —21.0 | —23.6 | — .3 | — L1 | —2L4|—19.3 | —22.7 5.4 4.7 7.2 8.0 6.4
District No. 5: .
Baltimore. - 71| —-70|-16.9| —17.4 | —-18.9 | — 2.0 | — 2.9 | —16.9 | —17.2 | —17.8 9.8 7.9
Richmond —-30]—-41|-159| — 49 —-12.9 3.2 1.8 —15.9 | —11.0 | —11.7 12,0 12.7
‘Washingto: 4.3 4.9 | - 4.2 — L4} —118 6.3 4.9 —42|—29|—6.1 6.9 6.4
Other cn:les. .|—-52]|—-31|-101]| -9 —-19.8 5.4 3.7| —-10.1 | —10.1 | —13.0 9.0 6.3
Distriet. ... —~ 30| —-42|—-1L7|—98|-162| 21 .9 | —1.7 | —10.8 | —12.7 9.0 7.7
Distriet No. 6:
Atlanta.......l.cooeee —32.1 [eeiaaaen —35.11—=36.71........ ~25.5 {..o.aoil —36.4 1 —36.2 19.9 9.6
5. 6.0
7.6 7.0
1.8 10.9
7.2 4.7
Distriet.....] —16.81 —17.0 | —21L.2 | —21.3 | —22.9 | —10.7 | —12.0 | —21.2 | —21.7 | —22.2 8.0 6.8
District No. 7:
Chicago 6.8 5.
Outside 8.0 6.5
District..... —12.5| —17.3 | —14.7 | —18.8 | —15.3 | — 8.0 | ~1L.6 | —14.7 | —17.1 | —16.0| 40| 54| 89| 79 6.5
istriet No, 8:
St. Louis......foeoeiiafieiias -13.2 | — 8.9 —185 | .. . .feeaeaens ~13.2 | =11 | =142 [........|.cc..... 8.2 7.5 5.9
. 5.7 8.3 7.2
5.9 8.9 9.6
6.6 11. 4 7.7
District.....| — 1.6 [ = 7.9 | —16.5 | 1.7 | —18.2 | — .4 | — 1.8 | —16.5| ~13.9| —153| 51| 56| 74| 82 6.8
District No.9..... —14.9 | —16.8 | —21..8 | —11.0 | —17.8 | — 7.0 | —15.6 | —21.8 | —23.6 | —17.2| 9.5| 9.4 10.5| 80 7.3
District No. 10:
Kansas City. 7.6 5.6
Denver... . .7 . L7 8.5 .4
Outside....... 3 . . 3 8.5 5.0
District..... 3 X 3 3 , ) . . 3 8.1 5.8
District No.11....! —17.4 | ~17.4 | —22.1 | —23.3 | —22.7 | —13.0 | —15.2 | —22.1 | —22,7 | —23.0 4.4 6.4 10.4 8.7 7.8
District No. 12:
Los Angeles.. 8.8 291 — 15 41— .3 9.5 80— L5]........ - .2 9.2 1.1 11.9 10.1 8.3
San Franmsco. - 24| —-57|~11.6] ~ L6 | - 47| —45|—41| —11.6 — 5.7 9.1 10.3 12.1 10.4 8.6
and......[ - 21| —-39|—-79| - 84| -—12.8 1.5 B =79 - 9.5 4.8 5.0 1ILO Lo liininnns
Sacramento...| 14.8| —13.8 | —11.4 | — 8.5 | —21.6 140! — 9.2 —11.4 . L b 3 SR FOUURN RS RN IRl
Seattle........ —16.8| —13.5 | —18.6 | —12.5 | —10.8 | —13.5 | —15.6 | —18.6 |. —13.9 5.2 6.2 7.0 8.7 7.1
Spokane...... ~17.9 ] —~23.4 | —22.0 | — 8,6 | —-11.4 | — 5,4 | — 82 | —22.0 (. —12.8 4.0 9.2 9.5 7.7 5.5
Salt LakeCity | ~18.7 | — 6.1 | —16.2 | —15.3 | —13.9 | — 3.5 | — 7.3 | —16.2 |.._..... ~15.7 6.0 4.0 9. 10.5 10.1
District. .... - 41} —-78]-129, —6.2| —87! —-69|—6.6{—-129(........ — 8.8 6.7 8.4 10.0 10.0 8.1
United States..... — 86| —10.7{ —151 | —-11.9 | -15.1 | — 4.3 | — 6.0 | —15.1 | —14.2 | —14.0 5.5 6.4 8.4 83 7.0
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued.

{Minus sign (— ) denotes decrease.]

Percentage of increase in stocks at close of month compared with—

Ratio of average stocks at close of each
month - to average monthly sales for
same period (per cent).

District and city.

Same month previous year. Previous month.

Jan. 1, 1921, to

close of July 1, 1921, to close of—

Ma; June, | Jul Aug., | Sept., | May, | June, | July, | Aug., | Sept., | Ma; June, | Jul Aug., | Sept.
1991 | 1950 | 1820 | 19510 | 1001 | 1021, | Temi. | 1921, | 191 | 1921, | 1090 | 1991, | 1021, | 1e51 | 1081
District No. 1:
Boston........ —18.7 | —-16.6 | —15.6 | —17.9 | —17.3 | ~2.9 | -3.4| — 8.4 1.7 10,9 | 280.8 | 283.0 | 422.1 | 405.0 378.0
Outside.......| —16.5 | —17.1 | —16.7 | —19.1 | —-18.7 2| —5.8]— .6 .5 10.2 | 424,5| 416.0 | 432.6 | 458.0 478.0
District..... -18.1 | —16.8 | —15.9 | —18.2 | —17.8 | —2.0 | —41| — 2.6 1.4 10.7 | 319.5 | 312,0 | 425.1 | 420.0 405. 0
Distriet No. 2:
New York City

and Brook-

Iyn.cconne.. —16.8 | —17.6 | —20.6 | —23.1 | —18.6 | -2.6 | —5.9| — 3.9 4.0 13.1 | 309.5| 320.6 | 443.6 | 455.6 444.8
Buffalo....... -10.4 | —12.2 | —18.3 | —21.6 | —17.8 .3] —8.4| - 3.1 4.8 16.2 | 352.6 i 396.4 | 470.9 | 462.0 456.6
Newark....... —25.8 1 --26,2 | ~24.6 | — 5.9 | —24.2 2| —8.9 4.5 7.0 0.7} 340.4 | 330.3 | 451.9 1 459.1 428.6
Rochester..... —29.2 | —31.0 | —30.2 | —25.1 | —19.7] —6.0| —2.7| — 2.8 5.4 10.5 | 392.4( 387.0 | 433.8 1 445.2 431.6
Syracuse...... —12,6 | —21.5 | -26.1 | —24.6 | —-19.0 | —2.1 | — .8} — 7.6 4.9 6.1 | 446.5| 411.7 | 469.4 | 498.1 488. 5
Outside....... ~10.0{ — 50{ —83{—91|—"77 1.6 3.3|— 6.8 1.0 1.9 | 482.2 | 472.5| 487.3 | 557.4 579.0

District..... ~17.3 | —11.5 | —20.6 | —19.7 | —18.0 | —2.1 | —56| — 4.2 5.2 1.9 | 326.5| 333.9| 431.6 | 453.7 442.5

District No. 3: —
Philadelphia..| —17.0 | —11.9 | —13.6 | —19.1 | =17.7 | —~ .5 | = .9| — 49! — 2.5 6.4 | 314.2 1 311.9 | 469.2 | 442.2 440.7
Outside....... — 82| —12.9| —15.2 |\ —20.0 | —12.6 2.7 —4.6(— 4.3 4.6 10.6 | 447.7 | 432.3 | 479.0 | 525.5 546. 4

District..... -14.9 | —-12,1 ] —-14.0 | —17.3 | —16.4 2 -LT - 4T - T 7.4 346.1 | 341.0 | 4719 462.8 466. 8

Distri.t No. 4:

Cleveland..... —~28.71—28.0| —27.9} —28.7| —26.8| —L0| —2.6 | — 6.0 7.8 15.2 | 328.7 | 363.1| 476.3 | 461.0 462.5
Pittsburgh....! —14,1 | —14.9 | —14.9 | —13,4 | —15.4 | —~4.9| —~3.6 | — 5.4 6.2 6.6 | 302.4| 287.7 | 362.7 | 443.1 487.2
Outside....... ~98|—-90)-91|~20.3| —19.5| —2.7 1.7} ~10.4 7.3 9.1 | 4181 | 378.9| 483.1| 588.9 441.9

Distriet..... —18,2 | —19.1 | —19.6 | —18,8 | ~19.6 | —3.1 | —-2.8 | — 6.1 6.8 9.7 334.0| 319.5| 416.9 | 467.3 470.9

District No. 5:

Baltimore..... -26.1 | —21.1 471.9
Richmond —15.0 | —13.5 460.2
‘Washingto .9 | ~20.8 | —17.5 481.4
Other cities...| —24.2 | —21.0 | —18,2 | —18.6 | —13.8 5530

District..... ~25.8 | —24.2 1 —24.1 | —22.3 | —17.9 490, 4

District No. 62

—23.3 | —22.6 573.8
—20.3 | —24.0 911, 2
—22.8 | —20.4 497.9
—-17.4 | —16.9 472.7
~21.4 | —14.0 626.0

District.....| —11.5 | —17.4 | —21.6 | —19.8 | —18.3 565.9

Distriet No. 7:

Chicago....... .| —14.3 | —10.8 470.3
Outside....... —23.2 | —23.8 518.0

District..... -21.6 | —21.5 | —3.1| —4.0| — 12 8.0 4.3 | 411.4| 428.3 | 500.4 | 505.2 508.3

District No. 8:

: . Louis...... - 7.6 | —12.1
Louisville. —11.5 | —-10.6
Memphis.. —20.6 | ~2L.3
Qutside....... —12.9 | —-11..6

District. ....

~10.7 | —13.3

District No.9.....

—24,3 | ~27.4 | —21.6 | —21.1 | ~18.1

District No. 10:

Kansas City... 557.5
Denver... 602. 1
Oatside....... 425.9
District..... 543.3
Distriet No. 11....| —21.0 | —22.6 | —27.6 | —25.5 | —26.0 | —3.4| —4.6} — 2.2 16.9 7.3 407.5| 386.5| 543.2 | 504.8 5518
Distriet No.12:
Los Angeles...| — 9.4 | —17.6 | —~ 3.6 | — .6 1.7 2.3 —9.1 7.5 .6 5.3 | 374.1| 376.0| 393.7| 394.1 467.2
San Francisco.| —17.6 | —16.3 | ~14.6 | — 9.2 | — 6.8 | —2.3| —8&6| ~ .6 7.9 10.2 | 383.8 | 394.4 | 406.0 | 404.5| 449.1
Oaklang...... ~16.5 | —18.4 | —16.6 | —12.7 | — 8.6 6.8 —4.7|— .7 7.0 9.1 464.2 | 468.2 | 490.7 | 498.9| 446.3
Sacramento...| —29.4 | —32.6 | —32.4 ! —14.5| —15.5 | —~6.9| —6.8| — 2.6 22.9 6.6 | 382.6 1 422.0 ] 424.3 | 448.1 517.8
Seattle........| —27.4 | —28,3 | ~37.0| —23.2 | —25.2 | -3.0| —5.1} — 6.8 13.5 4.0 | 4234 410.1 ' 410.8 | 404.0; 419.8
Spokane...... -17.1| —16.3 | —17.2 | —15.6 | — 0.1 | ~2.5| =7.1] —13.5 7.3 2.4 602.2 | 575.5| 575.5| 5%.1 577.0
Salt LakeCity | —10.8 | —25.7 | —30.2 | ~24,7 | —18.9| —3.2} —83 | — 7.6, 13.1 X5 2N D O SR PO 525.7
Distriet. .... -14.2 | —20.9 | —18.3 | —15,5 | ~15.7} -~1.0| —=7.6| — .7 4.6 4.3 | 466.6 | 469.7 | 478.3 | 455.7 479.8
United States.....| ~17.7 | —17.4 | —~19.1 | —19.0 | —18.1| ~2.4| —44 | — 2.0 6.6 8.7 366.0 | 369.3 | 468.0 | 487.0 | 483.5
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WHOLESAL

E TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1921, AS COMPARED WITH THE PRECEDING
MONTH (AUGUST, 1921).

Groceries. | Dry goods. | Hardware. B‘;‘l’geg‘fld Furniture. | Drugs. su%glti%s. Stationery. Si‘;g;;%: Auto tires.
District. Ni N N N N N N N N N
Per |NWN pep (NUmM- p NUmMY| g, |NUM poy | NUMY po, (NI pop | NUIM pe, | NUMLY p, | NUMY po, |NUMS
cent, | PET gf cent. bfg;f cent. | Per gf cent, A’f};‘g! cent. ﬁblelrlg{ cent. é’f;l‘s’f cent. l'i’glgf cent. fti)glg‘ cent. t‘frerru‘;f cent. é’:;lg_’
No. 9 — 4
No. 48, caees
No. 9|+
No. 25
No. 23
AL 2 JRR SO P,
No. 10 5
No.11.. 15
No. 291
PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1921, AS COMPARED WITH SEPTEMBER, 1920.
Groceries. | Dry goods. | Hardware. | Shoes. | Furniture. | Drugs. su%glti%s. Stationery. Si‘iﬂﬂ'. Auto tires.
District. N N N N N N N N N N
Per |[NUI| poy |Numy po,. \Nume po (Nums po, [NUMS pepe (WU pe, | JUMS po,  NUMY po, (UM po, | NUe
cent. gf:;g cent. I'i’gl‘;f cent. gf;lgi cent. é’g;s’f cent. é’glgf cent. gfglgf cent. g:;lgf cent. gglgf cent. g)g]gf cent. é’glgf

—21.6

+ 0.8

COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

The foreign index numbers published here-
with are constructed by various statistical
offices according to methods described, in most
cases, in the BULLETIN for January, 1920

In the following table the all-commodities
index numbers for the whole series of countries
appear together to facilitate the study of
comparative price levels.

1 A description of the method used in the construction of the Swedish
Index number appeared in the BULLETIN for February, 1921, for the
new Italian index number in the April, 1921, issue of the BULLETIN,
and the method used by the Frankfurter Zeitung in the case of the

German index number was described in the BULLETINS for February
and March, 1921. Complete information regarding the computation of the
index of the United States Bureau of Labor Statistics appears in the pub-
lications of that bureau, and a description of the indéex number of the
Federal Reserve Board may be found in the BULLETIN for May, 1920.
The Danish index has been constructed only recently, is based
upon the prices of 33 commodities, and is roughly weighted accord-
ing to consumption. The new British index number, compiled by
the Board of Trade, has been revised and now uses prices in 1913 as
a base. In the case of the two American index numbers, 1913 is used
as the basis in the original computations. In the other cases in which
1913 appears as the basis for the computation, the index numbers have
been shifted from their original bases. The computations in these cases
are, therefore, only approximately correct. In a few cases July, 1914,
or the year immediately preceding that, is used as the base. The
figures are for the most part received by cable, and the latest ones
are subject to revision. Tn cases where the index numbers were avail-
able they have been published for the war years in various issues of
the BULLETIN in 1920,
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INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES).

¥ Aus-
United . | Ttaly; tralian Cal-

. . L France; 3 Christi- .

gt’;lf:g ga‘;‘:g lg(x)gag.- United | Bul- ]gég{{i rg?f-' Sweden; | anfa, | Den- ]‘;apinéf gfcfﬂ' 9 Canada; fufit_a,.
Fodoral | Burean, | Board | King- |letinde| 30%50 | FETNS | Svensk Norway;| mark; Ja" w lrtlfn Depart- Dn 1aé
Reserve | of Labor | - of dom; | laSta- |“ 05 o Her |Handels-| @kono-' Finans-| “G0A | FEL W | ment of mzlr)l?‘,ro;
Board | Statis- | Trade | Statist | tistique | “yio ™ | ogitine md({i.l,ng misk | tidende | mouq | of Cen- | L2ROT | igtis-

s (45 com-,Générale s Revue |(33com- 272 2
(90 tics (315 (150 modi- | (45com- until | (77 com- quota- | (93 com- ( modi- (56 com-| sus and quta— ties (75
quota- | quota- | com- ties)s | modi- 1920, 76 | modi- tions)s | modi- | ties).s modi- |Statisties| ys | com-
tions).2 | tions).? | modi- " | Hesys | there | ties)t " tes)s 168)5 1 ties).3 | (92com-| BOMS) | modi-
ties). - after).? ‘ modi- ties).?
ties).2

1920,
September..
October....

1921,
January....
February...
March......

September..
Oectober....
November..

1 Index numbers for 1920 and thereafter based upon prices of 76 commodities. Computations arrived at by the method described on p. 465 of
the BULLETIN for April, 1921,

2 Average for the month. 9 Middle of 1914==100.

3 End of month. 1 Dec. 31, 1913-June 30, 1914=100.
4 Beginning of month but not always the first. 1 July 1, 1912-June 30, 1914=100.
5 Middle of month. 12 July, 1914=100.

8 End of year and end of month, 13 End of July, 1914==100.1

7 First of month. U Last six months of 1917.

8 July 1, 1913, to June 30, 1914=100.

In the following tables the index numbers for | fore impossible to compare present levels with
individual groups of commodities are given for | prewar levels in these cases. No group index
each countryseparately. Inthecaseof theItal- | numbers are compiled by the Bank of Japan,
ian groupindex numbers, Prof. Bachi’s new com- | and the Danish index published by the Fi-
putations only are given. These can not be | nanstidende has only two group indexes, one
referred back to the 1913 base and it is there- | for food and one for “other commodities.”

GROUP INDEX NUMBERS—UNITED STATES--BUREAU OF LABOR STATISTICS.

[1913=100.]
Form | Food, |Clothsand| Fuctgnd |Mewlsand| PSRQCT | oo | Houwse | . All
, O ) and use .
Date. products. ete. clothing, | lighting. prxggli?}cs. Il;]l;ltlgllgylz and drugs. ﬂg:)sdsl'ng laneous. contl.g‘s(.’dl

100 100 100 100 100 100 100 100 100 100

103 103 98 26 87 101 99 100

105 104 100 a3 97 94 114 99 99 101

122 126 128 119 148 1 159 115 120 124

189 176 181 175 208 12¢ 198 144 155 176

220 189 239 163 181" 151 221 196 193 196

234 210 261 173 161 192 179 236 217 212

218 239 302 238 186 308 210 366 236 243

210 223 278 284 192 318 222 371 239 242

136 162 208 228 152 239 182 283 190 177

129 150 198 218 146 221 178 277 180 167

125 150 192 207 139 208 171 275 167 162

115 141 186 199 138 203 168 274 154 154

117 133 181 194 138 202 166 262 151 151

113 132 180 187 132 202 166 250 150 148

y 115 134 179 184 125 200 163 235 149 148
Auvgust...eeenaennn.n 118 152 179 182 120 198 161 230 147 152
September........... 122 146 187 178 120 193 162 223 146 152
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ALL COMMODITIES GROUP INDEX NUMBERS—UNITED KINGDOM-—BOARD OF TRADE.

[1913=100.)
Other
Cereals, Meat Other Total |Ironand| metals | otton Other Other Total | All com-
e | and fish. | foods. food. steel. and * | textiles. | articles. | not food. | modities.
i minerals.
1920 2VETAZe. .o vuvrrrmanrnnnns 273 263 278 272 406 252 480 362 274 340 314
September, 1920............... 282 282 262 275 434 266 462 342 276 345 318
1921,
January..coeeieoiiiiiniann. 245 285 251 257 359 213 224 220 221 248 251
February . . 212 266 227 234 320 201 195 201 216 228 230
March.. . 205 251 229 228 283 192 173 179 205 209 215
April. . 200 245 224 222 259 192 181 170 196 202 209
May.. . 197 220 222 213 250 193 183 166 201 201 205
June. B 199 219 218 212 240 189 180 162 199 196 202
July.. . 200 2i4 218 211 229 185 180 161 194 192 198
August... . 204 217 214 212 222 172 176 159 189 186 194
September......oooiiieiainann 196 201 207 202 207 160 213 163 189 186 191
GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST.
[1913==100.]
- |Sugar, All : 18ugar, All
Date ?;%gig' ‘3&1{ ?Of. Ft‘o%d- Mi{\- ;I..‘lex- (Ei}u.n- Malt& con- Date Xﬁﬁg ‘:ngl. ?of- }Zo%g- Min- ;I‘lex- gun- Malte- com-
. ee, [stuffs.]erals.| tiles. | dries.| rials. | mod- . | fee, istuffs.| crals.| tiles. | dries.| rials. | mod-
foods.| foeds.| ¢ ities. foods.| foods. tea, ities.
1913...cuennns 100 | 100| 100} 100{ 100! 100| 100 | 100{ 100 1921. '
1914.......... 110 | 100, 107 | 105 90 971 105 93 | 101 || January..... 234 | 283) 192 251} 225 198 230 | 219 232
1015, .. .......| 155 1251 130 137 | 109 111 { 131! 119§ 126 || February...| 206 | 270 ; 187 | 234} 200 178 | 224 | 203 215
1916.....c.aes 1931 152 161 | 169 | 140 | 152 | 163 | 153 ( 159 214 | 2620 182 232 179 171 | 221} 193 208
917 .eanneles 252 192 213 | 218 152 228! 212 198 | 206 2121 249 180} 225 176 ; 172 199 184 199
1918 .. ..., 248 | 210 238 229 | 167 | 265| 243 | 225 226 211 223 | 158 209 | 177| 164 192 179 191
1919.......... 252 | 2151 2751| 238 190 | 271 268 | 243 | 242 226 ) 206 | 156 | 207 | 157 | 164 ) 181} 168 183
1920.......... 321 | 264 366 | 301 269 | 299 290 | 285| 201 ly... 222 | 212 | 144 206 168 | 167 | 183 | 174 186
September, August.....[ 221 213 159 207 | 156 160 180 168 183
1920........ 319 | 291 | 334| 308 283 28 | 279 | 282! 292 || September..| 203 | 186 | 153 | 191 | 149 | 182 | 173 | 168 176
GROUP INDEX NUMBERS-~-FRANCE—GENERAL STATISTICAL BUREAU.
{1913=100.]
g R All ‘S R All
. : ugar aw i ugar, aw
Date Ani- 2;%312' coﬁ(eie E;gggls Mxlls- ;Ii‘fx- (Shl}in- mate-| com- Date %11;11 2;%31%' coﬁ?le; F&gg;ls Miaxll- ;ll‘fx- Sun- mml;: com-
. an . | erals.! tiles. es | rials | mod- ' an . | erals | tiles. | dries | rials | mod-
foods.| foods.|oq000, (25). | ities. foods. foods. !¢ 00a, (25). | ities.
1913.. ....... 100 [ 100 | 100 100 | 100! 100 | 100 { 100 | 100 1921,
) 51 103 | 103 | 106 | 104 98 | 109 99| 101 | 101 || January..... 483 | 334 | 337 397 | 341 | 460 | 445| 415 407
1915 ......... 126 | 126 | 151 131 | 164 | 132 | 145 145| 137 || February....| 452 | 317! 338 | 378 300| 398 422 | 378 377
1916.......... 162 170 164 | 167 | 232 | 180 | 199 | 206 | 187 || March....... 406 | 322 | 367 ) 366 289 | 375 | 392 355 360
1917, ....... 2151 243 | 201 225 | 271 | 303 | 302 | 201 | 262 i April........ 396 | 348 | 350 | 372 281 | 314 371 | 328 347
1018 ......... 286 | 298| 231 | 28l 283 460 [ 420 | 387 339 BY oeeencnnn 379 | 346 | 317 | 356 | 266 | 282 | 355 309 329
919, . ..... 392 | 313 | 253 | 336 | 272 | 444 | 405 | 373 | 357 || June......... 349 1 368 | 338 | 357 | 261 278 | 341 | 300 325
1920.......... 503 | 427 | 422 | 459 449 | 737 | 524 | 550 510 || July......... 353 | 364 | 393 | 366 | 253 | 290 | 343 | 301 330
October,1920.; 533 | 421 | 422 | 469 | 453 | 637 | 527 | 528 | 502 || August...... 371 | 337 | 352 355 | 245| 321 | 356 | 312 331
September...; 373 | 311 | 380 352, 253 388 370 338 344
October...... 3491 308 305| 326| 262 301 | 365] 338 332
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI.
[1920=100.]
Min- [ .4 |Other J Min- .14 [ Other,|
s Build- All s Build- All
Vege-| Ani- | _| erals |5 vege- _ o Vege-| Ani- erals |~ vege-
toblo| maf (Cho Tex| G | fng | iable| Sun: | com table| nua (Che| Tex | Gnd' | Ing, | Satf | Sun | com
foods. foods. mat- | rials. | PTd- ities. foods. | foods. 10t~ | rigls, | Prod ities.
October,1920. 107 | 108 | 103 981 107 | 113 | 101 | 105 105
! 12| 1127 76 47 62| 107 | 110 95 88
1921, : 97 | 101 63 46 60 | 102 95 90 81
January 107 121 98 77 88| 113} 123 | 107 ) 103 100 | 109 65 54| 60| 95 92 87 83
February. 103 | 120 89 65 80| 117} 127 | 107 98 g 107 | 113 68 62 60 92 96 87 87
March.... 108 | 117 87 64 72 U3 123 | 104 97 | Septembe 114 | 125 71 75 59 o1 | 102 93 93
April......... 106 | 116 83 57 691 109 111 | 105 94 | October..... 16| 129 75 76 64| 91| 114| 94 96
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.
[Middle of 1914==100.]

Agricul- All Agricul- All
turgl gfg' Miﬁer- lMiscel- com turgl ?i?gs. Milnet- lMis(:el- coolg;
prod- 4 als. aneous.| modi- prod- 2 als. aneous.| modi-
ucts, | leather ties. ucts. | leatber ties.

1920. 1921,
Average for the year....; 1,232 3,175| 1,733 1,440 | 1,522 || Beginning of—
Beginning of November. ,450 | 3,025 | 1,678 | 1,658 | 1,647 April... L195 | 2,153 1,608 | 1,500 1,410
1169 | 2125| 15661 1,617 1428
L 1,116 | 1907 | 1,524 1,633 1,387
Beginning of— 1270 L1 1,613 1,588 1,467
JANUArY . .cuennn... 1,353 2,643] 1678| 157557 1603 ;8811 2989 | 1636 1,550 1,723
February........... 1,265 2,507 | 1,580 | 1,525| 1,473 1,845 | 2616 | 1,748 | 1,608 1977
March..o........... ;204 | 2,371 | L5524 1517 1,419 1,095 | 3,270 | 21127 1,733 1,993
2,786 | 4,578 | 2,937 2,002 2,687
GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING.
[{July 1, 1913-Tune 30, 1914=100].
Raw ma- . .
Vege- Ani . Building Hides
Date. table pimal | terlals | oo | Metals. | mate- | Wood and | Textiles| oils. |Allcom-
foods.. foods. | for agri- rials. pulp. leather. modities.
culture.
100 100 100 100 100 100 100 100
136 101 114 123 109 104 f.......... 116
151 140 161 177 166 118 116 145
152 182 180 266 272 165 233 185
181 205 198 551 405 215 267 244
221 419 304 856 398 275 300 339
261 409 340 804 258 286 308 330
262 206 312 1,007 278 371 675 347
273 312 308 1,085 273 388 753 362
244 266 281 371 230 320 520 131 169 328 267
231 241 248 362 204 319 511 108 147 318 250
238 229 240 279 185 298 510 85 134 268 237
232 231 236 201 178 236 510 84 125 264 229
221 217 245 369 153 237 286 106 132 238 218
237 206 236 371 149 224 286 108 129 207 218
236 227 216 315 148 199 197 112 133 191 211
217 230 214 250 130 198 183 107 132 191 198
183 208 207 223 130 101 178 108 166 191 182
1 Average for 6 months ending Dee. 31, 1914.
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—@KONOMISK REVUE.
{Dec 31, 1913~June 30, 1914==100.]
Fuel.
Feed- s s Al
: Vege- Build- Hides
Animal i stuffs 5 Tex- Pulp com-
Date. table Petro- | Iron. | Metals. |ing ma- : and Paper. <
foods. foods. and fer-| Coal leum t e%ials. tiles. leather. wood. D modi-
tilizers. | and and ties.
coke. | penzine,
115 130 108 151 104 115 128 107 105 158 103 101 115
149 150 150 224 132 158 289 131 121 193 124 137 159
193 198 195 355 170 435 401 213 178 251 171 190 233
260 292 231 1,161 231 720 503 326 264 206 217 263 341
324 271 284 514 247 578 503 359 302 286 283 313 345
329 281 277 767 162 442 187 358 356 284 277 322 322
352 385 340 647 407 482 200 416 402 255 321 472 377
353 390 343 1,190 369 581 232 460 431 2711 446 482 419
307 370 317 512 384 394 165 378 374 217 321 472 34
294 324 292 358 364 340 167 362 352 212 289 472 319
307 315 287 289 357 328 169 339 350 203 289 472 312
283 304 273 317 343 295 166 329 329 199 289 413 297
280 303 217 317 343 295 166 324 324 190 289 413 294
273 323 275 345 336 296 167 308 324 197 289 413 204
301 408 254 388 303 307 190 309 319 197 276 392 300
296 360 260 371 297 307 190 305 315 197 262 392 297
September..eceessees. 302 303 254 333 297 339 190 299 309 210 227 377 286
October..... ceevoreeen 297 305 251 333 207 335 197 297 315 228 l 227 350 287
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS.

{Fuly, 1914100,

Textiles, Agricul- . Groceries o
Metals and 4 Dairy Building All com-
Date. coal. lﬁzttkc’f’r' prg‘é'uaclts' products. | ¢ BTC Meat. | jaterials, | CROmICAls. | poqities.
July, 1914. . 100 100 100 100 100 100 160 100 100
1915 117 93 202 127 110 150 116 149 141
154 131 113 124 127 155 136 172 132
213 207 110 116 131 155 194 243 155
220 232 135 121 138 147 245 315 170
193 217 186 137 147 145 261 282 180
209 243 229 184 186 201 295 277 218
211 222 221 209 196 273 205 276 230
215 145 197 208 197 191 279 244 196
214 132 192 206 197 184 303 242 192
203 107 176 207 198 178 303 234 181
202 114 164 178 196 144 284 231 171
194 108 161 175 195 140 279 224 166
195 105 160 171 188 134 250 233 162
195 1m 158 166 188 119 238 220 159
. 194 116 160 164 190 120 231 224 160
....................... 193 143 159 146 187 110 226 220 160
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR,!
[1913=100.]
: s : Fruits : Build- Drugs All
Grains [Animals| Dairy d Oth Hides, Tmple- | i Fuel and d
Date. - and | and | prod- | BN o | Textiles.| leather, | Metals, | [ Job.& | [RE 08~ 700 A0d) and, | oM
ge- | foods. ’ ments. | terials, |lighting.! chemi- | modi-
fodder. | meats. | uets. | o pies ete. lumber. cals. ties.
100 100 100 160 100 100 100 100 100 100 100 100 100
114 107 100 99 104 102 105 96 101 100 94 106 101
136 104 105 93 121 114 110 128 106 97 92 160 110
142 121 119 130 136 148 143 167 128 100 113 222 135
206 161 149 233 180 201 168 217 174 118 163 236 177
231 197 168 214 213 273 169 229 213 147 188 250 206
227 199 192 206 222 285 213 173 228 171 201 205 217
263 198 204 261 258 303 192 203 245 268 255 204 246
254 202 202 180 261 296 161 207 259 273 296 217 241
January.. 186 175 216 184 212 228 131 174 257 248 247 196 208
February 1 171 185 163 205 204 126 167 257 239 234 188 199
March 168 171 174 175 203 108 118 158 243 231 233 181 194
April 154 169 161 162 189 191 115 145 241 229 226 180 187
May. 150 158 126 162 189 187 114 147 236 224 216 178 183
Jun 146 146 124 169 183 180 106 154 236 218 212 175 179
July. 146 143 133 157 174 179 106 147 236 217 207 175 176
Augu 152 143 142 182 173 181 101 145 237 192 206 176 174
September. 144 133 141 170 170 183 100 143 235 189 206 171 172
1 Unimportant groups omitted.
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS.
[End of July, 1914=100.]
Build-| Manu-| ) Cotton| Jute P All
A Hides Other | Oils f
ing | fac- manu-| Raw | manu-| - > | Raw | Oil Other| com-
Date. maie-| tured Metals slaéllgs fac- lcotton.| face tti?:s ?;;13 jute. |seeds. Tea. | Sugar.|Pulses.|Cereals foods. | modi-
rials. |articles * | tures. tures. . . ties.
End of July, 1914..{ 100 100 100 100 100 100 100 1003 100 100 100 100 100 100 100 100 100
Averagefor 1920...] 138 231 238 147 354 153 149 162 128 104 173 78 407 166 154 184 204
September, 1920...] 158 237 245 105 347 154 163 164 115 105 179 65 456 170 154 186 208
1921,
January........... 158 238 247 81 324 107 104 149 116 85 130 77 314 135 139 139 178
February.. 147 226 243 80 305 104 101 149 97 80 124 70 352 119 129 148 174
March 153 239 255 86 301 98 9 143 90 81 122 71 369 122 128 136 175
April.. 147 242 255 97 311 119 97 123 110 85 131 76 359 147 141 150 183
ay... 151 262 254 110 312 124 94 126 112 75 142 78 302 156 145 153 184
June.. 149 244 245 119 303 129 100 132 114 76 145 89 239 165 150 152 178
July... 149 237 245 116 316 136 102 147 115 80 157 92 247 173 151 162 183
August... 143 242 241 121 301 150 107 135 116 85 150 107 236 182 153 170 184
September........ 143 247 214 120 302 217 127 147 115 102 145 116 219 182 157 172 |.......
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

In the following table are presented statistics
showing the trend of retail prices and the cost
of living in the United States and important
European countries:!

1 Three of these index numbers—those for the United Kingdom,
Paris, and Sweden—are constructed on the basis of prices 1n July, 1914=
100, In the case of the United States, the original base, that of the year
1913, has been shifted to the July, 1914, base. The German index uses
the vear ending July, 1914, as a base.

The American index number, constructed by the Bureau of Labor
Statistics, was based upon the retail prices of 22 articles of food, weighted
according to family consumption, until January, 1921, when it was
increased to 43 articles reported by dealers in 51 inportant cities. The
method of weighing continues the same, although the actual <“weight”’
applied have been changed.

he British index number of the cost of living constructed by the
Ministry of Labor consists of the retail prices not only of foodstufls but
of other articles as well. Retail clothing prices, rents, and the cost of
fuel, lighting, and miscellaneous household items are also taken into
consideration. The index number is weighted according to the im-
portance of the items in the budgets of working-class families.

The retail £rice index for Paris, compiled by the ¥rench General
Statistical Office, consists of retail prices of 13 different commodities,
weighted according to the average annual consumption of a working-
man’s family of four persons. Eleven of the commodities included in
this index are foods, and the other two are kerosene and alcohol.

The Swedish index number consists of the retail prices of foodstuffs,
fuel, and lighting and is based upon the prices of 51 articles in 44 towns
(in 1920, 50 articles in 49 towns), weighted according to the budget of
a workingman’s family which before the war had a yearly income of
2,000 kroner. '

The German index expresses upon a percentage basis figures com-
piled by Dr. R. R. Kueczynski of the Statistical Office of Berlin-Schéne-

berg. Dr. Kuczynski bases his calculations upon the cost of living per
week of a family of four in Greater Berlin.

Rerain Pricks 1y tHE UNniTep SrtaTeEs, Paris, anNp
SwepeN; Cost oF Living 1N Unrrep Kinepom anp
BERLIN,

[July, 1914=100.]

g&‘ttgsd I{glltefl Paris, |Sweden, | Berlin,
e dom 8 4| retail | retail | cost of
prices.! | of li\’ring? prices.! | prices. | livings
182 216 260 321
199 249 371 298
1920.
September........ 199 161 407 | 307 1,038
1921.
January... 169 265 410 283 1,111
February. 155 251 382 262 1,087
March. 153 241 358 253 1,035
April 148 233 328 248 976
May. 142 228 317 237 990
June 141 219 312 234 1,080
July... 145 219 306 232 1,125
August. . 152 222 317 234 1,177
Septemb 150 220 320 228 1,212
October.....ooeeitoeanannn.. 2 (0 R RN (S

1 Average for the month. 2 Beginning of month.
3 August, 1913-July, 1914=100,

FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, JAPAN, AND
GERMANY.

In the following table are presented figures
showing the mont%ly value of the foreign trade
of a group of important European countries
and Japan. Up-to-date figures for Germany
are not available.!

1 Currencies have not been converted to a common umnit, nor are
methods of valuation the same in all countries. In England imports
are given current c. i. f. values in England; exports and reexports,

current f. o. b. values. The same method is followed in Japan and
Sweden. In France and Italy the value of foreign trade is estimated
not in terms of current prices but in terms of those of some earlier dated
usually the preceding year.

None of the figures presented below include the import or export
of gold and silver. In the case of England and France, group figures
are given as well as total values, while in the case of the other countries,
total values only are presented. This does not mean that group figures
are not obtainable, merely that they are either delayed in publication
or appez;.r not to be of such general interest as the French and English
material.

Japanese figures for recent months are received by cable and subject
to revision.

FOREIGN TRADE OF THE UNITED KINGDOM.

Imports. Exports. Reexports.
In thousands of pounds sterling. In thousands of pounds sterling.
) In
i
i thou-
Raw : s In Raw s . In In
Articles | Miscel- . Articles| Miscel- sands
Food, rﬁgtﬁ;d wholly |laneous, ;;’33; Food, rﬁzg\%d wholly |laneous, ggu- of ;;’]gg;
Arink, o ptieles | OF [ InCUG- | mager Jortons. | QUK. articles | O |0l | poeay Hortons, |POURAS| ortons,
and mainl mainly ing and mainl mainly ing i ster-
tobacco unman{’l- fmanu- parcel tobacco. un.man%— ’mémua parctel : ling.
C . . factured.| post.
factured.|fetured.; post factured. ed P i
- [
i
23,485 1 16,134 259 | 64,061 | 4,669 2,716 5,825 | 34,281 949 | 43,770 | 7,630 | 9,131 152
50,565 | 24,663 358 1 135,513 |........ 2,814 | 9,274 | 53,457 | 1,008 | 66,553 [........ 13,729 |euuen...
59,292 | 37,902 254 | 161,395 | 3,795 4,241 | 12,138 | 93,394 1,528 | 111,297 | 3,292 | 18,701 139
1920.
152,757 | 4,175 | 4,310 | 9,515 | 102,216 | 1,414 | 117,456 | 2,694 | 13,351 122
117,051 | 3,383 3,852 7,668 | 79,746 1,491 1 92,756 | 2,558 | 9,955 87
96,974 | 2,573 3,075 5,88l | 58,177 1,080 | 68,222, 2,446 | 8,004 82
93,712 | 2,697 2,897 . g§2 53, 363 i, %ég gg, ggg %, 358 g, ggi;; 127
89,996 | 2,668 3,729 2,036 | 52,01 7' 4 126
86,308 | 2,801 | 2,101 | 1,437 | 38,662 "889 | 43,088 | 500 | 7,232 %
88,182 |........ 2,439 | 1,125 | 33,658 930 | 38,152 |........ 083 |........
80,757 | 4,050 2,702 2,775 | 36,705 991 | 43,172 |11,350 | 9,362 [........
88,581 { 3,389 3,124 7,058 | 39,936 1,228 | 51,346 | 3,747 | 9,998 154
87,119 {........ , 300 6,997 | 44,009 942 | 55,248 (.. ...... 8,595 f........
3742 [evannnn. creeaeans JUORSRN IR M, 62,265 |........ 10,386 |ceauen..
1 Includes reexports. 2 Cable report
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FOREIGN TRADE OF FRANCE.!

Tmports. Exports.

In thousands of francs. In In thousands of franes. In

thou- thou-
Raw Manufac- sands of Raw | Manufac- Parcel sands of

Food. mate- tured Total. |metric| Food. | mate- tured o5t Total. | metrie

rials. articles. tons. rials. articles. post. tons
151,465 412,144 138,169 701,778 | 3,685 | 69,908 | 154,841 301,420 | 47,182 573,351 1,840

892,040 | 1,229,435 | 861,797 | 2,933,272 | 3,204 | 99,201 | 203,691 | 615,630 | 71,444 | 989, 966 464
718,179 | 1,400,046 832,187 | 2,950,413 | 4,245 | 184,277 | 397,677 | 1,187,742 | 99,867 | 1,869,563 1,039
911,000 | 1,850,000 | 910,000 | 3,272,000 | 4,341 | 233,000 | 452,000 | 1,612,000 | 112,000 | 2,414,000 | 1,276
346,703 | 1,101,267 | 534,498 | 1,982,468 | 3,702 | 188,546 | 436,069 | 1,112,398 | 115,605 | 1,582,618 | 1,117

386,169 803, 231 424,531 | 1,613,931 | 2,579 | 172,992 | 478,561 | 1,162,817 | 85,074 | 1,899, 444 1,414
455,545 786,352 501,011 | 1,742,908 | 2,827 | 162,901 | 379,281 | 1,035,826 | 108,418 | 1,686,426 1,069

390, 345 887,151 501,593 | 1,779,089 | 2,652 | 176,333 | 468,453 | 1,179,683 | 107,799 | 1,932,268 1,154
419,229 690, 553 455,726 | 1,565,508 | 2,250 | 151,724 | 415,057 986,683 | 95,271 | 1,648 635 1,168
490, 615 871,374 361,545 | 1,723,534 | 2,047 | 148,237 | 540,722 977,129 | 84,376 | 1,950,464 1,405

434,001 | 704,069 | 331,047 | 1,469,117 | 2,164 | 123,303 | 439,534 | 925,868 | 74,350 | 1,563,055 | 1,194
AUBUS - e oo e oo eeeeeeaaaannnnns 555,545 | 855,697 | 320,052 | 1,731,294 | 2,593 | 112,654 | 445,312 | 1,084,193 | 82,933 | 1,723,092 | 1,035
SepLEIDer . o v reenacraaannennn 2,000 | 1,204,000 330,000 | 2,221,000 | 4,092 | 147,000 | 445,000 | 1,087,000 , 000 | 1,775,000 1,172

1 Not including gold, silver, or the reexport trade.
2 Caleulated in 1913 value units.

3 Caleulated in 1919 value units. French foreign trade figures are originally recorded in quantity units only, and the value of the trade is caleu-
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade appear computed at

the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year.

turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade.

4 Calculated in 1920 value units,

Because of the dis-

FOREIGN TRADE OF ITALY, SWEDEN, AND JAPAN.
Ttaly. Sweden. fggﬁn.
(In millions of (In millions of (In ions of
lire.)v kronor.) yen.)
Imports. | Exports. | Imports. | Exports. | Imports. | Exports.
304 210 71 68 61 53
1,385 506 211 131 181 175
1,322 650 281 191 195 162
2,076 752 283 224 220 184
1,040 521 331 268 157 154
1,249 532 308 230 123 175
122 91 105 75
%argl%x;}; 116 89 119 77
Mgrgll..).’ 99 75 137 94
April 106 69 139 115
ay. 95 82 149 105
TJune. 93 69 148 107
July... 98 94 110 99
. 103 113 131 105
11920 and 1921 figures based on 1919 value units. ’
ROREIGN TRADE OF GERMANY,
Imports.t Exports.? Imports.! Exports.?
Gold Gold
Merchan- | In thou- |andsil-| Merchan- | In thou- Merchan- | In thou- and sil-| Merchan- | In thou-
dise (in | sands of | ver (in| dise (in | sandsof dise (in | sands of | ver (in| dise (in_ | sands of
thousands| metric | thou- |thousands| metric thousands| metric | thou- |[thousands| metric
of marks).| tons. [sandsof|of marks).| tons. of marks).| tons. [sandsof|of marks).] tons.
marks). marks).
Monthly average: 1920.
1913....... . 926,654 | 6,068 8,450 | 841,375 6,146 | November.........|cceonunes.. 1,757 | 8,353 | 7,900,571 1,768
N 1,570 ) 17,718 | 5,775,988 | 1,657 || December. .. L ll1011 111110 2,007 | 45,306 | 7,817,910 | 1,738
1920,
B 171 SN U 1,739 | 2,350 | 6,187,022
August.cceeieneen|iiniinaanas 1,512 | 5,116 | 6,027,625 4,558,000 1,145
September. . ....o.|-vvmraannnn 1,680 | 6,400 | 6,411,311 5,332,000 1,509
October--oveeeeeiferannaennas 1,757 | 6,239 | 6,488,133 ,208,000 |..........
1 Not including philanthropic gifts.
2 Not including geliveries on reparations account.

* Figures covering the first four months of 1921 are not available. Figuresfor May, June, and July are subject to revisfon.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances and
Government securities purchased by the Federal Reserve Banks during September, 1921:

VOLUME OF OPERATIONS DURING SEPTEMBER, 1921.

. 8. securities purchased. .
Billsdiscounted| Billsbought | U - Securities purchased Total
Federal Reserve Bank. for member in open
banks. market. Bonds and Certificates of | September, September,
notes. indebtedness. 1921. 1920,
D053 )+ P $330,076,136 $10, 638, 562 $2,021,000 818, 953, 500 $361, 689,198 $477,280, 712
New York. 1,091, 256,096 41,382,214 2,023,800 426,556,000 | 1,561,218 110 5,194,086,838
Philadelphia. 272,172,581 2,600,775 2,870,300 3,446,500 280,490,156 429,037,821
Cleveland. . 186, 035, 681 3,168,127 17,500 | - 42,195,000 231,416,308 323,431,007
Richmond. 214,743,244 2,669,600 |.... ........... 9,000,000 226,412, 844 284,901 704
Atlanta.... 132,044,325 5,344,282 100,000 |....... . ... 137,488,607 209,773,242
Chicago...cooeeemieaannns 310, 432,093 6,665,118 2,687,100 14,136,000 333, 920,311 656, 960, 732
St. LOWiS. ceeuiiiiiiiananss 129,321,248 2,651,335 111,400 1,254,000 133,337,983 212,634,354
Minneapoliz..ooeeeeeeeaennn. 51,864,383 |.ivnininnnonnen. 80,100 , 000 52,564,483 76,385, 740
KansasCity.eeneeeerneannn. 69, 966, 708 329,532 300, 500 1,819,500 72,916,330 161,254, 579
DallaS e seaneaerenannannnnn 65,544,545 50,000 |...cevneninnn-.- 470,000 66,064,545 125,573,279
San FrancisCo....ccoeeiniiiiiiieieneeninnnanns 179, 651, 537 6,983,350 591,600 5,517,500 192,743,987 205, 946,432
Total: September, 1928 . .........ooooaa.. 3,033,108, 667 81, 882,895 11, 303, 300 523,068,000 | 3,650,262,862 |.
Septernber, 1920. . ...coveueannnn.. 7,298,971, 351 257,988,589 |.........oillll 890,306,500 1... ... ........
9 months ending Sept. 30, 1921....| 46,869,621,732 | 1,003,620,391 40,619,961 | 3,100,541,557 | 51,014,403,641 |...
9 months ending Sept. 30, 1920. ...| 60,427,827,424 | 2, 450,863,920 264,400 | 6,260,515,500 |....... ... ...

VOLUME OF BILLS DISCOUNTED DURING SEPTEMBER, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS

ACCOMMODATED,
Member banks’
Cu;ttf;;f &l collateral notes. Bankers’ acceptances.
Federal Reserve Bank, | 5%gured by . S:;;?ﬁfg%l. Agggggl}ml ngggk
ment obli- | SeCUTeC OF, | Otherwise Foreign. | Domes- | DoUar ex-
gations. obligations. secured. tic. change,
.| 85,662,105 | 157,174,350 |............ $166, 740, 863
9,832, 348 7010,964 |..0 1111l 646, 846, 240
0,279,581 | 186,031,105 |............ 76,461,
3,936,238 | 107,978,580 $75,000 69, 958, 087
1,611,487 | 172,533,019 | 880,813 | 34,121,427
3615284 | 64,149,101 | 641, 57,702,583
5114004 | 157,083,235 | 769,100 | 128,883,111
2)844)637 | 77,194,601 | 110,000 | 45,001,603
450,867 | 24,612,366 | 1,427,305 203, 1 1
1,964,020 | 40,194,520 |... ... ... 18,348)187 | 2
304,126 103,553 | 5,376,857 | 16,791,336 | 2
1,425,708 | 109,481,140 | 25,665,180 | 37,237,808 | 2 )

Potal: September, 1921..| 46,003,594 [1, 564,646,534 | 34,945,255 |1,318,385,666 | 43,275,337 | 15,212,842 | 1,544,532 | 935,048 125
Adgast, 1931 .| 47,831 121 [2,022,342, 538 | 33,032,253 |1,344,561,099 | 41,337,334 | 13,770,615 | 579,440 818,192 ,’%
September, 1920..|123, 880, 580 {4,040, 181,704 | 15,356,633 3,004,288, 760 8,103,318
‘August, 19%0. . ..|178,013,613 |4, 755,968,937 | 8,232,752 3,020, 807,623 5,490,209

Total reduced to a
Trade acceptances. commggslingalturity Member banks.
Total all
Federal Reserve Bank. classes. Number | Accommodated.
: : Per cent | in dis- |— ————
Foreign, | Domestic. Amount, of total. trict Numb
Sept. 30, | Number. Per cent.
$135,428 | $330,076,136 | $148 391, 550 4.9 436 297 52.1
2,122,927 |1, 001,256, 612, 566, 414 20.2 793 3% a1
184, 914 272,172,581 | 194,151,975 6.4 700 381 54,4
1,366,892 | 186,035,681 | 207,519,375 6.8 881 371 4.1
971,050 | 214,743,244 | 220,262, 536 7.3 620 421 67.9
1,195,681 | 132,044,325 | 234,156,162 7.7 506 379 74.9
5, 310,432,093 | 630,827,474 20.8 1,439 910 63.2
200,059 | 129,321,248 | 174,865,130 5.8 585 325 55.6
199,062 | 51,864,383 | 126,697,885 22| 1,02 506 06
223,039 | 69,966,798 | 149,222,058 49| 108 529 48,7
166,301 | 65,544,545 | 123,668,456 41 874 637 72.9
797,190 | 179,651,537 | 210,779,622 6.9 866 415 47.9

Total: September, 1921 7,947,002 (3,033, 108,667 3,033,108,667 |  100.0 | 9,807 | 5,427 55.3
‘August, 1031 8,641, 698 (3, 513,063,190 |.o.omrvuern.. e vl 9,802 5452 55.6
September, 1920. . 17, 160,356 7,298,971,350 |............. L. do9s2 | 47 50.0
August, 1030 I 14,010,820 7,982, 524,044 |0 110000 : .......... 9,487 | 4,780 50.4

1Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (17.22) for system.
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VOLUME OF BILLS DISCOUNTED DURING SEPTEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES
AND MATURITIES.

Average Average
Federal Reserve Bank. 5 per cent. 5% per cent. | 6 per cent. | 63 per cent. Total, rate (365- | 1. 0t
day basis). e
Per cent., Days.
BOSbON . e rereneieacicree ottt $93,004,740 |  $236,981,396 |........ou.ne. $330, 076,136 5.36 7.74
New York.. 410, 418,945 680,837,151 f.............. 1,091,256, 096 5.33 9.67
Philadelphia. ] O 272,172,581 | ...._........ 272,172, 581 5.50 12,28
Cleveland....ooveeeiernneceaeaneoaienieenesfocnmiiniienaes 186,035,681 {......c....... . 186,035,681 5.50 19.21
Richmond. ... ..cooeimimiiiiiiiiiiiiiiaeii]oererrsencranafeneacececeananns $214, 743,244 214,743,244 6.00 17,66
Atlanta. . .| 132,044,325 132,044 325 6.00 30. 54
[0S SOOI U NS 310,432,093 310,432,003 6.00 34.99
St. Louis. 29, 206, 24: 129,321,248 6. 00 23.29
Minneapolis 25,149,912 | $26,714,471 51,864,383 6.41 42.06
Kansas City .| 69,966,798 69,966, 798 6.00 36.73
Dallas....... . 65, 544, 545 65,544,545 6.00 32.49
San FraneiSeo. ..uoceiiiiiiiii i ciiiatfaiireeiaanenes 179,651,537 {...ouvennann.. 179 651 537 5.50 20.20
Total: September, 1921................ 503,613,685 | 1,555,793,346 | 047,087,165 | 26,714,471 | 3,033,108,667 5.75 17.22
August, 1921 .. ... i, 2 538 906 297 942 176 033 31,980, 860 3 513 063 190 5.76 15.76
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING SEPTEMBER, 1921, BY CLASSES,
Total adjusted to a
Bankers’ acceptances. Trade acceptances. common maturity
Total basis.t
Federal Reserve Bank. bills pur-
chased.
Foreign. | Domestic. ex]gﬁggée. Total. | Foreign. |[Domestic.] Total. Amount. Eﬁ&g’f
Boston. . . cievinennnnnn $6,618,646 | $3,834,916 $185,000 |$10, 638, 562 $10,638,562 | $6,054,286 7.4
New York....cooennne... 30,399,111 | 9,050,128 | 1, 878 281 | 41,327,520 41,382,214 | 31,211,700 38.1
Philadelphia............ 1,216,275 769, 500 15 000 | 2,000,775 2,000,775 | 4,391,430 5.4
Cleveland.. .. 1,570,918 | 1,377,209 3,168,127 3,168,127 | 2,542,322 3.1
Richmond.. . 499,800 | 2,169,800 , 669, 2,660,600 | 4,845 949 5.9
Atlanta.... 3,015,955 | 2,328,327 5,344,282 5,344,282 | 11,645,364 14.2
Chicago. ... 4,960,087 | 1,213,031 6,665,118 6,665,118 | 13,731,986 16.8
St. Louis..... ] 323 810 | 1,202,525 2,651,335 2,651,335 | 1,535,817 19
B R 1T oo | 1 e g P N P
Kansas City............. 198,000 131,532 329,532 329,532 596,206 .7
Dallas.....ceveineienruncreroncaocass y 50,000 50,000 129,330 .2
San Franciseo. .- oooiii 4,888 511 | 1,464,420 574,235 | 6,927,166 6,983,350 | 5,198,505 6.3
Total: Sept., 1921..| 54,601,113 | 23,591,388 | 3,489,516 | 81,772,017 110,878 |.......... 110,878 | 81,882, 895 | 81,882,895 100.0
Aug., 1921..| 79,757,243 | 21,717,194 | 5,795,624 107,270,061 32,984 ..._...... 32,984 107 303 1 2 PO
Sept., 1920..|196, 307,696 | 52,960,631 | 6,580,660 255,857,987 | 1,926,831 | $203,771 | 2,130,602 {257,988,589 |..... U T ..
Aug., 1920.. 190 985 198 | 51,027,040 5 426 161 247,438,399 | 12,269,879 |.......... 12,269, 879 |259,708,278 |....cvveaeei)ernannann.

3 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (25.89) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING SEPTEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE
RATES AND MATURITIES.

Federal B 4 5 shper | 5% 53 53 5% 5 6 ATerore | Aver-
er. eserve per per p per ? per per per per per
Bank. cent. cent. cent. cent. cent. cent. cent. cent. cent. Total. (365-day 't’gq’tm”'
. basis). | LUrY-
Per cent. | Days.
Boston......civii]ovnrnnnnn. $9,751,480| $332,072| $501,010] $54,000i.... .....0ccoiiiiii]oennnniiiifeninan ...| $10,638 562 5.12| 14.73
New York.......... . 22 366 213 1, 906 32216, 826 767 41,382, 214; 5.18] 19.52
Philadelphia.. 1 583 639 317 136 100, 000! 2,000, 775] 5.11)  56.82
Cleveland | 1861345 169,108 $107,690 $1 3,168,127 5.21] 20,77
Richmond..........loeeeeieidiiiiiiiii]eienaanans . $2, 669,600 2,669,600 6.08] - 46,99
Atl;mta ........................................... . 5 344 282 6.07] 56.41
Chicago... $1, 014, 470 3, 835, 802 6 665 118 5.12| 53.33
St. Louis........... 1,672,467| 516, 685 2 651 335 5.03| " 15.00
Minneapolis. . .....oferneereenefoeneeiiens]oaeaeionioiiiiiinesfoarannnneeanearenas]ienaianaa e fiereeenie e
Kansas City 329, 532 6,08 46.84
Dallas...._......... .- 3 6.08] 66.96
San Francisco 1,162,166] 629, 875 1,253, 537 6, 983, 350 5.30] 19.27
Total:
September, 1921 | 3,129, 810141, 737,631| 5,591,799(19,083,469| 1,187,711 1,795,486 798,841| 451 089/ 8 107,059 81,882 895) 5.35| 25.80
August, 1921....].......... 4 387 302|12, 578, 843|57, 847, 423| 1,791, 668 3 905 304 1, 115 820] 2,877,070] 2,701, 331[1 107, 303, 045 5.31] 25.33

1Includes $48,284 and $50,000 of acceptances purchased at 5§ and 6} per cent respectively.
Nore.—All Federal Reserve Banks use 360 days to the year in calculating interest on bills bought in open market.
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HOLDINGS OF EARNING ASSETS, BY CLASSES.

Following is a set of tables giving a detailed analysis of the different classes of earning
assets held by the Federal Reserve Banks at the end of September, 1921:

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN-
INGS, DURING SEPTEMBER, 1921.

Average daily holdings of— Earnings on— Annual rate of earnings on—
Federal Reserve All All . All .
Bank. classes Dis- Pur- U.s. classes Dis- Pur- | U.S, |classes| Dis- | Pur- | U.S,
of counted chased securi- of counted | chased |securi-[ of jcounted| chased | securi-
earning bills. bills. ties. earning | bills. bills. ties. |earning; bills, | bills. | ties.
assets. assets. assets.
. Perct. | Perct. | Perct. | Perct.
Boston......cooeeenn.. $115,129, 864 $93, 236, 401 $3, 403, 863/$18, 489, 510 $481,361 $433,650; $14,378) $33,333| 5.09) 5.66] 5. 14 2,19
New York. 401,009,400 301, 277, 903| 20,409, 067} 79,322, 430| 1,658, 841| 1,384,113 87,210 187,518  5.03/ 5.59) 5.20] 2.88
Philadelphia. 130, 743,453| 104, 158,368| 2, 198, 538 24, 386, 547 , 0227 471, 329 9,320| 43,373 4, 87 5. 50| 5. 15 2.16
Cleveland.. 155, 834,245, 132, 667,324] 1,722,421 21,444, 500; 663,422 616, 892 7,499| 39,031, 5.18 5. 66 5. 30, 2.21
Richmond. 109, 030, 451| 99, 823, 598, 2,630,120 6,576,733| 516,761} 492,089 13,150| 1il,522 5.77 6. 00 6. 08 2.13
Atlanta.... 122,667, 828! 101, 200,624] 2, 513,746] 18,953,458 565,163} 500,750; 12,289 52,124 5.61 6. 02| 5. 95| 3.35
Chicago. . 254,943,822 216,335,298 2,447, 504 36, 161,020 1,168,073/ 1,096,706( 10,280{ 61,087, 5. 57, 6.17| 5.11 2.06
St. Louis 87,354,549 74,352,482 617, 854} 12,384,213  390,940; 366, 310 2,581 22,049 5. 44/ 5.99 5.10 2.17
Minneapolis. . . 77,804,700]  72,595,000/_.......... 5,209,700 390,346] 381,385l......... ,961) 6,10 6.39........ 2.09
KansasCity........... 86,837,071 69,151,113 620,168| 17,115,790 378,402 340,971 3,179 34,252 5,29 5. 99 6.23 2.43
Dallas......cc...oeeeee 60,962,124| 55,646,973 43,551 5,271,600 299,553 289,134 212| 10,207 5.98 6.32 5.84 2.35
San Franeisco......... 138,106,375 125,244,794 3,413,421 9,448,160 610,683 578,552 15,213 16,918 5.38 5,62 5. 42| 2.18
Total:
September, 1921.]1, 740, 473, 83211, 445, 689, 968! 40, 020, 2531254, 763, 661| 7, 647, 567| 6,951, 881 175,311} 520, 375 5. 35 5. 85) 5.33 2.49
August, 1921..... 1,841,167, 9771, 554, 273, 504 38, 124, 395248, 770, 078) 8,493, 825| 7,827,996 173,556, 492,273  5.43] 593} 5.35 2.33
September, 1920.13, 329, 481, 645:2, 677, 052, 4251313, 863, 839|338, 565, 331115, 843, 31413, 656, 4171, 558, 618) 628,279 5.8l  6.22 6.06] 2.27
August, 1920. ... .[3, 233, 862, 055/2, 605, 113, 4561‘325, 461, 036/303, 287, 563(15, 872, 666|13, 627, 062[1,674,351| 571,253  5.81] 6.19] 6.07] 2.22
HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
[End of September figures. In thousands of dollars.}
Cus- Member banks’ col- Bankers’ Trade
tomers’ Iateral notes. acceptances. acceptances.
paper | - .
secured Coglix?:ﬁer Agri- | Live-
Federal Reserve Bank. Total. by Secured aper cultural | stock
Gover;l- by Gov- | Other- | P DS | ‘paper. | paper. P Do | Do-
men ernment wise .S oreign. . ‘oreign. N
obliga- obliga- | secured. mestic. mestic.
tions, tions.
Boston...ceoicieiinnn.. 86,704 6,618 52,518 189
New York. 265,225 8,643 150,210 1,690
Philadelphia. 101, 601 14,993 30,911 224
Cleveland.. 129, 992 7,828 86,325 1,428
Richmond. 96,755 3,534 60, 667 1,432
Atlanta.... 103,771 6,976 47,260 1,556
Chicago.. 224,216 6,977 99, 662 301
St. Louis 75,579 4,128 35,514 337
Minneapolis. 69, 560 764 23,766 243
Kansas City. 73,984 2,754 26,988 170
Dallas........ 59, 895 906 15, 566 798
San Francisco........... 125,731 3,749 42,424 1,007
Total: Sept. 30,1921.; 1,413,013 | 67,870 671,811 | 152,251 [ 63,749 503 342 90 9,375
Aug. 31,1921.| 1,491,935 | 82,053 695,601 | 157,394 | 65,033 635 1,080 104 10, 580
Sept. 24,1920, 2,704,464 | 295,373 925,050 8,877 | 1,220,588 ( 120,998 | 103,426 8,072 22,080
Aug. 27,1920.] 2,667,127 7, 1,017,388 3,819 | 1,103,711 | 117,050 , 228 9,013 19,476
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES,
[End of September figures. In thousands of dollars.]

All classes. Bankers’ acceptances. Trade acceptances.
Federal Bank. Pur- Dis-
Reserve Bank chased | counted Dollar
Total. in for Total. | Foreign. [Domestic.] ex- Total. | Foreign. |Domestic.
open | member change.
market. | banks.
Boston. . .oeeeeninnnnnnnn.. eenesnenanaan 3,822 3,633 189 3,633 2, 264
New York............ 22,182 | 20,274 1,908 | 20,407 | 14,743
Philadelphia 2,325 2,101 22 2,101 1, 266
Cleveland 3,524 1,881 1,643 2,096 1,193
Richmond. . 4 3,208 1,432 3,208 815
Atlanta... 6,328 4,772 1, 4,772 2,717
Chicago. .. 3,150 2,849 301 2, 849 1,813
St. Louis. .. 2,377 1,892 485 2,040 793
Minneapolis. . 54 1ueerannnes 254 ) L O PO
Kansas City.. 510 330 180 340 198
Dallas.......... 868 70 798 (N
San Francisco 5,373 4,032 1,341 4,234 3,343
Total: Sept. 30,1921 .......o....... 55,353 |-averennne|oncaneens 45,761 | 29,145
CAug. 31,1921, LIl 47,720 |eeeeeeifevanananns 36,995 | 27,005
Purchased in open market:
“Sept. 30,1921, .o ieiiiiiicaneaeeecivniaiaas 45,042 |_.... eeeasl 44,916 28, 642

Aug. 31,1921 .. L aiiiiiiiiiiieciiaiea]eceenaea 35,322 [c.evvunnan 35,280 26,370
Discounted for member banks:

Sept. 30, 1921 . ..t eieteeieeeeneena]aeaeennanlee eeeeees| 10,311 845 503 9,466 91 9,375

AUg. 31,1921, . iiiiieneienneneneeneeeaaeas s 12,399 1,715 635 10, 684 104 10, 580

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.
[End of September figures. In thousands of dollars.]

Member banks. Nonmem- Branches
ber banks Private | 80d agen-
Federal Reserve Bank. Total. and bank- | oo cies of
National Non- ing cor- y foreign
* | national. | porations, banks.
................................................................ 3, 1,648 1,621 141 102 121

RS2SR 1) 21 ¢ [0 1o S OO 4,234 1,640 1,181 834 176 403

Total: Sept.30,1921................. PN e 45,761 17,694 16,111 5,447 2,644 3,865

L Aug. 31,1921, L. RN 36, 995 15,343 10,739 6,363 3,070 1,480

Purchased in open market:

Sept. 80, 1921, L.ttt i ciciicciiei et 44,916 17, 565 15, 859 5,015 2,635 3,842

L AUB.BL 1021 i iiciiieieiiiretieer e eteasaasaaaaaaane 35, 280 14,763 10, 395 5,638 3,022 1,462
Discounted for member banks:

Sept. 80, 1921, citnitiiiiieiiiaiiarcaeaciaceesccsancasacasccas . 845 129 252 432 9 23

PNV T 1 S 1,715 344 725 48 18
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BANKING CONDITIONS DURING SEPTEMBER AND OCTOBER.

Substantial investments in United States
and other securities, also a moderate increase
in loans secured by corporate obligations, are
indicated in the weekly statements of reporting
member banks for the four-week period ending
October 11-12. The first week of the review
period witnessed large Government operations
connected with the payment of the September
15 tax installment. While these operations
had but little effect upon the status of the
Federal Reserve Banks, as disclosed by the
bank statement of September 21, that 1s, six
days after the date of these operations, their
effect upon the condition of the member banks
is seen in an increase of about $177,000,000
in the holdings of Government securities and
of $419,000,000 in Government deposits, repre-
senting largely book credits for Treasury notes
and certificates allotted, as against an aggregate
reduction of $298,000,000 in demand éeposits,
largely the result of payment of customers’ tax
checks, also in a reduction of $47,000,000 in
aggregate accommodation at the Federal Re-
serve Banks. The following weeks witnessed
substantial liquidation of United States short-
term securities, though the total amount of
investments, because of considerable purchases
by reporting banks of foreign government and
domestic corporate securities, show an upward
trend, the total October 11-12 investments of
$3,399,000,000 being $161,000,000 in excess of
the September 14 total.

Increases in the loan accounts of the report-
ing institutions are due exclusively to the
steady increase in loans secured by stocks and
bonds shown primarily by the New York and
Boston member banks in connection with the
financing of foreign and domestic security
issues, the increases under these heads being,
however, offset to a large extent by continued
liquidation of paper secured by Government
obligations an(f of commercial loans proper.
For all reporting banks the October 11-12 state-
ment shows an increase for the review period
of $68,000,000 in loans secured by stocks and
bonds, as against declines of $15,000,000 in
loans secured by Government obligations and
of $14,000,000 in all other, i. e., largely com-
mercial, loans. As a consequence of the
changes stated, total loans and investments on
Octo%er 11-12 stood at slightly over $15,000,-
000,000, or about $200,000,000 in excess of the
total shown four weeks before. This increase
is accompanied by additions of over $350,000,-
000 to Government deposits and of $25,000,000
to time deposits, as against a reduction of
$69,000,000 in net demand deposits.

Borrowings of the reporting member banks
from the Federal Reserve Banks show but

moderate fluctuations, the October 11-12 total
of $900,000,000 being only $8,000,000 below the
total reported four weeks earlier.

In the following table are shown the principal
changes in the condition of reporting memﬁer
banks during the four weeks ending October
11-12. Corresponding changes since the begin-
ing of 1920 are traced in the chart on page 1348.

MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF
REPORTING MEMBER BANKS.

[In millions of dollars.]

Sept. | Sept. | Sept. | Oct. Oct.
14, 21, 28. 5. 11-12,
Number of reporting banks. . 810 810 809 809 809
Loans and discounts:
Secured by U. S, Gov-
ernment obligations... 599 593 577 501 584
Secured by stocks and
bonds (other than U.
8. Government obliga-
2107 ) T 2,966 | 2,979 | 2,997 | 3,019 8,034
Allother......ccoeeeennn 7,998 | 7,972 | 7,999 | 8,005 7,984
Total loans and dis-
countst..ooeiannnnen 11,563 | 11,544 | 11,573 | 11,615 | 11,602
U.S. bonds..eoveieennnnnnn 868 870 878 882 879
U. 8. Victory notes.......... 163 166 166 163 161
U. 8. Treasury notes......... 53 165 149 139 138
U. 8. certificates of indebted-
11ESS . e recnraeiennaenanasn 141 201 169 163 158
Other bonds, stocks, and
SeCUrities. ...ooveoaiennes 2,013 | 1,997 | 2,022 | 2,065 2,063
Total investments..... 3,238 | 3,399 ! 3,38 | 3,412 3,399
Total loans and dis-
counts, and invest-
mentsl.....oo.ooo... 14,801 | 14,943 | 14,957 | 15,027 15,001
Reserve with F. R. Bank....| 1,220 1,180} 1,242 | 1,216 | 1,244
Cashin vault.....covenenne.. 310 301 305 301 310
Net demand deposits........ 10,131 | 9,833 | 9,866 | 9,926 | 10,062
Time deposits. - .....ooeona.n 2,017 | 2,016 | 2,925 | 2,956 | 2,942
Government deposits........ 130 549 547 532 481
Bills payable and redis-
counts with F. R. Bank,
L7101 721 PN 908 861 875 880 900
Secured by U. 8. Gov-
ernment obligations. .. 296 290 280 291 304
Allother. ............... 612 571 595 589 596
Ratio of accommodation at
F. R. Bank to total loans
and investments........... 6.1 5.8 5.9 5.9 6.0

1 Including bills rediscounted with Federal Reserve Bank.

The most important development in the
Federal Reserve field during the period under
review was the reduction in discount rates by
a number of Federal Reserve Banks. On
September 22 the New York Federal Reserve
Bank reduced its rate to 5 per cent. On the
next day Boston effected the same reduction,
and during the first week of October Phila-
delphia likewise adopted the lower rate. The
effect of these reductions upon the general
credit situation, as reflected by the weekly
statements of the reporting member banks,
is not easily traceable. Discount figures of
the New York bank show an increase of
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$76,400,000 between September 21 and Octo-
ber 11. Like figures of the Boston bank, on
the other hand, show a decline of $14,400,000,
while the total for the system shows an in-
crease of $15,200,000. During the following
week, when the Government .redeemed the
outstanding balance of $382,500,000 of Treas-

secured by United States Government obli-
gations and about $22,000,000—the reduction
in other discounted bills.

Reserve bank holdings of acceptances pur-
chased in open market increased from $33,-
500,000 to $54,300,000, the New York bank
reporting substantial increases in the holdings

WEEKLY CHANGES IN
PRINCIPAL ASSETS AND LIABILITIES
OF
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
1 RESERVE RATIO € PURCHASED ACCEPTANCES 1 ACCOMMODATION AT FEDERAL RESERVE BANKS
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S. OBLIGATIONS AND LOANS SECURED THEREBY
3 CASH RESERVES U.S5.GOVERNMENT OBLIGATIONS 3 NET DEMAND DEPOSITS
% F.R.NOTE CIRGULATION 8 TOTAL DISCOUNTS 4 TOTAL LOANS
5 U.S. SECURITIES 9 TOTAL EARNING ASSETS 5 TOTAL LOANS AND INVESTMENTS
MILIC.,I;)NS IMILkIFONS BILLIONS {BiLLIONS
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certificates, besides paying the semiannual
ﬁrest on the Fourth Izrilb?erty bonds, con-
siderable liquidation of borrowings by member
banks took place, the October 19 total of
$1,329,800,000 of discounts held by the system
marking a reduction of $57,400,000 for the
four-week period. Of this total reduction
$35,400,000 represents the reduction in paper

of bankers’ bills. Pittman certificates on de-
ﬁosm with the Treas to secure Federal

eserve Bank note circulation show a gradual
decline of $28,000,000, while other Treasury
certificates, largely held under repurchase
agreements by the New York Federal Re-
serve Bank, show a decline of $4,800,000, and
other United States securities a decline of
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about $4,800,000. Total earning assets of
the Federal Reserve Banks show aTreduction
for the four weeks of $74,400,000 and on
October 19 stood at $1,577,900,000,% a new
low record for the year and.about*54 per
cent below the peak figure of $3,422,000,000
reported on October 15 of last year.

he following table indicates in summary
form the weekly changes in the principal
assets and liabilities of the Federal Reserve
Banks for the four weeks between September
21 and October 19, while the chart on page
1348 gives a graphic picture of these changes
since the beginning of last year:

MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF
THE 12 FEDERAL RESERVE BANKS COMBINED.

[In millions of dollars.]

l -
Sept. | Sept. ; Oct. Oct
’ 21, | Tes.  1Oet.8.| ;™ f g,
Reserves:
Total........ocoiiiiiaat 2,863.1| 2,878.7: 2,882.9| 2,876.9| 2,921.8
€701 1 SO, 2,711.1 2,726‘(){, 2,732.6) 2,728.9| 2,772.7
Bills discounted: |
1117 S, 1,387.2 1’402'9i 1,398.1) 1,402.4] 1,329.8
Secured by U. 8. |
Government obli- |
gations............ 495.11  490.9) « 495.9] 502.8| 459.7
Allother............ 892.1] 912.0/ 902.2] 899.6] 870.1
Bills bought in open market. 33.5) 38.9 42.1 61.4] 54.3
Certificates of indebtedness..| 193.4 18748‘ 186.4) 182.7] 160.7
Total earning assets....| 1,652.3| 1,666.1' 1,662.1] 1,680.2 1,577.9
Government deposits........ 74.2) 57.3 59. 0] 54.3 29,1
Members’ reserve deposits...| 1,588.2i 1,635.6! 1,613.1| 1,646.1} 1,660.9
Total deposits. ..-..... 1,601.6 1,717.4 1,696.3| 1,724.9| 1,717. 4
F. R. notes in circulation....| 2,474.7| 2,457.2; 2,482.3| 2,476.3| 2,440.9
F. R, Bank notes in circula- .
tion—net liability..........| 103.6] 101.4 99. 6 97.9 93.0
Reserve percentage.......... 68.7 69.0 69. 0 68. 5 70.3

Rediscounting operations of the Federal Re-
serve Banks of Richmond, Atlanta, Minne-
apolis, and Dallas show a considerable decline
in volume during the early part of October, the
amount of bills held under rediscount for these
banks by the Boston, New York, and Cleveland
Federal Reserve Banks at the close of the
period, $42,700,000, being $23,800,000 le

than four weeks before. Each of the four bor-
rowing banks reports substantial reductions in
the amount of paper rediscounted. Minne-
apolis was able to redeem the entire amount of
%aper held under rediscount with the New

ork bank during the week endingiOctober 5,
but rgsumed borrowings about the end of the

eriod.
P Total deposits at the Federal Reserve Banks
fluctuated within moderate limits and on
October 19 stood $1,717,400,000, or $25,800,000
in excess of the September 21 total. Federal
Reserve note circulation, except for the first
week in October, continued its downward
course, and on October 19 stood at $2,440,-
900,000, the lowest weekly total reported since
October 4, 1918, and 29 per cent below the
Kfak figure shown on December 23 of last year.

ainly through the deposit with the Treasury
of lawful money the reserve banks were able
to reduce by $10,600,000 their aggregate net
liabilities on Federal Reserve Bank notes,
though the actual circulation of these notes,
according to Treasury records, shows a slight
increase for the period.

Gold reserves, except for the second week in
October, show a continuous increase and on
October 19 aggregated $2,772,700,000, a gain
of $61,600,000 for the four weeks and of
$709,900,000 since the beginning of the year.
Other reserve cash, i. e., legals and silver,
shows a decline of $2,900,000 for the four weeks
and of $41,900,000 since January 1. The re-
serve ratio, primarily because of the gain in
gold and to a much smaller extent because of
the reduction in note liabilities, shows a
further rise from 68.7 to 70.3 per cent.

In the following table are shown compara-
tive figures of average daily cash reserves, de-
posits, Federal Reserve note circulation, and
reserve percentages for the months of Sep-
tember and October of the present and the
two preceding years:

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR OCTOBE&
AND SEPTEMBER, 1921.

[Daily averages. Amounts in thousands of dollars.}

Total cash reserves. Total deposits. Federal Reserve notes | pocerve percentages,
Federal Reserve Bank. n circulation.

October, |September.| October. |September.| October. |September.| October. |September
L7 1 273,121 259, 856 114,571 112,448 230, 668 240, 205 79.1 73.7
NeW YOrk. . .ceueuieeniniiaieaiaeanannns 1,063,432 | 1,013,246 683, 527 668,121 636, 921 641,957 80.5 77.3
Philadelphia.................... 216, 463 217,453 104, 376 103,411 204,916 | 212,648 70.0 68.8
Cleveland.......... 245, 402 256, 512 136, 437 138,478 221, 872 232,296 68.5 69,2
Richmond.......... 72,416 68,706 55,307 54,872 108, 839 107, 510 4.1 42.3
Atlanta.... 72,016 71,492 45, 084 44,803 129, 781 29,233 41,2 41.1
Chicago.. 464, 827 467,369 243,453 247,246 418, 500 430,771 70,2 68.9
St. Louis. 104, 401 93,712 63,283 62,292 103, 593 100,163 62.6 57.7
Minneapo 40, 980 40,224 43,873 44,705 57, 804 56,998 40,3 39.6
Kansas Cit; 73,470 81,562 69, 204 73,894 72,619 74,383 51.8 55.0
Dallas. .. 35, 163 34,815 47,328 45,059 40, 836 39,962 39.9 40.9
San Francis 244, 046 231,449 121, 496 120,833 229, 673 227,784 69.5 66.4
Total, 1021......ounneenennnn. 2,905,727 | 2,836,396 | 1,728,029 | 1,716,162 | 2,456,121 | 2,493,910 69.4 67.4
1920... 2,162,178 | 2,139,280 | 1,867,589 | 1,912,070 | 3,336,768 | 3,275,535 143.1 143.3
1019, enminniiiiiiiiei e 2,207,386 | 2,157,932 | 1,980,676 | 1,930,969 | 2,738,304 | 2,627,295 148.5 150.4

1 Calculated on the basis of net deposits and Federal Reserve notes in circulation.
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CONDITION OF FEDERAL RESERVE BANKS.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPT. 28 TO OCT. 13, 1921.
RESOURCES.
[In thousands of dollars.]

! Phila- : s Min- San
! Bos- New Cleve- | Rich- | At- Chi- st. Kansas| Dal-
Total. | ton. | York. p(}fila- land. | mond. | lanta. | cago. | Louis. | toeP" f City. | las. Ei‘;‘%%’
Gold and gold certificates:
Sept. 28 42,7070 8,254 48,5660 1,846 12,251 2,852 4,085 22,364 3,152 8,820 2,257] 8,550 18,801
448,472 8,301 357,210 1,850 12,332 2,867] 5,019 22,430 3,167| 8,867 2,276] 6,060 18,084
46,062 31324| 355,875 1,804| 12,385 2,892 4,055 22,050 3,193 %8%| 2,303 6,250 17,961
447,697 8,167 356,030 1,804] 12,306 2,967 4, 22,179| 3,188 8,801 2,316] 6,735 18,079
415,765 45, 200 88,847, 51,875 45,803 20,818 6,235 58,359 17,116 10,575 3 7,446| 36,631
415,175 52,779| 32,474 65,158/ 45,756 21,372 6, 81,240 19,516 13,531 28,65¢ 8,622 39,416
26,998 48,004| 41,855/ 65,671 42,863 20,900] 7,708 86,424] 23 676| 13,033| 30,111 5,574 41,179
480,829 47,097 116,714] 54,067 48,314 23,435 4, 79,139 21,387| 9,387 20,20¢| 5,963 41,173
1,759,065| 170,609  576,066| 146,844| 178,081 34,499| 47,419| 316,971] 56,790 18,503 35,9071 9,685l 167,601
1,756,582 176,213 575 828 147 3721 177,281} 32,074) 49,3911 308,396 56,569] 18,324\ 35,657| 11,676 167,801
1,732,113; 181,623, 543,684 149 1441 178,5241 30,193 48,487 302,550 62 5011 18,390 , 150 , 8661 167,911
1,711,331] 178,013 545,396| 138,032) 168,644 35,226 45,831| 204,842 62,568 18,510 35,353 11,872| 177,044
108,429 22,835 15,0000 10,089 5,552 7,582| 4,824/ 23,450 3,537 2,488 3,152( 3,277] 6,643
112,370| 17,166 15,0000 6,586 6,264 9,720\ 5,076, 31,8771 3,685 2,505 3,271, 4,053 7,167
122,849 21,703| 15,0000 4,467 4,910 11,403 4,715 37,508 3,644 2,272 4,756 2,774 9,612
132,864 25,249] 15,0000 8,079 4,683 6,140 6,773 45126 3,650, 2,04l 3,531 3, 8,949
2,725,966/ 246,808] 1,028,479 210,654( 241,747| 65,751 63,463 421,144| 80,595 40,305, 68,116 28,958| 229,766
2,732,599] 254,450 ' 980,512| 220,975 241,633 66,033 66,1391 443,943 82937 43,227 69,862| 30,411| 232, 468
1 21708) 922| 250,654 958,414] 221,176| 238,682) 65,388 G5,865 448,617 93.104| 42,575 71,320 27,464| 236,663
2,772, 721] 258, 526| 1,033, 149| 202,072] 234,037 67,668 62,408 441,286 90,793| 38,820 70,495 28,213( 245,245
152,719 15,405  61,319] 6,742 6,435 4,966 8,164/ 20,173| 14,933 535 3,012| 6,183 3,952
150,343 15,581] 61,538 6,762 5,991 4,625 §,007 18,851 14,195 400| 4,263) 6,207] 3,914
148 011; 16,505 56,339, 6,395 5,770 5,379 7,861 20,031 14,520 372) 4,695 6,552 3,592
149,030| 16,747 56,068, 6,727, 5,648 5, 7,502 20,979 13,757 371 4,724 6,839 4,281
2,878, 685| 262,303; 1,089,798| 217,396/ 248,182 70,717 71,627 441,317) 95,528 40,930 72,028 35,141 233,718
.1 2,882 0120 270,040) 1,042,050 227,737! 247,624 70,658 74,146 462,704 97,1321 43,636 74,125 36,618 236,382
| 2,876, 933| 276, 159] 1,014,753 227, 571| 244,452 70,767 73726 468,648 107,624 42,947 76,015 34,016] 240,255
Qct. 19 2,921,760| 275,273| 1,080,217 208,799] 239,685 72,974 70,000 462,265 104 5501 ’&9 2000 75,219 35,052 249, 526
Blll%g:?ﬁ'glén{);dU 8. Govern- ! :
ment obligations— | !
490,927) 31,237| 105,937) 69,040 40,233 23,4300 37,419] 69,040 28,065 9,524| 19,250/ 10,553] 44,490
405,866) 26.700) 116,508 67,600 40,074] 26,957 36,921. 69,795 27,337, 10,714} 19,1890 0,567 44,405
502,791| 24,379 130,337 68,264 41,500 25,520 33,345 64,748 25 601 10,305 18,461 9 133] 42,180
459,671| 24,847 07,867 71,654 36,816 32,166] 32,492 65,918 26,330 5,243 17,707 7,871 40,730
911,976/ 54,343 150,233 30,636 91,140 74,530[ 61,978 156,163 45,518 60,301 54,135/ 51,127/ 81,863
902,255 52,12 159,714/ 26,555/ 90,365 71,813 63,037) 145,247 48,884 59,878 53,6001 50,916/ 80,024
899,615 47,789] 171,299 27,156 93,5111 69,364 62,827 146,275 41,766! 58,404 53,880 50,903 76,432
870,097 46,953 151,977, 30,008| 90,577 66,707 64,138 138 470 44, 63,724 54,551 19,626 6%, 964
38,889 3,795 17,605 1,9720 1,561 3,103 4,400 1,494 394 T0; 3,207
42,0700 3,241 18,667 1,353 2,010 3,670 5,083 3,007 520 700 3,045
61,393 5, 518 33,3320 2,381 2,209 3,686 5,468 3,709 769 1707 3,834
543080 4,500 22,776| 6,255 2,6100 3,491 5,89 3,706 1,143 205, 3,441
36, 485, 1, 030} 3, 026/ 1,529 844 1,233 10,407 4, 507 9,330 2,643 514
35,433 1, 368 2, 526/ 1,453 844 1,2331 10,3001 4,499 8, 877 2,643 228
33,656 567 1,526 1,448 844 1,233 10,399 4,497 8,868 2,643 214
Oct. 19 33,130 555 1 005 1, 465, 8386 1,233 10,398 4 498 8,868 2,643 204
U. 8. ocrtlﬁcates of indebted-
ness:
One-year certificates (Pitt-
175,375 14,936 49,276) 19,280| 18,2000 3,760] 8,564 27,112{ 11,068 4,980; 7,320 1,900, &, 880
167,375 14,936 49,276) 18,280y 17,209 3,760; 8,564 25,1121 9,068 4,980 6,320 1,000, 7,880
162,875 14,936 46,276 18,280 16,299 3,760 8,564 25,112] 9,068 4,930 5,80/ 1,900 7,850
156,875, 13,036  45,776| 17,280 15,200 3,760( 8,564] 24,112) 8,068 4,0%0( 5,320 1,900 7,880
12,399 6 9,021 236, 1 852 74 21
19,054 871 15,801 229 1 1,391 m 27
19, 862 536 7,754 158 1 873 19........
3, 808 175 950 2 1 2,370 83 31
1,666,051] 105,347] 336,098/ 123,493| 152,124 106,056| 122,859] 260,077| 87,083 71,998 01,798 66,523| 139,595
1,662,053] 99,247 362,492 115,470 150,801 107,533 124,005} 249,951| 87,156| 75,716] 88,557] 65,096} 136,035
1,680,192 93,785 409,524) 117,697] 154, 571| 103,572] 120,604| 245,214| 78,1011 73,806 87,837 64,749| 130,732
1,577,889 3 320,351 126,659 146,368| 107,360 121, 462; 239,074 8[) 368 74,212 87,605 62,245) 121,219
29,172] 4,242 5,594 533]  2,9601 2,501 861| 4,987 627 600| 3,455 2,055 667
20,501 4,267 5,776 533 3,027| 2,540 871f 4,988 627 690| 3,455/ 2,035 672
30,052; 4,295 5,777 533| 3,108, 2,576 876| 5,295 627 690 3,545 2,057 673
30,937 4,387 5,883 533" 3,218 2,697 885! 5,392 627 718 3,836 2,097 684

1 Tuesday.
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, SEPT. 28 TO OCT. 19, 1921—Continued.

RESOURCES—Continued.

[In thousands of dollars.]

Phila- N : Min- |- San
Bos- New Cleve- | Rich- At- Chi- St. Kansas| Dal-
Total. | 3on. | York. p(}fila. land. | mond. | lanta. | cago. | Louis. | 2P | City. | las. gg%g
5 per cent redemption fund
against ¥. R. Bank notes:
9,086 772 1,596 700 1,239 263 605 1,664 523 178 916 186 444
8, 842 422 1,792 700 1,240 263 526| 1,664 523 196 916 156 444
8,777 422 1,77 700 1,239 188 515 1,665 523 209 916 156 444
8, 883 422 1,945 700 1,239 188 541] 1,665 523 194 96 156 394
508 185| 44,942| 106,0031 44,429 44,1801 42 555| 20,635 63,685 28 7 13,406 38,595| 24,534 35,518
558,105 44,911 138,017} 45,617 46,5991 47,526 19,220 65,141 o.),493 16,047| 40,454| 26,585 34,495
67,6810 49,649 116,462 47,182 47,829 46,833 23,370 69 965 36,565 17,147 43,429 30 019} 38,631
630,581| 59,833| 132,811 53,847 54,085{ 52,764 25,576 77 671 37.283 19,349, 44,017 32 433 40,912
15,947 454 3,083 441) 1,005 298] 770| 1,832 874 616 510 1,560 4,504
15, 905 487 3,078 438 1,024 289 817| 1,830 818 676 436 1,417 4,49
18, 697 446 3,303 458 1,030, 385, smt 1,019 869, 657 4251 1,947 - 4,457
16,887 445 2,757 453 1,071 314 632 ,862 806 704 435| 3,131f 4,276
ept.28. . ...l 5,107,126 418,060] 1,543,162| 386,992 449, 700| 222,390, 217,357 773,562| 213,338/ 130,818/ 207,302 129,999/ 414,446
419,374 1 553 205| 390,495 450,315] 228,909 219,585 786,368| 219,743 136 961} 207,943; 131,927 412,524
. 424,756 1 551 589| 394,141! 452,229| 224,321' 219,922 792, 706] 224,309 135 456( 212,167 133,544 415 192
(071905 1 5 186 957 431,326 1552 964| 390,991| 445,666 236,297 219,096 787,930 224 157] 134,377 212,028| 135,114 417,011
LIABILITIES.
|
103,049 7,935 27,088 8,683; 11,113| 5,403 4,142 14,348} 4,567} 3,554 4, 533} 4,314 7,369
103,046 7,934 27,086 8,684 11,105 5,406 4,145 14,348 4,567 3,555 4,533 4,314} 7,369
103,070, 7,935 27,087 8,684 11,104 5,409 4,146/ 14,358 4,567 3,556 4,528 4,314} 7,382
103,034 7,935 27,087 8,684 11,103 5 4100  4,148) 14,365 4,568 3,556 4,524] 4,275| 7,379
213,824 16,342 59,318 17,564 22,263 11,026 8,708 30,536, 9,114] 7,303] 9,330 7,113] 15,207
213,824 16,342 59,318| 17,564 22,263 11,026| 8,708 30,536/ 9,1141 7,303 9,330 7,113| 15,207
213,824 16,342 59,318) 17,564 22,263 11,026] 8,708 30,536] 9,114 7,303 9,330} 7,113} 15,207
213,824 16,342 59,318 17,564 22,263| 11,026] 8,708 30,536 9,114; 7,303 9,330 7,113| 15,207
51,654] 2,668 19,003 3,356 2,575 2,428| 3,564 9,322 1,340 1,011 1,792........ 2,797
51,741 2,684 19,859\ 3,408 2,564/ 2,475 3,620, 9,299 1,327, 1,954 1,814/........ 2,737
52,514 2,677| 20,087 3,440 2,650 2,539 3,703 9,364 1,377] 1,970 1,863|........ 2,835
53,145 2,726| 20,202 3,503 2,724 2, 3,791 9,414 1,398 2,043 1,877|........ , 863
Deposits:
Government—
57,253| 2,802 12,645 1,873 1,988] 6,119| 4,888] 2,323 1,776 4,991] 1,869 6,428 9,551
59,004 78| 18,961 2,838 4,142 2,914 1,753 8,915 2,344] 5,678 1,769 4,806 3,016
54,270 2,831 14,774| 6,206 2,561 2,713 2,236| 7,674 2,384| 3,516 2,948 3,308 3,029
29,1200 1,699 7,098 483 892| 2,339 1,586, 3,263 796| 2,630, 1,646 4,954 1,734
1,635,572) 106,757|  667,054| 96,850| 132,292 47,934 42,471 226,847 59,213 38,866] 64,383 41,622 111,274
..| 1,613,149 107,711} 629,785 102,038 131,774 51 117| 41,835( 232,610 59,479( 40,741| 63,221 41,101 111 757
.| 1,646,099 107,911 653,161 98,221[ 132,775 51 377| 43,264] 235,384/ 61,081) 40,795 65,693 43,695 112 742
2| 1,660,930| 113)848|  660,322| 102,223] 130,515 51,902 42,642| 236,563 60,927 38,570, 64,808| 42,358 116,078
24, 580 799 11,742 1,429 761 447 3521 2,471 769 524 582 338] 4,366
24,179 813 11, 026 1 396 746 437 359 2,537 857 566 567 359| 4,516
24, 406 937 11,148 1 687 1, 405] 4221 3500 2, 508 850 613 647 3131 3,616
27,388 968| 12, 225 1 336 903 512 371 4,043 956, 764 1,079 4841 3,747
1,717,405} 110,358| 691, 441| 100,161, 135,0411 54,500 47,711} 231, 641] 61,758 44,381] 66,834} 48,388 125,191
1,696,332 109,402 659, 752 106, 272| 136,662 54 468| 43,947 244 062 62,680 46,985 65,557| 46,356 120, 189
. 1 724 865 111 679] 679,083 106, 114! 136,741 54 512| 45,850 245 566 64,315 44,924] 69,288 47,406| 119,387
1,717,444} 116,515\ 679,645 104,042] 132310] 54,843| 44,500| 243,860 62,679 41,964| 67,623 47,796| 121, 559
2,457,196] 234,562] 631, 130] 208, 693 226, 546| 107, 202] 127,359 423, 703| 100,470 56,678 73,3641 40,224f 227,170
2 482 313| 234,718)  642,203) 205, 264| 223, 868 109 647 134 064] 423 145| 103,416} 57,928 73,704 42,074} 232,192
. 2 476 3111 234,173; 638, 752( 207, 445 223, 872 109 4261 130 309 423 638] 103,120 58,160 73,248| 41,433 232 685
440 8621 231,940, 632,329 201, 154] 219, 400, 108 173, 128 224 416 129/ 103,126| 58,152 72,600 40, 246 229 389
F. R. Bank notes in eircula-
tion—net liability:
Sept. 28 101,372 7,342 27,434 5,779| 10,802| 3,234 7,583 19,9221 6,056 3,534 12,480 3,045 4,161
Oct. 5.. 99,602 8,038 29,284 5,871 9,817, 3,443 7,769| 9,955 4,2121 3,424 11,5501 3,033 3, 197
Oct. 11 1 97,9331 8,761 25,664 5,979 9,852 3 567| 7,749 9,998 5,215 3,408| 11,427 3,037} 3,275
..................... 92,9521 7,906 25,081 5,043 9,385 3 674) 7,582 9,072| 4,217] 3,441| 11,382 2,889] 3,280
82,416 41,761 40,037) 37,246 17,297| 50,220 28,870 12,261 37,673| 25,211 30,758
111,208 42,436 42,719 41,141 16,302 51,020 33,212] 14,562 40,100| 27,349 29,769
96 785 43,855 44,415 36,537| 18,431| 55,086 35,404 14,866i 41,112| 28,501 32,561
104 784 49,906] 47,150| 49,249 20,976] 60,346 37,815 16,596| 43,265 31,044 35,468
4,432 990{ 1,323 1,261 993 3,870{ 1,163 1,196/ 1,296 1,704 1,793
4, 405) 996/ 1,317| 1,303] 1,030] 4,003 1,215 1,250l 1,337} 1,688 1,864
4,813 1,060 1,323 1,305 1,026 4,110, 1,197) 1,268 1,371 1,740} 1,860
22, 458 4518 1,005 1,331 1318 1,068 4,190 1,260 1,322 1,427 1751 1,866

1Tuesday.
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LIABILITIES—Continued.
{In thousands of dollars.)

| l
otal, | Bos- | New | FRla"lcleve | Rieh- | At- | Chie | st. | MIT Kansas Dal | 530
ton. York phm I land. | mond. | lanta. | cago. | Louis. olis. City. las. cisco.
|
Tota! liabilities: |
Sept. 5,107,126| 418,060/ 1,543,162 386,992| 449,700 222,390| 217,357| 773,562 213,338| 130,818 207,302| 129,999| 414,446
-| 5,157, 349| 419,374| 1,553,205| 390,495| 450,315/ 228,909| 210, 585| 786,368 219,743 136,961 207,943 131,927 412,524
. 5 180 332 424 756( 1,551,589 394 141/ 452,229 224,321 219,922 792 706 224,309 135,456 212,167, 133 544 415,192
5,186,957 431,326 1,552,964| 390, 991 445,666 236,207| 219,096] 787,930| 224,157| 134,377| 212,028| 135,114| 417,011
MEMORANDA.
Ratio of total reserves to de-
051 and F. R. note lia- !
tles combined, per cent- ; )
69.0 76.0f 82.4 70.4: 68.6 43.7 40.9) 67.3 58.9 40.5 51.4 38.7 66.3
69.0 78.5 80.0 73.1! 68.7)* 43.1 41.7 69.4 58.5 41.6 53.2 41. 4 67.1
68.5 79.8 77.0 72.6! 67.8 43.2 41.9 70.0; 64.3 41.7, 53. 3] 38.3 68.2
70. 3! 79. 0 83.0 68. 4 68.1 44.8 40. 5| 70. 0| 63.1 39.2 53. 6] 39.8 711
Contmgent liability on hills
purchased for foreign corre- !
spondents: |
33,738 2,442 12,563 2,676 2,743 1,639 1,204/ 3,08 1,572 903| 1,606 870 1,539
3,207| 24420  12,122| 2,676 2,743 1,630 1,204 3,981 1,572 903/ 1,606 870, 1,539
2,42 12,074 2,676 2,743 1,639 1,204 3,981 1,572 903| 1,606 870/ 1,539
2,371 12,171 2,598 2,663 1,592 1, 169 3,865 1,527 &7 1,55 844 1,494
i |
t Tuesday.
REDISCOUNTS OF BILLS BETWEEN FEDERAL RESERVE BANKS.
[In thousands of dollars.]
i Paper rediscounted with other ¥. R. Banks. Paper discounted for other F. R. Banks.
Federal Reserve Bank,
| Sept. 28 Oct. 5. Oct. 11 Oct. 19. Sept. 28. Oct, 5. Oct. 11. Oct. 19.
BostOn. oo 22,163 21, 840 16,804 16,043
New York. 30,326 20/ 20, 407
Cleveland.. 463 6,278
Richmond............coociiiiiaiaoien] 24,003 ) 19,518 1 20,000 |  M,407 ...
Atlanta.... ...l 20,005 17,195 | 16,378 | 14,096 |......_. ..ol
MinneapoliS. . ...ooviiiiiiiii ] B2 e 6,000 f
Dallas................ e 14,851 12,108 | 7,649 | 8,225 ...
Total....ooooiii 42,728

MATURITY DISTRIBUTION OF BILLS AND CERTIFICATEgo(I)‘I}"B}I:IDEBTEDNESS HELD BY THE 12 FEDERAL RESERVE BANKS

ED.
[In thousands of dollars.}

Total Within 15 | 16 to 30 31to 60 61 to 90 Over 90
‘ days. days. days. days. ays.
Bills discounted:

8, 801, 282 162,980 240,134 165,618 32, 889
813,342 161,863 154,862 32,252

835,108 158,144 219, 236 156, 114 33,804

794,732 140, 286 224, 855 138, 881 31, 014

19,782 8, 582 6,677 3,687 161

22, 847 6 229 7 271 5,652 71

34, 554 10 178 10 064 6, 527 70

25,170 10, 826 u 350 6,892 70

12, 669 15,708 9, 801 33,107 116, 489

19,129 12, 500 11 006 18,850 124,944

22,083 2, 500 16 799 18,824 122 531

7,5 2,300 19 215 12,303 119 365

1 Tuesday.
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, SEPT. 28 TO OCT. 19, 1921.
[In thousands of dolars.)

| . . ; . San
New | Phila- | Cleve- | Rich- lohi St. | Minne-|Kansas
Total. \Boston.| yoiic. |delphia.| land. | mond. AtlantaiChlcago Louis. | apolis. | City. | Dallas. gé:g'
‘Net amount of F. R. notes re- '
ceived from Comptroller of-
the Currency:
Sept 28 3,650,957 348,796| 1,083,569| 252,131) 290,358| 136,033| 211,237 634,666| 151,634 71,934| 86,264/ 67,160| 317,175
e} 3,633,702) 352,199; 1,069,686| 250,059 289 158 137 607 211 750! 626,811 156,552 71,255 86,014 66,326 316 2825
3,614,118/ 347,610| 1,060,625/ 246,831 284,802 138 087 212 845/ 626,965; 155,975/ 72,361 ,507] 65,515 317 995
3,588, 748 348,600] 1,050, 246] 244,719] 283,322| 139,620] 210,601| 623,337| 154,052 72,401) 82,710 64,522/ 314,528
833,279/ 96,500, 309,700 20,220 44,680 21,569 77,548| 162,760| 26,660/ 12,330] 4,440 22,512 34,360
837,750 00,500( 326,700 20,220| 44,080] 20,249| 71,873| 159,080 28,260 10,945 4 440 20,452 31,960
833,929 99,500| 315,580 ,220| 42,980 76,913| 159,200{ 28,260| 12,115 4,440{ 20,452 34,260
819,665! 99,900 295,220 20,220 43,980 23 609| 75,914 164,160 29 060] 11, 4 440( 20,452 30,860
Sep N S 2,817,678! 252,296| 773,869| 231,911| 245,678| 114,464| 133,680| 471,906 124,974 A 81,824 3 282,815
Oct. 5o, 2,795,943| 252,699| 742,986 229 839} 245,078 117 358| 130,877| 467,731| 128,292 60,310 81 574| 45,874 3
Oct. W 2,780,180 248,110 745,045 226 611] 241,822 118 078 135,932 467,765 127,715 60,246 067 45,063| 283,735
c IIOtCtal ...... e R 2,769,083| 248,700 755 026 224 499 239 342 116 011! 134,777 459 177] 124,992 60 551 78,270 44,070 283,668
ollateral security for F. R.
notes outstanding:
Gold and gold certificates—
t. 38 447,337 5,600 396,924 18,375 3,400 13,052,
450,163) 5,600 396,925 18,375 3,400 13,052].
450,162 5,600 396,924 18,375 3,400 13,052
450,163| 5,600 396,925 18,375 3,400 13,052|........
110,566] 15,009 18,142 14,706 5,019 1,251
120,199) 20,613 f 13,906 2,491 1,072
114,167 16,023 17,760 15,149 4,087 2,138
126,046 22,413 17,471 15,269, 1,931 2,258
1,201,162 150,000 161,000| 133,389| 145,000 32,000 39,000 4,200
1,186,220/ 150,000 161,000 130,389 145,000 20,000 43,500 4,200
1 167 784| 160,000) 131,000| 135,389 145,000 26,000/ 41,000 3,200
Ehglblepap 1 135 122! 150,000 131,000] 120,389 135,000 30,500! 40,500 3,200
Amount required—
1,058,613/ 81,687 197,803] 85,067] 67,597| 79,965 86,270 154,935/ 68,184] 41,101) 45,917 34,963 115,124
1,039,361\ 76,486 167,158 82,467 67,797| 85,284 90,486| 159,335 71,723 41,986 45,917 34,198 116,524
el
1,048,076/ 66,487 199,361| 77,467 63,298 87,885 87 445 165 215 665,124; 41,856| 45,917 32,197 115 824
1 057 752 70,687 209,630 ,467| 70,698 80,785 88 946 164 335) 62,424) 42,0417 42,017) 32,198 106 624
340,120 7,688 53,184, 2,201| 65,271| 18,508 17,602 72,585 6,483 27,774 27,840| 26,673| 14,311
363 781} 5,586 102,255! 5,096] 64,433| 16,623 14,528 59 579 4,995 26,582 27,377 25,936 10 791
4 td td I
370,055 11,250| 110,604 4,644 73,466 8,915 14,102 49196 2,363 25,073 27,181 27,958
286,851 5,613]  36,588) 13,213 50,035 19,045 13,534 43,687 8,506 25,632 30,3%| 25,302 6,310

¥ Tuesday.
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBEIE)%ANKS INzL'EADING CITIES ON WEDNESDAYS, FROM SEPT. 21 TO
T. 12, 1921,

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[Amounts in thousands of dollars.]

Atlan-
ta.

Chicago.

112
112
112
112

79,627

18,184 176,803

52,189
52,016
51,892
52, 599)

314,726
319,375
323,744
316, 452

76 872
74 880

424,981
437,047
438, 909
440,175

1,191,251
1,177,873
1,173, 784]
1,172, 448

384, 59011, 695, 859,
389, 575 1 691,725

394,093
389, 962

30,229
30, 285
30, 143
30, 567

2,148
2,143
2,291
2,255

624
267
394
390

457,463(2
461,628
466,121
462,238

New | Phila- | Cleve- | Rich-
Total. | Boston.| yory. |delphia, land. | mond.
Number of reporting banks:
Sept. 21 810l 49, 112] 58 85 82
809 49) 112 58 85 82,
809 49 112 58] 85 82
Oct 112 e, 809! 49 112 58 85 82
Loans and discounts, ineclud-
ing bills redxscounted with
F. R.Ban
SecuredbyU $. Govern-
ent obligations—
Sept.21.. 592,842 34,348] 230,399) 68,347 55,746] 24,483
Sept 28. 576,626 32,422 225,493 60,608 55,995 23,479
. 5..... . 591,362 31,151 243 944| 59,086 55,870| 23,152
Oct 11-12. ..ol 584 112] 31,59 2&7 8861 58 504 54,616 22,919
gecured by stocks and !
bonds (other thanU. 8. i
Government  obliga- !
tions)—
Sept.2Ll.............. 2,979,307) 187,76411, 289,885 183 227| 336,814, 109, 289
Sept. 28, 2 996 667) 190,643|1, 284,787 192, 108| 336,708| 109, 298|
10 R JA 3 019 122| 192,636(1, 302, 505| 195, 275] 334,248| 109,997
QOct. 11-12 . .......... 3 033 868 194,369]1,313,836] 194,832 335 803 109,781
All other—
Sept.2l.............. 7,972,016] 599,48212, 654, 380! 355,851| 662, 141 331,341
Sept.28...... ... 7,999,600{ 590,603|2,687,314| 357,199| 664,825 332,380
Oct.5......... 8,004,803/ 601, 185/2, 695, 814| 356,625| 660,094 330,217
Oct. 11-12 7 984 119; 602,811]2,672,357] 360,753| 666,814 332,200
Total loans and discounts, in-
cluding bllls redlscountod
with F. R. B
11,544,165 821 594 4,174,664 607,425(1,054,701! 465,113
11,572,893 813, 668!4, 197, 504 609 915] 1,057,528 465,157
11,615,237 824,972i4 242, 263 610 98611,050,212| 463,366
11,602,099 828, 7764, 224 079 614 0891, 057 233 464,900
870,244|  37,571| 311,486 46,23%] 105,610 61,304
877,894 37,996 311,997 46,093 107 510 61,039
881,7@9 39,583 313,705 46 167 108 487| 60,664
879,056 39,786 310,984 40 093] 110 147, 60,716
166,263 5,603, 82,674 5,347| 16,205 4,452
166,064 5,611 83738 5,380 15,161 4,707
162,689 4,535 77,800 5,248 15,376 4,506
160,809 4,512 77,464 5535 14,407 3,711
164, 685 9,627, 77,818 19,061 11,189 9,473
149,320 5,111 ,5%2) 15,388 8,786 8,220
139, 372 4,023 81,683 13 361) 7,183 7,029
138, 365 3,934] 83,197 13,334 6,034 6,880
200,914 9,202\ 66,382 15476] 12,562 4, 396]
160,206 7,422 58,802) 12,3900 12,732 3,752
183, 257 6,573| 59,5620 12,703 10,537 4,738l
158,333 6,801) 64,103 12,088 10,699 3,118
Other bonds stocks, and se-
curities:
Sept. 21 1,996,800 138,561 702,195 154, 624| 265,795 46,417
Sept. 28 2 021 7801 146,649 703,956 155 589 274,306| 51,597
Oct. 5... 2 061 977| 139,775 725,302 1’)4 414] 289,277, 49,740
Oct. 11-1 2 062 682 140,117 729,105 15.3, 669| 277,805 49,438
Total loans and discounts
and investments, including :
bills rediscounted with F.
R. Bank:
Sept. 21 14,943, 071|1, 022, 1585, 415,219 848 171|1,466,362] 591, 655,
Sept. 28 14,957, 2561, 016, 457/5, 439, 669| 814, 955(1,476,023| 504, 472
80%. i)i'12 }g, 8(2)'{ ig); } (0‘;‘.3, 33% g, i&, 419 843,179i1,481,072} 590, 043
C - 023 932! 84§ 1,476,325) 588,76
Reserve wtthF R. Bank: ’ P » 808 ’4 6,325 538,763
Sept. 1,189,256) 72,625 557,453 59,970, 89,386 29,030,
Sept. 28.. ......... 1,241,664 72,021 609,610 58,203 80,508 28, 300!
OCE. B.eeeenanennnnnnnns 1,215,740)  72,719) 573,037 63,367 S9.741| 31,139|
Oct. 11-12......ololl . 1,243, 802| 73 009, 596,025 61,278 93,995 31,446
Cash in vault: i
Sept. 21. 301,445 20,602 100,739 17,386 29,156 14,202
Oct, 28. 304,9120 20,779 101,446| 16,638 29,343 14,256/
Oct. 5.. 300,549 20,730 100,301 16, 185 29,336 14,38%
Oct. 11-12.. 309,855 20,802 105,056 16,198, 29, 320 14 765
Net demand de
Sept. 21.. 9,833,196| 698,135,434, 702/ 599,019 785, 813] 284, 696
Sept. 28.. 9, 865, 599 697, 3134 477 486 599 735| 792,700] 288,181
Oct. 5.. 9,925,772{ 709,9 4 486 727 60% 034] 796,245 292,083
Oct. 11- 10 062, 331 723 4‘%04 536. 305 6]6 681" 802,720 297, 908!

23,559

9
9 290)
9 433

207, 454
208,776,

214, 1381,

217,975

1 689 565
1 687 503

71,581
71,642
71,274
74,251

27,607
27,300
26, 963
26, 809

13, 386!
11,273
11,965
12,004

42,216
33, 458
29, 411/
25, 860)

343, 675)
243, 9265
352,504
355, 977

2,194,324
2,178 663
2,181, 682
2,179, 364

174,013
171,067
173, 849
174, 608

1 2‘<9, 343

St.
Louis.

Minne-
apolis.

Kansas
City.

Dallas.

San
Fran-
cisco.

18,535
19,038
19 249
19, 220

117,938
118,731
118,207
118,549

306,901
303,959
304, 696
300, 952

443,374
441,728
442,242
438,721

26,387
26,970
26, 858
27,164

1,850
1,970
1,088
2,069

3,644
2,739
2,554
1,859

547,922
543,297
545, 960)
541,208

37,112
38, 418
38, 514
37,421

6,990

7,405
7,166

12,570
12,544
12,222
12,288

236, 091
242, 563
233,065
234, 363

280, 201
285, 307
277,569
277, 548

15,721
15,957
16,075
15,618

395,582
328614,
319,933
319,701

16,587
16, 820/
18,979
16,319

6,104

275,081
279 108
280 643/
285 854

159,746,
188, 823

171, 570
170,691

17,651
18,431
18, 474
18, 245

65,9501
65,659
64,192
64,240

366, 851
369, 683
370,836
368, 520,

450,482
453,773
453, 5021
451,005

30,475
31,859
31,978
32,647

47,388
46, 643

543,767
513, 453
543, 492
541, 804

39,501
35,747
35,347
34,947

12,322
12,971
12, 135
13,040

359,843
354, 240)
350, 338
352, 071

204,425
206, 447
208,149
206, 844

249, 140)
250, 768,
251,704
250, 945

34,430
34,811
34,257
34,754

1,318

304, 465
301, 480
302,198
300, 464

18, 558
20,116
19,359
22, 360

9,841
10,110
9,906
9, 849

184,294
182,808
184 3174

189 4331

141,736
141,986
142,427
141, 420

748, 576
747,379
745,604
749,605

917,022
916,155
914, 813
917,338

99,212
101,735
102, 568

99,369

15,569
15,292
19,048
18, 854

6, 535

23,247
20,646
20, 204
19,618

163,262
165,274
170,394
170,137

1,225,983
1,226, 545
1,233,791
1,231, 851

74,462
75,231
74, 030
75,780
22,769
23,625
23,010
23,433

574, 71'%

579 920



NOVEMBER, 1921,

FEDERAL RESERVE BULLETIN.

1359

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPT. 21 TO
OCT. 12, 1921—Continuved.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

[Amounts in thousands of dollars.}

H
i . : San
! New | Phila- \ Cleve- | Rich- | Atlan- : St. | Minne-|Kansas
Total. | Boston. | York. delphia, land. |mond. | ta. Chicago.| 1ouis. | apolis. | City. | L2las. firs%g-
| ! :
PR i ‘ -
Time deposits: ! ;
Sept. 2 .. ...l 2,015,659 181,012 445,419 43,077, 419,611} 121,621 139,750, 650,080 146,218 67,818 09,913 59,793 541,347
Sept. 28...........L.L .1 2,925,188] 182,604 447,295 43 68‘)‘ 425,100, 121,833] 139,440 649,618 145,679 67,A72| 100,066/ 59,829 542,372
Oct. 5...... -1 2,956,002 ]79 803! 449,212 43 738, 425 0411 122,050) 139,594) 652,968] 146,595 67,312| 103,938| 59,528 565,413
Oct. 11-12................ 2, 942, 409 179 803\ 431,257 43 354 42‘3 950( 121,944 140,588 654,715| 147,066/ 67,863| 104,839 59,748 547,273
Government deposil
Sept. 21 519,131 43, <,61< 2148,642| 46, 12/ 45,182 17,441) 6,779] 63,538 17,441} 16,965 12,1701 9,548 21 587
Sept. 28 547,173 t3 6511 248,750 44 4621 45,650| 17,398 6,655 61,860 17,806 17,817; 12,170 9,456] 21,498
Oct. 532, 080 ‘Z. 329 241, 148 44 456 44,059) 16,061 6,314 61,650( 17,328 17,2i7] 11,745 9,105 20,668
Oct. 11-12 480, 526! 3%, 094! 217 048] 39 X?lw 39,7820 14,0500 5,904 55,487 .),5%9 15,846] 10,571 8,640, 18,601
Bills payable with F. R. !
Bank: ;
Secured by U. 8. Govern- |
ment obligations— ;
Sept. 21 224,323 7,631 55,873] 24,933 15,2431 24,213 14,0600 27,436 11,634 4,041 12,183 5,389 21,687
Sept. 28.. 223, 609 9,089  54,200] 23,510 4, 22,460; 14,298 , 2 12,379 3,345 8,580 5,521 28,172
Oct . 242,095 5,966 74,208 22,334 18,200| 21,439 14,294 28,3260 11,400/ 2,8721 8283 6,016 28,668
259,118 6,731 90,964 23,4670 18,999 22,367) 11,7050 24,423] 10,4220 2,899 6,978 4,522] 26,641
794 : 366 139
1,078 478 396
1,945 395 596
2,005 472 595
Bills rediscounted with IR’
Bank: '
Secured by U. 8. Govom-
ment oblizations—
Sept. 2L.............. 6,4680 13,387 18,308 6,871 2,068 4,031 5437 2,183 752 1,967 246 2,670
Sept. 28, ...l : 4, 113 8,3701 15,3%] 6,711 2,115] 5,377 5917, 2,778 842, 1,913 303 2,482
[0 20 i 3,567 6,783 14,410 4,508 2,048 5,304 4, 263} 2,774 6621 2, 205 253 2, 595
Al utc}{)l: n-12........... ‘ 2,970 3,047| 13,601 3,117] 1,93)) 7,627 4,254 3,003 724 2,101 247 2,603
All other— i i
Sept.2L............. L5870, 277 3, 53¢ 3, O 75,330 47,6001 38,8%6 102,631, 33,183 27,897 30,865 17,850 32,413
Sept. 28.. 504,320 20,6 33, 657 L9280 67,525 47,002 44,663 99,584 29,996 31,861 33,119 16,434 33,592
Och.5......oooooeaoi 387,075 28,602) 146,666 20,772) 71,328 45,735 42,709|  8%,230| 33,206| 23,862 32,985 16,952 35,929
Oct. 11-12............ SO, 487 27,7020 158,665 21,303 76,572) 42,930 39,644 90,815 30, 895 22,184 , a, 842} 33,036
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
[Amounts in thousands of dollars.]
[ |
\Iumber of reporting banks: !
t. 21 280 261 70; 44 8 104 8 51 13 10, 17 8 15
280, 26 70 44 8 104 8 51 13} 10, 17 8 15
280) 26 70! 44 & 10 8 51! 13 10, 17 8 15
280 26 70! 44 8 10 & 51 13‘, 10| 17 8 15
Loans and discounts, includ- |
ing bills rediscounted with | I
F. R. Bank: |
Secured by U. S. Govern- '
ment obligations— |
418,742) 28,1311 207,090 64,923! 16,669 6,237 2,109] 57,053, 10,310, 7,987 5,543 1,620 11,070
404,230, 26,375 202,759] 57,179 16,533 5, 613! 2,113| 56,769| 10,214: 7,907 5,978/ 1,646 11,144
420,0701 25,475 221,450 55,727] 16,423 5,673 2 061 56,794] 10,504, 7,751 6,045! 1,333] 10,834
. 410,452)  25,950] 215,460 55,027 15,502] 5,613 1 9191 54,3200 10,521 7,690, G 116! 1,547] 10,778
Secured by stocks and |
bonds (other than U.S. !
Gove)rnmeut obliga- ; |
tions)— i
Sept.21.......... 2,008,332 141,704]1 128, 542} 164,276 133,784 14,930 8,737 305,461 87,523 14,375 24, 114} 10,106| 64,780
Sept. 28 2,113,426 144,923)1, 12() 498) 173,790| 132,441 15,598 8,692 317,075 88,070 13 496; 23,250, 10,443| 65,152
Oct. 5.... 12,145,383 147,271 1 144 0241 177,231} 132,823{ 15,465 §8,742| 319,331| 87,741 14 285 23, 33} 10,329; 64,810
A (%i:lt. 1-12.... ... 2,159,447, 149, 593 1, 156, 663: 175 7241 133,600] 15,195 8,869 320,564 87, 8191 13 718; 23,3921 10,209 64,101
other— | .
5,161,9711 463,148)2 359, 793' 322,002| 275,879 66,749 53,552 769,860| 188,137 110,672| 129,814 53,280 369,076
.| 5,175,149 404 7602 391,393| 322,092| 276,827| 65,983 53,938 756,258 18.) 287 116 883| 130,803 52,448| 368, %77
5,169, 864 463 4942 398 904} 320, 888/ 274,999 65,698| 53,527 749,756, 182 532 1]0 252] 129,878 52,375 367, 561
. 5,158,773 464 724 2 37o 604; 325,718| 278,760, 65,584 54,526 751 073 180 989 110 665| 128,967 52,522! 369,641
Totalloansand discounts, in- |
cluding bi Ils redlsconnted |
with ¥. R. Bank: | [
7,679,045 632,98313, G95, 425! 551,201 426,332) 87,916; 64,398]1,132,383| 285,970 133,034) 159, 471;  65,006] 444,926
..| 7,692,805 626, 0583 714 648 553,061 425 801 87,194 64,743/1,130,102 2‘13 571 138 286 160 031 64,537 444,773
.1 7,735,317| 636, 2403 764 378! 553,846 424 245 86,836 64, 330] 125 881 280 777 132 288 159 254, 64,037, 443,205
7,728,672| 640,267 3, 747, 727) 556,469 427, 862 86,392] 65,314 l 125 966 279 329 132 073 158 475| 64,278 444,520
444,0070  10,673| 266,252 33,955 9,903 7,242 4,406] 17,979 12, la4 4,524 8,707} 8,452 59, 760
449,504 10,641| 267,796 33,794 10,179 7,238 4)406) 18,501| 12,160 4,241 10,175 8,544| 61,820
400 654 10,912 268 676. 33,862 10 1421 7,238/ 4,406] 18,283 12 144 4 330 10 503! 8,537 61,621
448 54 11,116 267 263‘ 33,763 10 728 7,219) 4,456 18, 813\ 12 230 4 017 ll 27—1 8,536 59,129
100, 265 3621 74, 889 2,842 1,254 106 5 11,474‘ 139 218 857 3y T, 083
102, 035 551 76,354 2,891 1,377 81 5| 11,85 517 187 848 3y 17, ?7% 2
99, 517, 479 70,879, 2,839] 1,447 81 5 11527 443 186 867 3110, fsd
99, 110 4570 70,372 30240 1) o4l 81 51502 494 39 8T st 10,
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM SEPT. 21 TO
OCT. 12, 1921—Continued.

MEMBER BANKS IN FEDERAL RESERVE BANK CITIES8—Continued.

{Amounts in thousands of dollars.]

i !
| . ! . San
| New | Phila- | Cleve- | Rich- | Atlan- N St. | Minne-| Kansas

Total. }Boston. York. |delphia. land. \mond ta. Chicago. Louis. | apolis. | City. Dallas. ggzg'
I

|—— —

[
U, SS. Treasury notes: |

115, 443 6,081 72,740/ 18,329 1,089 694(........

5,812 2,941  463| 5,166
104,982 2,603 78,001 14,858 1,006  2221........ 3
el
gl

8 966
627| 1,038 145 787 462 1,063
524 2
S| 1,533 168|425 27

98,7771 1,610\ 76,194 12,847 8718, 180|180
101,100 1,543 77,706| 12,621 578  179] 180

137,973]  4,932] 60,623 13,857  764)  676] 1,000 28,283 3,475 1,800 1,979] 5,941 14,633
108,693 2,809 53,692 10,865 649 125 1,000 20,227 3,220 1,322 1,411 1,627
106,701 2,715 54,704 11,172 594  123] 1,081 17,296| 3,148 ®53] 1,329 1,606| 12,080
102,908] 2,330 59,411 11,015 532  119| 207] 12,515 1,008  660| 1,228 1

1,086,805 63,424| 528,181| 124,337| 70,534) 4,003 3,424 134,914 43,643 893| 11,804 1,562] 92,086
1,006,211 71,381 529,088| 125,183 69,824] 4018 3,427 134,180 43,648 8,929 12,040 1,472 93,021
1,119,618  64,274) 549811 124205 69,359 4,003| 3,411| 142,317 44,728| 9,008 12,755 1,558| 94,099
1127,721) 64,671 551,668| 125,493| 69,510] 4,137 3,411) 146,357 44,854 9,198 12991 1,558 93,873

Totalloansand discountsand
investments, including bills
rediscounted with ¥. R.

Sept.2l.cce.ivnnianiaa.. 9,563, 538| 718,655i4,698,110| 744, 521| 509, 876| 100,637 73,233!1,330,845| 348 622| 148,942 187, 984| 81,958/ 620,155

9,554,230 714, 1394 719 669! 740,652| 508,926 98,878 73,5811, 318 502 345,0631 153,110/ 185 202/ 76,673 619 745
9,610,584| 7186, 2304 784 642 738 771] 506,665 08461 73,413 1 318 828} 343,006) 146,941 185,140, 75,796 622 691
9 608 056] 720,384 4, 774, 147 742 385 510 404| 98,127 73,573 1 320 481| 340,438 146,465, 185,267 75 736 620 649

872,102 53,200 514,189 54 5101 27,063 5,046| 4,853 122,764 27,391 6,565 13,710, 4,008 33,605
928,752 57,630 568,276 53,230| 28,148 4,205 5,132 123,384 28,150| 7,865 13,427 5,875 33,912
830,991 58,164 527,537 57,127 26,6071 4,540 4,940 124125 28004 8024 11,540 4,729 34,563
918,130 50,610 554,104 56,007 28,544 4,005 5654 125307 26,631 6,513 10,636 6,057 34,063

170,067| 11,325) 87,302 13,160 7,161 975 1,831] 30,252 3241l 2,012 2034 1,412 8372
172,314 11,560| 88,608 13,210 7,156 931 1,735 30,126 3,476] 2,136| 3,125 1,534 &
170,025 11,840 86,983| 13,028 7,285 903 1,762] 29,651 3,225 2,156 2,020 1,535 8 787
175,258 11,810 91,760 12,767 7,333 954 1,855 20,843] 3,273] 2,245 3,243 1,543 8632

6,918,348 542,998(3,973,760| 518 912! 203,907| 42,416] 34,384 881,067) 190,751 77,219 134,830, 48,518 269,577
6,054,938| 541,041|4, 018, 072| 520,025 208,330| 43,004| 35,562 S74,520| 194,588) 77,488| 132,967 48,406 260,876
6,991,616 552, 7144, 028, 096| 527, 429| 202, 969| 42,644| 36,314] 889,541] 192,406 79,326| 130,708 48,467 262,102
7,077,165| 564, 376(4, 073, 112| 536, 805| 206,535 44,408] 35,140 S95,625| 105,517| 76,095 129,021 51,482

1,361,570 75,300 277,200\ 30,389 227,151 23,113 21,396 310,060| 84,750 27,060| 11,536 7,358 266,068
1,368,617, 76,983| 278,403| 30,971| 220,320 22,918| 21,349) 309,947 84,642 27,283| 11,806 7,342 267,653
1,375,361| 74,607 280,363 31,058 230,048 23,058 21,465 312,179) 85,302 26,789 15,128 7,181| 268,185
1,376,206| 74,493 281,980 30]654 223,005 23,007 21,402 312,226 85,762 27,144| 14,855, 7,102] 269,576

431,680  36,203| 238,446 43,876 7,872 1,768 1,634 44,497 14,842 7,750 10,075 8,145 16,578
430,014) 36,203 238,554 42,225] 7,872 1,768 1,634] 43,216 15007 S 840] 10,075 8,045 16,485
419,616 35 148 231,221 42,219( 7,703 1,739 1,560 42,006 14,722 &840 9,732 7,738 15,080
377,816 31,633 208,087 37,861 6,968 1,556 1,404] 38,700 13,249 7,866] 8,759 7,385 14,382

Bills n][{xayablp with "F. R.

Secu:edbyU S. Govern-
ment obligations—

102, 462 5,551 37,275 21,707 1,000 6,239 5801 4,263 5,485 1,451

104, 261 7,794 37,322 20,300] 1,000 4,498 580 4,722) 5,617 934,

120, 959 3,701) 56,839 19, 250] 2001 4,799 580 7,108) 5,390 601

146,803| 4,131 83,268 20,428 1,760 4838 580 4,416 5,603 533

All othor— | ’
Sept.21.....
Sept. 28.
Oct. 5...
Oct. 11-12.. . e e
BlllS redjscounted i
Secuwd by U. 8. Govern-
ment obligations-—
Sept. 21 45, 022, 5,928 11,883 18,282 1,824[ . ..... 268, 3,675 604 437 586! 5 1, 632
Sept. 28. 34, 906 3, 706/ 7,217 15,308 1,284, ....... 258 4,073 561 427 533 25, 1,514
Oct. 30, 790 3,230 6,168 14,388 1,258)........ 162 2, 505 563 381 638 2 1,495
. 25,337 2,654 2,301 13,582 1,257|........ 120 2,002 700 387 736 24 1,483
30,999 R1,1691 22,763 57,328 10,323 5,042 54,3300 15,119 17,703| 15,3000 6,029 19,699
27,017| 105,885 24,001 51,541 9,284 4 418 48,990 12,206 22,003\ 15,400 4,.52| 22,493
26,1731 117,998! 19,382| 54,873! 8,886 4,319 38 816, 14,806) 15,390 15,1201 4,065 21,437
.l 25 340/ 130,506, 20,736 58,859 8,219 4,102 41 769 12 008| 15 021) 14,883 4,084 20,610
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BANK DEBITS. i October 20, 1920, saw the largest total of debits

eported for any week of that year.
Volume of business, as measured by debits reported for any y

to individual accounts reported to the Federal

ReservefBoaid ffor ba,nksk in 15&5 cle(ajrin -house DEBITS TO I,TPAXRLSJ%- ACCOUNTS

centers for the four weeks ending October 19,
shows an average increase of about 12 per cent REPORTING CLEARING HOUSE GENTERS
compared with the preceding four weeks, the | | ... DEBITS FOR 1920 ~——— DEBITS FOR 1921

: total)for the most recent week being the largest | [igew MILLIGNS
reported since the week ending January 19. ™"z ¥ poLkars
Considerable fluctuations from week to week | |1oc00 f‘; LT A FRTAVI B
were due to fairly well defined causes: The | | sooo AU oot L L AL N SY 6000

. 3\ VA A M !l v
week ending October 5 saw the payment of | §sooco ,A. \ W 8000
meny end-of-month and end-of-quarter obli-| | ;000 AVAMVIALVA! 'ﬂ, V 7000
gations, hence debits for that week were rela-| | = Y \/ 6000
tively large; for the following week a low figure N a N ol 5000
is shown, chiefly because October 12, Columbus | j *°°° WAL N Y Rl b L LY oo
Day, is a legal holiday in many cities, and in | NS IR M A MR ANA 40
these cities the week, therefore, contained only | | 3°°° 3000
five business days. During the week ending | zcc° , 2000
October 19, heavy Government operations and | | 1000 e N e cenrgns—] 1000
October 15 payments combined to increase the | |- o L o —
volume of debits to a figure not equaled since  {con A MILLIONS
the middle of January. B B | SV Y oS SV NS EA RN i R N I
Fluctuations in the volume of debits for the = }“°0° Py VA\M’V\K\"\W?\‘V Y| 000

corresponding four weeks in 1920 were closely i | 3000 3000
parallel to those shown for the period under| |zo0o 2000
review, but the average level of the figures last ! { 1000 BANKS OUTSIDE OF NEW YORK CITY 1000
frear was about 17 per cent above this year’s| {— . e © —
evel. It may be noted that the week ending ; MONTH JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. MONTH

DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS,
SUMMARY BY FEDERAL RESERVE DISTRICTS.

[In thousands of dollars.]

1921 1920
Week ending— Week ending—

Number

of centers

included.

Sept. 28, Oct. 5. Oct. 11-12. | Oct. 19. Sept. 29. Oct. 6. Oct. 13. Oct. 20.
BOSEOD. .. .eneeeaneeneeianannn. 14 331,424 393,478 307,091 473, 489 468,191 501,008 399, 839 569, 076
New York.........o........10000 7| 8,941,354 | 4,516,858 | 3,466,985 | 4,668,077 | 4,412,645 | 5,179,661 | 4,023,467 | 5,479,619
Philadelphia............... .00 10 332, 378, 366 206, 632 438,106 414,716 455, 306 376, 825 487,008
Cleveland...........coovevvnnonnn 13 346,138 414, 630 334, 534 444,190 540, 557 594, 565 483,129 629,964
Richmond - 9 176,665 224,158 192,375 245, 499 209, 497 242 266 212,287
Atlanta 15 175, 504 211,796 182,669 221,052 , 252,235 226, 560 263,978
Chicago 23 866, 608 979, 571 777,115 | 1,078,080 | 1,124,422 | 1,233)185 | 1,055,654 | 1,411 461
St. Loui: 5 166, 532 207,935 187,488 224,353 211,587 239,734 227, 592 258,912
Minneapolis. 12 135,003 162, 134 138,629 162,098 194, 144 219, 962 219,759 3
Kansas City....... o 15 225,006 240, 835 226, 659 247, 567 327,458 | 345,699 | 322,260 347,215
DAlDS. e ceeneimaniaanaanaiins 12 127,055 159, 095 117,433 148, 575 160, 250 173,202 157, 146 182,123
San Francisco...................... 20 460, 546 501,368 420, 572 562, 848 536,691 594, 353 517,938 642, 261
TOtalrrenenenineneeenansns 155 | 7,284,728 | 8,300,724 | 6,648,182 | 8,013,034 | 8,836,444 | 10,031,766 | 8,222,506 | 10,748,136

Nore.—Figures for the following centers, while shown in the body of the statement, are not included in the summar%, complete data for these
centers not being available for each week under review: Harrisburg, Pa.; Johnstown, Pa.; Reading, Pa.; Cincinnati, Ohio; Greenville,S.C.; Wilming-
ton, N. C.; Springfield, Ill.; East St. Louis and National Stock Yards, Ill.; Quiney, Ill.; Springfield, Mo.; Atchison, Kans.; and Galveston, Tex.
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued.
DATA FOR EACH REPORTING CENTER.
[In thousands of dollars.]

1921 1920
Week ending— ‘Week ending—-
Sept. 28. Oct. 5. | Oct. 11-12. | Oct. 19, Sept. 29, ' Oct. 6. Oct. 13, Oct. 20.
- I o —
Distriet No. 1—Boston: ’ N
Bangor.. ..o 3,173 5,139 3,597 4,065 4,033 | 5,245 4,036 4,508
Boston. ... ...l 1209, 241 1239, 033 1 187,247 * 303,376 302,343 ‘) 308, 505 246,755 365, 609
DO, e i 277,081 318,357 255,565 403,425 | .. ....... s S,
Fall RiVer....oooomieiiiaiiininins, 4,800 7,678 6, 261 3,373 7,850 | 8,680 6,407 9,328
Hartford....... ...l 18,720 26, 096 17,485 23,456 28,281 ) 31,682 22,060 27,205
HOLYOKe e eeeeeeeae e, 2,608 3,115 2,434 3,742 4,166 | 4,778 3,574 5,075
TOWelle e oo oot 4,218 4,592 3,977 6,176 5,473 | 6,148 5,212 6,886
Manchester. .. ..--ovvoeemeanenanannnn. 3,611 | 4,876 3, 807 5,396 4,532 | 5,721 4,545 | 5,762
New Bedford..... .. ... .......0....0... 5,225 | 5,719 5,163 8,370 7,331 | 7,169 ! 6,374 | 999
New Haven.....ooooiimiiaiianniannanns 12,951 1 18,101 13,471 19,728 17, 508 17,508 17,325 25,632
Portland. .. ..ot 6, (84 9,399 9,457 7,598 8,913 11,063 10,191 10,406
Providence............oiiiiiiiiiiiiiiia. 28,934 34,053 26, 472 40,438 36,137 44, 960 33,741 48,015
SPENGAeA . . < <oonooi i 12,405 14,337 11,007 16, 856 16,703 17,736 14,274 19,043
Waterbury. ...l Ll 1674 6,316 4,712 7,285 6,947 10, K00 8, 200 9,400
A R 12,180 15,024 12,001 1,630 17,974 21, 013 17,205 23,208
District No. 2—New Yor
ATBANY .. oo e et 17,687 22,130 15,863 20, 196 18,203 22,170 18,757 22,628
Binghamton. .. 3,443 4,008 3,364 4,981 4,240 5,299 4, 4,815
Buffalo.. 48,309 64, 670 46,049 73,382 64,410 84, 646 63, 109 81,874
New York. ceeeaen| 8,820,245 | 4,373,309 | 3,364,380 | 4,514,605 | 4,272,957 | 4,998,459 | 3,885,092 | 5,308,198
Passaic...... I 4,776 4,839 4,418 5,999 5,506 5,064 4,968 5, 960)
Rochester..oooe oot 27,177 32, 598 23,020 34,212 29,317 41,203 27,278 35,563
Syracuse 10,717 15,124 9, 882 14,702 17 922 22,820 19, 657 20,581
District No, 3—Philadeiphia:
Altoona 3,065 3,164 2,535 3.622 4,460 3,950 3,900 3,640
Chester.......... 3,838 4,711 .5, 499 5,744 5,411 6,422 3,785 6,947
Harrisburg...... 5,650 7,963 5,363 A (2 I O P S RO
JohnStOWI.eee e 4,497 5,218 4,005 LIS P P,
Tancaster.... ... ..o ool 4,669 5,534 4, 286 6,044 5,902 7,043 5,465 6,580
Ph\ladelphlu .............. 272,592 311 743 242,202 366, 539 347,015 37(» 799 306, 136 406, 428
Reading. ....oovvinimiiii i (6,681 7 841 7,750 L ] PP
SCTanton. ..ot 16,315 15, 389 14,855 14,030 15,9560 21,174 17,795 17,613
Trenton. .. ... il 0,961 10,240 9,192 13, 689 12,090 12,309 11,078 15,403
Wilkes-Barre. . ...l 8,159 11, 186 7,664 10,130 7,952 10,229 10,531 10,891
Williamsport. ..o 3,752 4, 233 4,151 4,874 4,021 4,878 4,176 5,638
Wilmington ................. 7,073 8,254 5,475 8,943 7,163 7,760 7,651 8,389
3,389 4,412 2,773 4,489 4,752 5,242 4,308 5,479
13,035 14,302 9, 536 13,246 21,490 23,801 19,008 22,419
Cincinnati. 55,390 59, 842 50,025 P RN F R FOSI U R
Cleveland 105, 897 124,203 84,375 136,417 160,104 200,913 167,912 210,185
22,558 27,709 23,710 31,465 29,511 30, 963 27,309 34,790
...... 11, 852 12,980 12,812 13,419 11,138 12,327 11,743 11, 831
.......... 5,683 7,441 3,675 5, %68 7,703 , 033 7,612 9,001
Greensburg............cocoociaia.. 4,208 4,398 3,882 4,867 6,662 6,843 6,400 7,113
Lexington. ... . ................... 2,999 3,410 3,054 4,290 4,870 5,164 4,448 5,719
Ol Gty ., o oiieeiioii e, 1,922 2,218 1, 500 2,602 3,721 3,999 2, 534 4,785
Pittsburgh......... ... ... 133,244 165, 279 147,134 174,496 234,724 234,208 ; 179,874 257,026
Springfield.......................l. .. .. 3,402 3,353 3,190 3,707 t 635 3, 66 3,614
T01ed0. . +eeeenneneane e .. 25,905 29,191 24,877 33,458 29,968 34,578 26,661 36,658
Wheeling. . ... ... ...l 6,575 7,656 5,598 9,034 9,651 9,935 3,524 11,369
Y OUngStOWN, .- - oo 8, 858 12,490 9,191 11,321 17,188 19,076 17,436 15,454
District No. 5—Richmond:
Baltimore 82,781 112,468 87,943 131,144 106,171 124,101 98,298 123,995
Charleston. 4,726 6,186 5,674 5,380 5,500 7,461 6,500 6,875
Charlotte. ... 5,756 6,554 7,101 7,202 6,704 7,360 7, 808 8,222
Columbia........ 5,058 6, 591 3,389 5,576 5,756 6,928 5,954 6,356
Greenville, S, C.. 3,008 4,582 5,042 3,866 1.
Huntington. ... 4,080 4,393 3,772 5,712 5,856 6,196 | 5,618 6,893
Norfolk...... 13,004 15,044 14,137 15,015 18,309 19,359 | 19,166 21,059
Raleigh...... 4,120 4,000 4, 080 3,140 4, 500 4,280 " )
Richmond.. 24, 641 28,974 26,724 28, 571 22,740 27,589 | 28,103 29, 299
Washington . . 32,409 39,948 37,555 42,799 33,961 38,992 36, 560 39, 664
Wllmmgton 4,800 5,837 5,391 6, [0 1 P R U TIIN RO
.................... 23,089 28,445 26, 548 29,541 26,942 31,243 30,056 32,851
6,770 8,997 7,706 6,768 3, 835 9,508 9,370 10,054
12,913 15, 529 7,146 14,632 16, 687 18,745 17, 554 19,203
. 6,519 7,910 8,077 9,000 10,295 12,343 12,570 12,196
Jacksonville................. ... .. 8, 000 9, 000 8,445 10,371 12,465 14,019 13,282 14,780
Knoxville.........ocoocooii . . 5,110 8,485 6,518 8, 007 8, 205 8, 064 6,569 7,166
Macon......o.o.o.ooolll . 4,333 4,773 4,432 4,811 6,873 6,722 6,265 6,999
Mobile........................ 0l 7,058 8,431 5,380 6,188 7,393 8, 897 8, 088 7, 850
Montgomery........................ : 3,900 4,978 4,361 1,618 4,635 5,276 5,180 5,400
Nashville..o.........o.oo.l.0 L 26,337 28, 478 29,323 29, 810 22, 442 29,982 23,906 26,923
New Orleans. . ..................... 52,158 62, 877 52,722 74,333 86, 600 79,029 68,054 94,096
Pensacola...cueen o caeaeaa .. 1,248 1,500 1,317 1,443 2,416 2,518 2,370 2,440
Savanmah................coaaalll. 12,150 14, 800 13. 860 14,100 17,669 17,435 15, 580 17,058
. 4,366 5,724 4,956 5,129 5,433 6,560 6,068 5,259
1,553 1,869 1,878 2,271 1,396 1,804 1,648 1,703

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—
§ _ ! - - -
Sept.28. | Oet.5. |Oct.11-12.| Oct.19. | Sept.29. i Oct.6. | Oct.13. | Oet. 20.
1
District No. 7—Chicago: [
BAY Ciby.ounen oo oeeeeneenn. e 2,548 | 3,050 2,238 2,509 3,703 3,968 3,013 3,360
Bloomington. . ... .. LI . 1,049 ! 2, 486 1,914 2,469 2,770 3,001 2,855 3,014
Cedar Rapids..-...... 0.1 10100000 0432 1 10,505 10,409 10,461 12,197 | 11,995 12, 400 12,260
ChICBgO. ... oo ooooenin 0 590,633 | 055,888 | 401607 | 717,306 | 730626 | 812,003 1 672,649 924,767
Davenport .. ... 6,415 | 7,275 7,285 6 7,602 9,519 ’ 48 485
Decatur.. ..................l 2,799 | 3,038 2,388 | 3,551 4,104 4017 | 3,601 4,332
Des Moines.............00 0000 13,268 1 16,487 16,754 | 16,346 19450 21,692 20,778 20,911
Detroit. . 96,337 | 109,700 91,761 | 135,918 | 141,545 | 150,212 | 131,401 195,167
Dubuque 2,420 ) 277 ) 205 3,385 | " 054 41 ,
Ilijltmvtv . 4,512 5,90 3, 5% 5,710 193 10,319 7,816 8,940
~Wayne. ... , 82 554 7, 490 8,272 | 6,985 9,244
Grand Rapads.. .. 18, 468 21, 401 19,712 21,151 20, 990 21,312 21,578 22,895
Indianapalis. ... 211001l . 27,250 30,001 24,657 38,227 33,321 dnar | 3,02 42553
ackson.....................10] 5 1 5,095 5,741 4 5,711
IIfalamazoo NN . 3, 5;3; 4059 3,793 3, 9(7)3 5 531 7,004 5,577 6,435
ANSING. . - ..o : 474 5,155 1229 5,301 6,782 5,528 6,117
Milwaukee....................0. 45,460 58, 542 54,670 60, 114 70, 461 65, 887 70,465 86,371
Moline.eewn.-oooenonio il . 1,767 556 2144 2,492 2,703 | 2,857 3125
Peoria. ... 6,832 8397 6,204 9,203 9,389 10,370 | S 484 11,089
Rockford .01 . 4,140 4,501 4,496 4089 6,233 7,145 | 6,301 6,475
glolﬁ(l %nyd ................ . 7,552 8,002 £1%0 8,384 13,521 074 15715 16, 944
oul end.................... . 444 5 8 5
e | im| sk e e G G| S G
i L\Vaitgloos._:s‘;.i; ......................... 2,503 3,399 3,352 3123 3,916 4509 3,840 4,307
istrict No ouis: :
East St. Louis and National Stock Yards. 7,597 8,002 8,232 8,839 [.ouniiieifiiaiiia [P A
Evansville....... 4545 4,942 4,776 6,090 5190 5 150" 5,209 5,340
Little Rock. 12,511 14,382 10, 454 13, 896 8, 650 17,011 . 11,963 15,186
Louisville. 191,196 | 121,859 | 11£299 | 126,936 97,556 29,418 25, 439 32,284
Mo 2,105 28,158 24, 456 30,612 ...l
Qumy dORE RN ChIn| yms| e meen aeeg B
St. Louis. .. Con0274t | 1132250 | 11200531 | 1142663 | 1344227 156,200°1 153,008 170,183
............. Jong7sr ] 14516 | 1340832 | 156,814 |l
Spri ﬁeld Moo 2,474 2,973 2,851 2,830 1o e e
sttnct J. 0. 9—aneapohs
DOTACON. o er o oveoeeeieeinaeeenaeens 1,228 1,588 1,566 1,498 1,932 2,221 2,153 1,978
Bﬂhn Sen o 1,593 2,120 1673 2171 2,036 2,500 20 440 3,200
Duluth.. . 21, 491 22,249 19,266 20,578 36,603 40,115 39,969 40,030
Fargo., . ... ... 010 ) 2,444 2,985 2,735 3, 550 3,688 811 1505 4135
Grand Forks. . ....... 00 1,206 1,793 1,739 2, 48 1,651 2,247 2057 2,272
Great Falls............. ... 1,972 2132 1,627 2,238 2,502 2915 2,331 2,591
Helena..................... o 2, 506 3,244 2715 3132 20314 2962 | 2671 2776
70,739 86,838 69, 855 S£288 | 100,615 | 115,113 1 116,725 110,562
25,249 32,089 30,243 35,002 33,105 ST,504 135,076 51,572
230 Tee|  nem|  Tar|  2iwl Tew | o
- i] 5 s
. twt ona. ;oo " 438 1147 1,230 1,157 1,039 1,320 1,526 1,852
1STTIC 0. ansas :
Atehison. .......o.. ool 1,080 1,329 1,289 1 g R
Bartlesviile. . 1,715 1,808 1,541 2,121 3,933 3,485 3,584 3,704
Cheyenne................... P 1,833 2,922 2,220 1,658 2,305 2,756 | 1,990 1,913
Colorado Springs. 111111 : 2,305 2,718 2,4% 2)549 3,474 3,651 | 30584 3,123
})ex}ver --------------------- | 3%12(752 33,623 3{2),%23 3%:‘;}14 50,202 56’1% ! 4%:331 5})7%%
oplin. ...l LIl i 5 6 3,381 3,874 | 9 :
Kansas City, Kans g 3 445 3,477 3,062 3,295 1,236 4,318 | 4,410 4,501
Kansas City, Mo.......0000 S 7010 71,0 75,106 50,568 00,438 | 02081 a5 112) 355
Y R 9 32 3,750 5,100 5,570 | 5 7,328
Oklahoma Gity....o...... | 19,673 21,130 22,271 21,335 27,926 20,408 | 30,287 U TTT
Omaha........o...oo.ions 42,600 41,503 34,840 48,117 56,768 55,887 | 54,565 61,608
Pueblo. ...l . 3,532 3,031 4,003 4,141 4136 6,179 7,016 7,247
St. Joseph - 15,067 16,866 15,209 17,219 18,085 18, 831 17,638 18,933
T 15, 8“1)0 1%’(2%% 5 s %’ﬁ 33’425 o7 ggg 28] 84 29,026
5. . 5,489 13,10 ) S, 843 :
. tWigli\iIta b 8, 570 10,694 10,525 10, 202 14,721 17,163 13,629 13,121
1STXiC 0. — as:
ﬁlblthuerque ............................. 401 1,047 1,725 1,687 1,523 2,298 2,030 2,043
ST+ on oo 3,128 3,735 3,349 : 5 : 4,650 5,300
Beatmont. . ... ..o 2,361 3,054 2,665 : 026 5,621
AllaS ... oo 30,206 42,669 33,827 54,206
El Paso....... 6,494 6,997 6,758 9,27
Fort Worth. 23,210 97,430 27,312 30,432
Galveston 25,204 27,853 18,753 | 19,068 . .oovveinei]inneeneed el
Houston.. 30,230 50,394 23,025 45,905
San Antonio.. . 6,336 6,805 4,872 9,743
Shreveport.......coovveiiieiiiiiiiiiaan. 6,957 7,59 5,985 9,413
Texarkana, TeX . .............o.ooooomnos 1,268 1,647 1,440 1,800 1,725 1,802 2,157 2,210
TUCSON - e eveeeomomooooeseem e 1,379 1,681 1,555 1,700 1,708 1,686 1,490 2,180
WACO. e nnemneise e 5,085 5,140 4920 5,947 5,220 4697 2,577 5,704
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued.
DATA FOR EACH REPORTING CENTER-~ Continned.
[In thousands of dollars.]

|
| 1921 1920
| ‘Week ending— ‘Week ending—
[ :
{ Sept. 28. Oct. 5. | Oct. 11-12.] Oct, 19. Sept. 29. ; Oct. 6. { Oct. 13. Oct. 20.
| T - - B
District No. 12—San Francisco: | : i
Berkeley. .....oooiuiiiiiiiiiiniiaiiia.. ! 3,687 3,674 2,830 4,672 2,874 3,238 2,518 3,643
oise. . ' 3,151 2,916 2,705 2,662 | 3,470 3,470 3,130
Fresno.... 14,087 13,532 19, 521 16, 818 13,218 15,597 16,563 19,452
Long Beach. . 5,035 5,555 4,7 , 683 4,938 24 4,931 6, 582
Los Angeles. . 106,405 109,743 90, 312 128,073 96,214 101, 831 88,896 109,784
Oakland.. .. 17,102 19, 538 17,895 19, 512 19,675 i 21,871 23,229
Ogden.... 3,076 3,754 y 3,131 , 5,400 4,486 4,686
Pasadena, 4,204 5,340 4,377 6,066 4,473 | 5,615 4,358 5,342
Portland 29,418 35,709 31,647 40, 668 44,637 | 48,567 47,480 53,890
Reno.... A ,468 2,231 2,951 2,603 | 3,153 2,587 3,153
Sacramento, 15,919 17,523 14,998 19,151 19,154 | 18,113 15,367 21,651
Salt Lake City.. 12,64 6, 11,232 16,222 17,517 20,571 15,907 19,255
San Diego. ..... 6,587 8. 7,47 , 7,856 9,738
San Francisco. . 177,726 182,458 149,785 207,314 214,370 | 238,649 201,449 261,577
an Jose.... 4,9, , 774 6, , 227 7, , 8,312
Seattle.... 29,835 37,573 29,718 38,180 43,637 | 46, 39,228 49,141
Spokane. . A , 34 9,342 13,988 13,189 1‘ 15,602 14,202 16,563
Stockton. 4,665 6,436 4,321 6,016 , | 6,430 5,717 6,913
Tacoma. . 7,367 8,737 6,880 11,750 10,230 | 11,240 11,004 12,041
YaKima . . ceoenmenneenenanaaanaannannnens 2,626 | 3,202 2,833 4,123 2,946 3,511 3,194 4,179
1 i I
GOLD SETTLEMENT FUND.
INTER-BANK TRANSACTIONS FROM SEPT. 23 TO OCT. 20, 1921, INCLUSIVE.
[Ta thousands of dollars.|
. Changes in ownership
Transfers. Dalily settlements. ?f gold Elhm!t]tglh trans-1 Balance
ers and settlements.| in fund
Federal Reserve Bank. L at end of
: . period.
Debits. Credits. Debits. Credits. | Decrease. | Increase.
BOSEOM- « - vnenraneneanannanan e teeeaaeeaaaas 57, 500 32,291 379, 110 423,134 49, 582
NeW YOrK. oot 105, 500 164,261 | 1,501,767 | 1,367,036 116, 881
Philadelphia 13, 000 6, 000 401, 995 498, 065 , 849
10, 596 384, 822 383, 809 49, 289
82, 426,457 443,670 22, 008
9, 500 169, 363 169, 631 4,
6,000 660, 871 692,277 78,788
7,000 385, 950 395,029 20, 666
8, 000 113, 543 128, 329 10,718
11, 500 295, 340 289, 284 26,699
20, 000 182,994 , 890 , 866
6,000 180, 868 186, 926 41,287
363,148 | 5,173,020 | 5,173,080 83,317 83,317 482, 540
462,341 | 4,693,123 1 4,693,128 |, ... ... . |...... ... 415,517
0 . s 675,083 | 7,054,304 | 7,054,394 ... _......l........... 391, 563
Sept. 25, 1920, ooooiolo.n e eeetaeeerieeaeaaas 807,585 1 897,585 | 6,600,604 | 6,600,60% |....................... 340, 325
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FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS FROM SEPT. 16 TO OCT. 15, 1921,
[AN figures shown in thousands.]

Items drawn on banks located
in own district. Total items Ttems for- Itelgzéotr- Total it
otal i war o otal items
Items drawn handled, warded 0 | oronihank handled
on Treasurer + other F. R. i g
Foderal Bank InF.R. |OutsideF.R.| ofDU.S exclusive of | ‘Barpggnd | ortebranch | including
© eramor lgfgg?}rle an Bank o Bank or duplications. |ty ranches. i S?;'Ip?: dis- | duplications.
. branch city. | branch city. Tict.
I\{)‘g“ Amount. 1\{)1;1:1 Amount,. I\L%Irn Amount I‘{)‘é‘f Amount. I\{)‘éf‘ Amount. %‘;ﬁ" Amount. b{)‘é]rn Amount
Boston..............o.o.o.... 743 550,618| 3,304| 3878,324| 148] 16,321} 4,195 945,263| 175 53,476(......1......... 4,370 998,739
New YO}‘k ........ 1,41811, 673, 460| 4,434 608,938/ 1,002] 127,248) 6,944 2,409,646 1,006] 131,622 18 6,385 7,968| 2, 547,653
. Buﬁalq ..... . 1761  83,456; 421] 50,628 15 2,144 612 136, 228! " 153] 25, 889 37 18,568 802! 180,86
Philadelphia. - . -1 1,606] 710,116} 2,059 236,2020 152} 287095 3,817 074,503 660 143,692......0......... 4,477) 1,118,195
Cleveland...... . 375 208,696| 1,231] 150, 828 75 5,727| 1,681 365, 251 45 10,224 31 9,536; 1,757 385,011
Cincinnati. . 192| 111,529 793] 71,442 60 5,603 11,054] 1189,997 11 6, 230 12 3,601} 1,077 199,828
i Pittsburgh 390 234,804 7851 90,937 55 6,266 1,230 332, 007 66 39,631 30 6,753 1,326] 378,391
Rlchmm}d ...... 116] 128,744| 1,869 282, 562 53] 6,534| 2,038 417,840 146] 79,667 39| 15,168] 2,223] 512,675
Baltimore. . 238| 151, 70 658 71, 400| 59 7, 599 955 230, 699 56| 32,286 77 , 540 1,088 272,525
Atlanta........... S 1270 65,4470 3863 55,599 31 10,683 521 131, 729, 21| 11,002 23 4,048 565 146,779
Birmingham . . 213 37,282] 143 9,298 11 927 367 47, 507 16| 11,161 30{ 22,124 413 80, 792
Jacksonville . . . 55/ 16,352 136 12,996 6 964! 197 30, 312 17 5,272 5 1,570 219 37,154
Nashville. ... (w2630l 190y 1S,464] 15| 1,500 252 47,603 15| 3,465 6 1184 273 52952
New Orleans. .. . 641 42,934| 108 14,007 39 6, 646 211 63, 587 371 12,233 5 5941 253 76, 414
ChiCAgO. e o rn. | s72 613,019 3,747 331,300 483 74,703 5,082 1,019,022 =273 30,843 7| 3,171l 5,362] 1,053, 036
Detroit....... 250\ 164,488 460| 47,037 38 3,741 766] 215, 266 9 4,415 5 1,705 7800 221,386
St. Louis. ........ 246/ 211,116 1,373 91,493 142 10,602 1,761 313,211 43| 6,201 11 1,199 1,815 320,701
Little Rock. 43| 26,426 296! 20,817 7 1,188 346 48, 431 9 875 29 3,059 384, 52, 365
Louisville. . 94| 54,968 393 22,798 33 2,732 5201 80, 408 10 2, 488 2 2 532 83, 246
Memphis. .. 70, 35,924) 180} 12,612 10 1,039 260, 49, 575 2 458| 2 347 264 50, 380
Minneapolis.. .. 254 131,0886| 1,465 86, 358 45 4,751) 1,764 222,195 831 18, 555 4 454 1,851 241, 204
Helena..... 22 10, 1 211 14,241 6! 844 239 25, 269 5 2, 169 2 2, 148 246 29, 586
Kansas City...... 267 260,825 1,475 103,555 97| 9,080 1,830 973,460 273 38,455 71 16,379 2,183 428,904
Denver... 130f 48,399 347f 21,881 25 5, 833 502, 76,113 71 17,705 4] 15,004 617) 108 822
Oklahoma € 64 60,055 0171 76,540, 9 1,365 o900 137,060 42| 9276| 14| S075| 1,046] 155,320
Omaha..... 94 50,874 548] 35,225 41| 3,578 1684 1 90, 043| 39. 5, 635 20 5,468 743] 101,146
Dallas.. .noononnns 155 75,718 1,437 222,728 35 3,714| 1,627 302,160| 60 12,258 56|  7,989| 1,743 322,407
ElPaso........ 41 9,275 123 9, 835 15 1, 745 179 20, 855 9 1, 636 4 525 192 23,016
Houston.......... 69| 40,749 312] 39,050 45!‘ 2,181 426 81, 980 14 2,415 5| 1,539 445 85,934
San Franciseo. . ...... {221 15,228 b2 40,327 72 83104 s19  238,6500 21 2,865 35 6,03 875 247,557
Los Angelés. .. .... 314 106,081 977 74,807 40 12,395 1,331 103,213] 81 11,726 53 15751 1,465 220,606
Portland........... 61 34,400 225/ 13,800 21 5,631, 307| 53,831 4 1,663 37 4,009] 348 60,403
Salt Lake City...... 48 27,195 390 30,014 14 3, 096| 452 60, 305 15 4,535 11 2,597(  478| 67,437
Seattle.....coaeenn.. 109] 34,197 211 15,002 30! 9,321 350/ 59, 420 13 3,974 32 5,229] 395 68, 623
Spokane.........ooeaiao.. 38 20,794) 197] 13,816 11] 1,447 246 36, 057 10| 1,738 15 5,158 271 42,953
Total 4‘
otal:
Sept. 16 to Oct. 15,1921.. ... 9,231/6,173, 778,32, 3133, 375,860| 3,010, 468,367| 44,564 10,019,704 3,510, 745,825) 772 206,07644,846/10,971,605
Aug. 16 to Sept. 15, 1921, ...| 8,904|5, 381, 821|30, 8193, 434, 433} 2,426, 410,933)1 42,158 1 9,234,794 3,371| 9097,370; 770} 187, 33646, 299|10, 419, 500
Sept. 16 to Oct. 15, 1920..... 7, 544(8, 213, 121/30, 613(5, 033, 939| 2, 511’ 427, 398(1 40,675(1 13, 677, 008| 3, 777\1,770,430] 795 305, 81245, 247|15, 753, 340

1Includes items drawn on banks in other Federal reserve districts forwarded direct to drawee bank.
Note.~Number of business days in period for Richmond, Nashville, Minneapolis, Kansas City, Denver, and Oklahoma City was 26, and for

other Federal Reserve Bank and branch cities, 25 days.

NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, OCT. 15, 1921 AND 1920.

Nonmember banks.
Member banks.

Federal Reserve district, Ou par list. Not on par list.?

1921 1920 1921 1920 1921 1920
Tt « 436 434 258
B L 1) 3 R R Y 795 782 328
Philadelphia. . . oo i it 701 696 467
Cloveland. . . ..eieniiie o aiae it et ceaar it caran s 880 867 1,086
Richmond. .. ... et ci e 622 610 1,004
X5 T 11 S PO 507 448 402
[ 111 o R GNP S 1,444 1,403 4,240
[ 0 03 T P, 585 568 2,496
B 11111 5T0) 1 T P 1,021 992 2,715
Kansas City . 1,083 1,083 3,220
allas........ . 864 84 1,194
128 101 60 110 T S 865 819 978

1Y S PN 9, 803 9,544 18,388 18,675 2,200 2,18¢

1 Incorporated banks other than mutual savings banks.
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GOLD AND SILVER IMPORTS AND EXPORTS.

GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES.

British South
Africa

Imports. Exports.
< . Durin; Durin . During During | During During
Country. i day% 10 day§ During | 5% | _From From |10 days |10days| DUHRE | 1q days | , From From
‘ . month of ¢ Jan.1 to | Jan.lto H month of Jan.1 to| Jan.1to
ending | ending | Tgey ™| ending | “gof g " | Oct, 10, | Snding | ending | Tgop, T ending | 68 597 | "Gt 10,
Sept. 20, | Sept. 30, | JoBr | Oct.10, | “fgs " Toso,” |Sept.20,Sept.30, [eP | Oct. 10, | feny | OfesaY
1921. 1921, N 1921, ¢ * 1921, 1921, * 1921, ¢ .
Austria............ e 89,000 .. ..uieer i eeniie e crenae
Belgitm. e e e eeeneenfoneeeeaeafoaeaeanas 93,720, 000 3,760,711  $337,1300.... . ..
Denmark. .....oeocfeenonuaieilieieareraaloacacenann 3,236,497 199,204, .. ...
France. .... $6, 381, 995/$2, 659, 220(17, 784, 302 160, 061, 532 16, 587,644.........
Germany.. -8, 784, 720! 4,734, 850113, 519, 579 90 3050 16,445,050] 2 eenarfoannennns
L6 e N P N 715,745  128,700.........
B LT 51T O L P
Italy._...... 33,0430 ......... 33,043).......... 146, 332
Malta. oo s 614, 680 614, 68
Netherlands. . 152,388 422,286/ 820,277]  89,631] 18,580,704
By L 1,534, 985
Poland and Danzig 200 200 400f...coo.... 400
Portugal... oo e 2,148 23,040
Russiain Burope..].coeeeoeeeeemmnaceliocaroneiioreanannnn 85,0000 1,268,6311. .. . i iiiiiiiiai]erreenen o]
572§ e O L P 3, 243 238]
Sweden 695, ()3()! 4,149, 050 09 021,071
Switzerland........ lu 436l ... 572, 957
Turkey in Europe. 18,000 27,075 61 075l 33, 119 471, 458
United Kingdom:
England.. 4,626,803! 6,050,12416,955,333{  43,735| 160,107, 522{136, 329, 002
Seotland... ... oeeeeeie e el 1 DR P D
Total Europei20, 136, 001{13,945,010:53, 515,481(11, 020, 990} 428, 639,922/156,221,254(......... 200  200{.........
20 ..
31,105,862/ 31,895, 533 277,807| $265,953| 2,071,298 4,583 963
Costa Rica.........|......o... 1,59 29 [)91 41,388 694, 828 531,333]. .l ..
Guatemala. 1W00[.......... 48, 100) 2,522 503, 909 14, 872
Honduras. ........|ocovaa.... 2,459 2,459 770) 1361 215,947
Nicaragua.. 11,788 3, 155 64, 966 19,433 634,672( 1 010 335
Panama.. 113 734 38,300 219,316 139 170 2,154,119
Salvador.......oioifoeneeniifieaiaaa.. 117,8600..-....... 788, 437
Mexico. . . 176,186 117,201] 437,103| 187,604] 4,231,845
Cuba. . .ooioii o 2,1491  257,856(.c...0.... 360, 425
British West Indies 4,833 2,040 6,873 23, 885 466 751
Virgin Islands of
..................................................... 150, 000
Dominican R ¢ -
public........... 25, 000
Dutch West Indies 5,263,769
2 21 e e P
Total North
America...| 1,466,948 1,450,400] 4,600,954/ 683,104 46,682, 868( 39,046,924| 167,787| 113,803 418,806 283 453| 7,644,391| 22,255,130
Argentina 9,797| 130,000] 1,058,020 1,663, 1041 ....... ' oo iliiiiiiitoe e 89,995, 000
Bolivia 2,827 ...l 5,031 6, 878
Brazil. ..o et 93,122 24,585
Chile. .... 159,000] 163,535+ eeen--. 283 772| 368,472
Colombia. 8, 403, 56,6431 589,034 454,747 9,260,508 4,233,631
Ecuador. ... 68,633 5,800( 74,438 127,521 582,759 523,803
British Guiana. 974 108, 410, 111,201
Duteh Guiana.....|......... oo o .. 5, 388 59,418 7,945
OrU.eeeene-.s 43,973| 67,550 158,552| 69,588 1,092,566 706,209
UTUEUAY - - eveemnnn]eannnanann 245,502 406,255 106,711| 5,384 050|-......"...
Venezuéla. .......|oeeeeen.ns 15,344) 00,320 21,568 1,063,918 365,638
Total South
America... 123,142f 551,839 1,494,758| 916,497 18,991,574| 8,011,556
41,8800 115,233 836,482(.......... 11,379, 222
05 PR T P 1 L ,
British India. ..... 3,484,267 2,076,469 29,363,896
Straits Settlements|.. ..
Dutch East Indies.|.
French East Indies
Greece in Asia.
Hongkong
Japan. ............
Palestineand Syria] 38,495  35,988) 217,564i..........
Turkeyin Asia....0.... ...l oo 1, 448 793
Total Asia... 2,347,537 64,876,289
.................... 12,540 11,703,027
85,388 85,388|.......... ) 264, 285
Phlhppme Islands. 32,349 33, 512 122, 861 958, 57
Abyssinia. .._.... ... .l 300 3001. 21,965
British West Africal... . o0 ... : 13,250
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GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES—Continued.

Imports. Exports.
|
e During | During . During During | During s During
Country. Durin From From | During From From
v 10 days | 10 days monthgof 10days | yan'y to | Jan.1to |10days |10days| poni of | 1048YS | 3o "y o | Jan. 1to
S%‘;‘%“g% S‘;‘;)‘%“g% Sept., 8‘013“1‘(% Oct. 10, | Oct. 10, s?é}dtu% s‘?é‘&‘%% Sept., gég“]‘g Oct. 10, | Oct. 10,
1921, 1921, 1921. 1921, 1921. 1920. 1921, [ 1091, 1921. 1921. 1921, 1920,
BZypteecacson...- 36,000 ......... 1,736,439 1,480,411 3,723, 140(...........[......... ' .................................................
Portuguese Africa.|.......oofiieaion 21,180, .....les 562, 073 280,358{........ R P
Total, all |
countries. .123,655, 53017, 744, 221156, 270, 392|16, 461, 0791 578,488, 791(238, 714, 3762, 072, 132; 116,703| 2,448,741 897, 4532 14.443, 339|264, 659, 543
Excess of imports -
or exports....... 21, 533, 39817, 627, 51833, 821, 65115, 563, 626| 564,045,452]........... . ................................................ 25,945, 167
|

! Includes: Ore and base bullion, $29,514,000; United States mint or assay office bars, $428,000; other refined bullion, $412,557,000; United
States coin, $36,743,000; foreign coin, $99, 24b 000.
2 Tncludes: Domestie exports—()re and base bullion, $76,000; United States mint or assay office bars, $628,000; other refined bullion, $237,000;
coin, $9,883,000. Foreign exports—Ore and base ballion, $1, 000 refined bullion, $1,521,000; coin, $2,097,000.

SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBU1ED BY COUNTRIES.

[

Country.

During | During
10 days | 10 days
ending | ending
Sept. 20, | Sept. 30,
1921. 1921.

Turkey in Europe.

Imports.
. During
During
month of tongﬁfgs
Sept., | (¢4, 10, |
1921, 1991.

From From
Jan.1 te | Jan.1lto
Oct. 10, Oct, 10,

1921 1920.

]
i
|
|

Exports.
R I }
g |0 darg During | DU | From | From
ending | ending | MRt of| grgfl> | Jan.1to | Jan. 1 to
Sept.ZgO, Sept. 35 Sept., | (ot 1§ | Oct. 10, | Oct. 10,
1021, 1 1021, | 1921 | Tyegy 7| 1921 1920,

United Kingdom— i
England......... 118,683} ..._..... 118,730 25 1,261,991 802,158 3858,180.3670,891 $2,073,618; $107,923| $9,727,725) 4,591,383
TotalEurope.| 228,002  36,663| 1,028,414  47,573] 6,823,254 1,117,520 858,180| 670,891 2,073,618 107,923| 9,727,725 4,679,263
Bermuda.......ooofieieieiiiorianieenifonaniend e e 400
British Honduras..|.......... 6,100 6,100{ . ........ 6,1 [ 7%: 1 7] O PR S RPN PO
Canada............ 57,7301 20,983| 196,738! 172,375 3,149,042 3, 212 420 2,725,799
Costa Rica..oeooloeii i ou. 96, 6,81 ,935 53,304 60,253 .o oo
Guatemala. . ... . .. e 520 21,534 3, 500
Honduras. 3,470 3,470 10 831,293 2,045,492 5,300
Nicaragua 5,923 20, 244 5,701 200, 218, 614,38720 oo e e
Panama. 62| 186! 201 167| 587,121 139,685 226,043
Salvador..........  500j.......... 19,965 .......... 40, 3,685, 08 , 000
Mexico. ..... 759,903) 2,606,850 1,897,922) 28,511, 482 45,936,854 1,818,554 2,858,181
[o20) - YR N 6,881 6,018 ... ... 77, 66,515 319,025 1,247,904
British WestIndies|..........j.........|..oooie. 50 1, 868| 7,017 100,553 18,080
Virgin Islands of
................................................................. (SRR I SR S PR I 25,000
DommxcanRepub-
Dutch West Indies
French West Indies

Haiti

Total North
America...

55,978,279

British Guiana
Dutch Guiana.
Peru.
Uruguay. .
Venezuela

Total South
America. ..

373,759
224
30

28, 063

1,006,594].
29

390

184,13|

525,000 204,483

|
5,922, 567;

14,330,883
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES--Continued.

Imports. Exports.
During | During . During During | During During
ending | ending Sept. ending Oct. 10 Oct. 10 ending { ending Sept endin Oct. 10 Oct. 10
Sept. 20, | Sept, 30, | o977 | Oct. 16, o1, T30, | Sept. 20,/Sept.30, yaBi | Oct. 16, | “yen % 650,
921. 1921, M 1921 - . 1921, 1921, * 1921. * ‘
8hhina ............. $334{..eenn..- $7,;Zg $1,289,974| $421,203..... ...|$1,052,461| $864,162| $7,816,930/$57, 685,987
BT+ W o L 1 e O
British India...... 302 $150) 11,305 223,211
Dutch East Indies. 23] PN 383,019 2,327,337 cennin et fee it s e re s leea e s aanas
Yrench East Indies . 4,058,373
Hongkong...-..... 20,126,082
ADAN - -2 0eesnnnnnn 1,602,512
Russia in Asia..... 970
B T Y s O SO DO L - 13 e
Total Asia... 418 51 8,334 1501 403, 595
Australig....ocoeeoveaniiecinianiiiiforeiannnns 2 3,130
New Zealand......leeceen.... 77 Tl eeeannnnns 1,182
Phﬂippi.ne Islands. 1,672 873 3,005|.......... 16, 670
B T 31
British South ‘
¥ 7 N RN PN PR P, 3,760 [N PN OSSN PP ISR FPUPPURII ISP
British West :
vy 1c: SRR P T e 7,430
Portuguese Africa.|...c...ooifoaiennnna. 1,190 ... ... . 37,128] [ 371 | I PO FUSUUPR SN APPSR FOPON
Total, all . {
countries. .| 1,629,423 977,666| 4,565,359| 2,531,368| ! 46,913,218: 75,211, 1381,360, 5808057, 073| 4,946, 7512, 286, 2282 37,130, 549100, 128, 471
Excess of imports :
or exports.......| 268,843 20,593 .......... 245,1400 9,782,069 ... . iiificeiaiiin|ininians 381,302 ...iniifinniianians 24,917,333

1 Includes: Oreand base bullion, $32,520,000; other refined bullion, $5,892,000; United States coin, $2,784,000; foreign coin,
2 Includes: Domestic exports—Ore and base bullion, $15,000; United States mint or assay office bars, $152,000; other refine:

coin, $845,000. Foreign exports—Ore and base bullion, $2,000; bullion refined, $14,415,000; coin, $3,716,000.

MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL
RESERVE SYSTEM, OCT. 1, 1921.

$5,717,000,
d bullion, $17,985,000;

Gold coin (including bullion in Treasury)..c.eeeeeecereenneanan
Gold COrtificateS. s euenuerunimnneeeetaiieiii it aiiaana
Standard silver dollars
Silver certificates. ... oeaenienieiineioiieirierireeneieeicnnan
Subsidiary SIVer.... eeeieneitiaimniiieteeaicraeacaiicnacannnane
Treasury Dotes 0f 1890. ccaoueeiiienieriioniimiaieiicnoenanans
United States BOtS. ccveeeaeinaeananecaerncecnaarnsacnnnn

Federal Reserve Bank notes
National bank notes..........

Total:
Oct.

Held in the Held outside | Amount per
Held by or for capita outside

@eneral stock. | U S: Treasury | “g'g "By’ | U-S. Treasury | 7 ool

as assets of the and y
Government.i | 2ndagents? | p p 'sucem and
. M * | F. R.system.,

83,455,008, 014 | 370,407,020 | $1,811, 40,004 | $375,000, 681 | ..o
................................ 020, 85, 9 LIl
318,508, 378 14,946,704°| 339,116,994 36,271,553 .11
................................ 35,102,274 | 191,508,389 {11011
272, 573, 273 10,970,304 | +uvennareenn. . L R—
................................................ 2,464 |1 0111

346, 681, 016 5,067,051 176,730,536 | 264,874,420 |L.01TI1TIII

2, 824, 273, 760 5,340,064 | 301,961,328 | 2, 518,963,308 |..onemrrenonn
120, 989, 400 1,825, 594 12,230,052 | 106,933,754 |-oonrmneeniinn..
743, 239, 114 14,924,277 8,067,178 | 720,247,650 |...TIITI
8,079,273,855 | 430,580,014 | 2,985,684,106 | 4,663, 009,735 98
8,010,842,240 | 431,623,906 | 2,907,188,113 2672’, 030,221 3 1
7,988,307,187 | 432,471,109 | 2, 818,800,024 | 4,737,126, 054 43.77
8,024, 422,043 | 460,505,721 | 2, 697,553,897 | 4, 966, 273, 325 02
8,073,737,233 | 499,236,987 | 2,562, 692,917 | 5,011, 807,329 . 43
8,040,036, 478 | 508,349,193 | 2,512, 465,834 | 5,020,121 451 46, 57
8,082,773, 866 | 496,945,969 | 2 534, 743, 5, 051, 084, 054 46.91
8,084, 936,396 | 493,976,120 | 2,385,101,578 | 5, 205, 855, 698 45.41
$ 171,237,897 | 499,358,800 | 2,438 773,422 | 5,233,105, 666 48,73
8,372, 970,904 , 296,257 | 2,377,972,494 | 5,500,702, 158 51,29
7,837,181,586 | 485,057,472 | 2,021,271,614 | 5,380,852, 500 50,19
7,961,320,139 | 604,888,833 | 2, 044,422,303 | 5,312, 009,003 49,81
7,588, 473,771 | 578,848,043 | 2, 167,280,313 | 4,842,345, 415 45.00
7,780,793,606 | 454,948,160 | 2,220,705,767 | 5,105, 139,679 47.83
6,742,225,78¢ | 356,124,750 | 2, 018,361,825 | 4,367,730,209 41.3]
6,256,108, 271 | 277,043,358 | 1,723,570,291 | 4,255, 584, 622 40,53
5,480,000,884 | 253,671,614 | 1,280,880,714 | 3,045,457, 556 37.88

Hncludesreserve funds held againstissues of United States notes and Treasury notes of 1890 and redemption funds held
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the

redenﬁ)tion of outstanding

3 Exclusive of amounts
8 Includes subsidiary silver,
4Includes Treasury notes of 1890.

ﬁold and silver certificates and Treasury notes of 1890.
eld with United States Treasurer in gold redemption fund against Federal Reserve notes.

against issues of
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FEDERAL RESERVE BANK DISCOUNT RATES.

RATES ON PAPER DISCOUNTED FOR MEMBER BANKS IN EFFECT OCTOBER 31, 1921.

E Paper maturing within 90 days.
: Bank Agrlicunlémlk
3 1 00
: Secured by— acceptances | papermatur-
Federal Reserve Bank. ; Commereial, maturing ing after 90
R Tradeaccept- | agricultural, within 3 days but
Leasury | yiherty bonds ances. and live-stock months. within 6

e e];gi?csa%ggof and \yictory paper, n. .. months.

i notes.

| indebtedness.
BOSEON. cvaeeee et | 5 5 5 5 e 5
New York._ .. ... ... 1 5 5 5 5 5 ! 5
Philadelphia. ... .. .. .l i 5 5 5 5 5 5
Cleveland........................... 5% 5% 5% 5% 5% 5%
Richmond.......... ... ... ... ... i 6 6 6 6 6 6
Atlanta. .. ... ... . .o . . Liill.. g 6 6 i 6 6 | g
Chicago...................llLl ! 6 6 6 6 6 -
St. Louis. ...o.oovee ! 6 6 6 6 5% 6
Minneapolis. ... .................... E 6 6 6 6 6 6
Kansas City........ ... .. ; 6 6 6 6 6 G
Dallas. . ooeeeeeneini ... } 6 6 6 6 6 | 6
San Francisco...................... j 5% 5% 5% 5% 5% | 5}




DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates pre-
vailing during the 30-day period ending October 15, 1921, in the various cities
in which the several Federal Reserve Banks and their branches are located.
A complete description of the several types of paper for which quotations are
given will be found in the September, 1918, and October, 1918, FEDERAL
RESERVE BULLETINS. Quotations for new types of paper will be added from

time to time as deemed of interest.

Rates for all classes of paper, on the whole, tended to decline from the levels

revailing in the period ending September 15, 1921. These declines have
Been most general in the case of prime commercial paper purchased in the open
market and bankers’ acceptances, both indorsed and unindorsed. Present
rates for all classes of paper, particularly prime commercial paper, bankers’
acceptances, and demand collateral loans are lower in most reporting centers
than those prevailing in the same period of 1920.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING 30-DAY PERIOD ENDING OCT. 15, 1921.

Prime commercial paper.
|

District, City. Customers. J Open market. Interbank

i I~ loans.

30 to 60 4to6 | 30to90 4t06
days. months. | days. months.
|

HL.C. H L. C. H L. C.

Boston........... .7 5% 6% 7 5% 6% 6 6 6

New York? 8 5 6 8 546 8 546

alo. . 767 767 8 6 7

Philadelphia. A6 606 6 6 6 6 6 6

Cleveland........ 47 607 767 766

Pittsburgh....... 6 6 6 6 6 6 6 6 6

Cincinnati......... 7 6 6-63 7 6 6} 76 6

No. 5..... Richmond......... 6 6 6 6 6 6 6 6 6

. Baltimore.......... |6 6 86 6 6 6 6 6 6

No. 6..... Atlanta............ A8 6 7 8 6 7 ) 8 77
Birmingham............ 7% 6 7 736 7 746 6%

Jacksonville ............ 8 6 7 8 7 8 : 777

New Orleans............ 8 6 7-71-88 6 7-8 . 8 647

. Nashville............... 8 6 7 86 7 8 6 6
No. 7..... Chicago................. 76 6-Ti7 6 67 656 65 |656G 6% |8 6361
. . e 76 7 }76(&5— 16 5L 6 7 6 6%
No.§.....08t.Louis-.............. 8 6 68 .7 6 61 6} 5% 6 8 6 63

....... 766 1760 76 6

......... 8 6 7 18 6 8 8 6 7

......... 3 7 8 18 7 8 %6 7

No.9._... 47 657 T 6 526 646 6 %77
§ 78 (888 1888 818 8 8 7 7%

No. 10..... 18 6 65 1S 6 65 636 6 16316 64 |7 6 7
8 6 7 8 6 7 ;7 326L 17 536 |8 6473

..... 86 7 8 6 7 161556 63 54 6 8 6 7

..... 16 6 8 10 6 8 ?6%6&6% 63 6% 6% 8§ 6 7

No.11.... | Dallas.................. 8 637F |8 617, |8 617F (8 627 7 6 6%

10 7 8 10 8 8 18 8 8 8 8 8 8§ 77

Houston. . .. 186 7 TEBE T i eeeieiae 76 6

o. 12....] Ban Francisco. 7 6 6% 656 6 | 6% 53 6 616 6 656 6

Portland. ... 186 7 8 6 7 | 6% 55 5% 7 536 7 637

Seattle.... 48 647 8 647 176" 6 6% 55 6 7 657

Spokane. ... 18 647 8 7T 7 .. .8 T 7

Salt Lake City.. .8 7T T 87 7 [z giaeee ... 877

Los Angeles............. 8 5 7 8 6 7 |7$} 5% 6 74 53 6 8 6 6

Ordinary
b i
Banlggrgo %chgstrz‘nces, Collateral loans—stock exchange. ; c}_&%ﬁ;‘gs
Cattle | Secured by| secured by
i a A% warehouse | Liberty
. ] i oans. receipts. borg.c}is agd
| i certificates
Indorsed. | U1\ pemand. | 3months. | 3106 of indebt-
i dorsed ‘ months. i edness.
- . S R S S _
|
.L.¢. {H.L.¢. |H L ¢ |HLC |HZLC HLC.
5% 6 65556 (656 6 . Jere 61
4 56 |7 8L6 17 356 6 316
6 7 7 6 6 7 6 6 47 6 6
6 6 66 6 6 66 6 556
6 7 7 6 7 1767 .. 777 76 7
6 6 6 6 6 |66 6 6 6 6 6 6 6
6% 64-7 | 7 647 777 7 657 7 6% 6%
6 6 6 6 6 6 6 6 |6 6 6 6 6 6
6 6 166 6 |66 6 |6 6 6 6 6 6
77 8§ 77 8 7T 7 8 77 18 77
6 7 %6 7 86 7 73 6% 74 736 7
7 8 8§ 7 8 8 7 8 8 7 8 TG
6 7-7% 18 6 7-7{,~‘§|3 8 6 TE-8 |............ 8 63 7-74 |8 6 657
............ 86 7 86 7 {867 766
6 61-7 |7 6363717 636717 7 7 7 63 63-7 |7 6 637
6 6% 76 7 [ A T S PO 767 7 6 6%
6 6% 76 6 |7 6 6% 8 77 %6 7 76 7
6 6 6 6 6 166 6 6 6 6 6 6 6 6 6 6
6 7 86 7 8 6 8 |o.....o.... 8 6 8 76 6
7 8 8 7 8 18 7 8 8 7 8 8 8 8 8 7 8
7 7% 8 7 7% 187 7% T T T 6 6 6%
3 8 8 718 188 8 888 7,77 8838
6 7 8 6 7 86 7 8 77 18 6 7 8 6 64
6% 7% 9 6 73 9 6 7% 9 7 8 9 7 8 8 6 7
6 7 8 6 7 8 6 7 8 6 7-8 |8 6 7-8 |8 6 7
6 8 10 63 8 10 6% 8 10 6 8 10 7 8 10 6 8
65 7¢ 18 617: (8 657, |8 8 8 87 7% |86 7
51 8 10 8 & 10 8 8 10 8 9 10 8 8 10 6 8
6 7 8§ 6 7 8 6 7 8 7 7% 8 77 8 6 7
6 6% 7 6 6% 7 6 6% 7 657 7 6% 6% 7 6 6%
47 8 6% 7 8 637 8 7 8 8 657 8 6 7
6% 7 8 77 8 637 l.......... 8 7 7% 8§ 7%
aT 8 7 8 8 77 8 7 8 8 77 8 77
............ 8 8 8 demveeeceea]iceeaee... 8 8 8 8 77
6 7 8 6 7 8§ 6 7 8 6 8 10 6 7 8 6 7

! Rates{or demand paper secured by prime bankers’ acceptances: High, 6; low, 4; eustomary, 510 6.

0LET

NILATING HAYASHY IVIIAEL

‘1261 “WAEWHAON
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS.

ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL

RESERVE SYSTEM FOR THE FIRST SIX MONTHS OF 1921, ARRANGED BY FEDERAL RESERVE DISTRICTS.

(In thousands of dollars.)

Dis- | Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- | Total
trict | trict | trict | triet | trict | triet | trict | trict | triet | triet | triet | triet | United
No.1 ! No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No. 11 | No.12 | States
41 (134 (48 (113 62 (116 (363 (102 (133 (60 (204 (217 (1,593
banks). banks).| banks).: banks).| banks).| banks).| banks).| banks). banks).| banks).| banks).| banks).| banks).
Capltal stock paidin.............. 36,411 187,255 | 25,821 | 64,436 | 15,160 | 27,025 (100,986 | 30,203 | 10,747 | 13,335 | 16,400 | 57,626 | 585,405
SUPPIUS e - eveteemieeaeeanannnnns 38,951 (190,561 | 48,748 | 79,357 | 9,799 | 17,272 | 85,001 | 22,085 | 3,004 | 4,272 | 6,598 | 25,237 | 531,965
Total capital and surplus....| 75,362 377,816 | 74, 569 ;143, 793 | 24,059 | 44,297 186,077 | 52,288 | 14,741 | 17,607 | 22,998 | 82,863 |1,117,370
Gross earnings: f : ‘
Interest and discount......... 19,616 | 92,905 | 9,816 | 27,414 | 4,390 | 10,861 | 48,966 | 12,664 | 4,095 | 4,364 | 5,149 | 24,234 | 264,504
Exchange and collection 1
charges.............c...o... 47 522 73 254 | 51 462 574 295 81 46 115 370 2, 890
Co SSIONS. cevveeiiii 435 | 2,781 195 277 . 44 271 | L, 270 273 64 40 32 260 5 942
Other earnings................ 2,005 | 22,492 | 2,662 1 5 504 456 830 | 5,696 | 1,180 160 486 195 | 2,606 | 44,452
Total gross earnings......... 22,103 {118,700 | 12,776 i 33,539 | 4,941 | 12,424 | 56,506 | 14,412 | 4,400 | 4,936 |\ 5,491 | 27,560 | 317,788
Expenses:
Salaries and wages......._.... 3,509 ; 18,307 | 2,033 | 5,646 818 | 2,143 | 9,387 | 2,558 956 { 1,008 | 1,258 | 5,560 53,183
Interest and discount on bor- i
rowed money 7,200 870 1 2,431 695 | 2,044 | 3,114 1,674 630 396 734 | 1,433 22,174
Interest on deposits 32,622 | 2,817 | 11,096 | 1,213 | 2,468 | 16,863 | 3,035 | 1,398 | 1,287 744 | 9, W47 90, 720
£:0. - T 5, 513 527 | 1,507 797 | 4,522 784 217 314 | 1,275 16, 984
Other expenses 12,167 | 1,263 | 4,200 654 | 1,726 | 6,433 | 1,993 559 702 813 | 3,260 | 35,744
Total expenses 75,809 1 7,510 | 24,880 | 3,696 | 9,178 | 40,319 | 10,044 | 3,810 | 3,610, 3,863 | 21,475 218,805
Net earnings since last report...... 7,492 - 42,801 | 5,266 | 8,659 | 1,245 | 3,246 | 16,187 | 4,368 500 | 1,326 1,628 | 6,085 98,983
Recoveries on charged-off assets... 4. 1,418 19 111 228 65! 340 64 93 125 573 4, 056
Total net earnings and re- ! :
COVEIiBS. . euueneneaennanens 7,500 | 44,300 | 5,285 | 8,770 | 1,473 | 3,599 | 16,845 | 4,708 654 | 1,419 | 1,753 | 6,658 | 103,039
Losses charged off: ! :
On loans and discounts. . 622 4,473 111 390 274 707 | 2,340 | 913 208 507 366 | 1,928 12,839
On bonds, securities, etc. 640 | 11, 500 718 370 60 186 919 593 21 39 571 948 16 051
Otherlosses. coocoeeveernannnn 170 1 1,045 261 25¢ 21 96 296 119 30 30 75 ‘] 342 2 739
Total losses charged off...... 1,432 17,018 | 1,090 | 1,014 355 989 | 3,555 | 1,625 259 576 498 | 3,218 | 31,620
Net addition to profits............ 6,134 | 27,201 | 4,195 | 7,756 | 1,118 | 2,610 | 13,200 | 3,083 395 843 | 1,255 | 3,440 | 71,410
Dividends declared................ 2,275 16,576 | 2,351 | 4,407 663 | 1,433 | 6,008 | 1,805 325 763 481 | 2,820 39,997
Ratio of dividends declared to
capital stock (annual basis) per
(75 11 SR 12.5 17.7 18.2 13.7 8.7 10.6 12.0 12.1 6.0 1i.4 5.9 9.8 13.7
Ratio of dividends declared to
capital and surplus (annual
basis) percent................... 6.0 8.8 6.3 6.1 5.3 6.5 6.6 6.9 4.4 8.7 4.2 6.8 7.2
Ratio of net profits to capital and
surplus (annual basis) per cent..| 16.3 I 144 11.3 10.8 9.0 11.8 14.3 1.8 5.4 9.6 10.9 8.3 12.8
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FOREIGN EXCHANGE.

Developments in the foreign exchange situa-
tion during October include a stiffening of
sterling and a further precipitate decline of the
mark. The volume of trade with England,
reflected in the weight for that country, shows
a relative decrease, while the volume of trade
with Germany was relatively larger. 1t will be
recalled in this connection that the weights are
based on the volume of trade during the pre-
ceding month, that is, in September.

In the calculation of the general index the
moderate increase in the sterling rate, from
372.4 to 387.3, is more than offset by the
decrease in Great Britain’s trade with this
country. This decrease reduces the weight for
that country from 226 in September to 208 in
October, and, since sterling 1s one of the least
depreciated currencies, a decrease in the weight
assigned to it tends to depress the index. On

the other hand, the mark, which is by far the
most depreciated of the currencies included,
dropped further from 0.96 to 0.68, and in
addition the weight assigned to it rose from
100 to 125, both of these changes having the
tendency to reduce the index. As a conse-
quence of these developments and the com-
paratively minor fluctuations in other rates, the
general index declined from 51 in September to
46 in October.

The rates used in the compilation of the table
are noon buying rates for cable transfers in
New York, as published daily by the Treasury
in accordance with the act of May 27, 1921.
It should be noted that the weights shown in the
table have been reduced to a per thousand basis
in order to facilitate comparisons from month
to month of changes in the relative weights of
the different currencies.

FOREIGN EXCHANGE RATES.
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

[Rates in cents per unit of foreign currency.)

Low. High. Average. FPer cent of par. Weights.
. Par of
Monetary unit.
exchange. Q Q Q @
Septem- Septem- Septem- | Octo- | Sep- | Octo- | Sep-

October. | S op " | October. | "5 r™ | October. | "5y ber. |tember.| ber. [tember.
Belgivm.......... 6. 9900 6. 8400 7. 2500 7. 6400 7.1316 7.1700 [ 36.95 7.15 42 30
Denmark......... . 17.9400 1 17,1500 | 19.3000 } 17,8800 | 18,9220 | 17.6700 | 70.60 | 65.93 7 9
Great Britain . ... . 372.8800 | 369.9000 | 395.5700 ; 374.6300 | 387.2892 | 372.4000 | 79.58 | 76.52 208 226
France........... L 3 7.0700 6. 9800 7.4000 7.8700 7.2524 7.2800 | 37.58 | 37.72 114 116
Germany . . 5420 . 7989 . 8278 1.1705 . 6832 . 957 2.87 4.02 125 100
Ttaly............. . 3.8600 3.9800 4.1100 4. 5000 3. 9708 4.2000 | 20.57 | 21.76 33 37
Netherlands.._... . 31.9900 | 31.0000 | 34.7100 | 32.1900 | 33.4544 | 31.6600 | 83.22 | 78.76 42 47
Norway.. . 11,9300 | 12.2700 ; 13.5500 | 13.6200 | 12.6444 | 12.8600 | 47.18 | 47.99 7 5
Spain.. . 3 13.0300 | 12.9600 | 13.4500 | 13.1000 | 13.2520 | 13.0200 | 68.66 | 67.46 15 10
Sweden . 22.2900 { 21.3900 | 23.4200 | 22.4400 | 22.9364 | 21.7800 | 85.58 | 81.27 12 30
Switzer, »: 17,3600 { 17.0300 | 19.2600 | 17.3100 | 18.2332 | 17.2000 | 94.47 | 89.12 8 7
Canada.. . 90.8281 | 89.1250 | 92.1094 | 90.9167 | 91.3906 | 89.8519 | 91.30 | 89.85 180 179
Argentina . . . 71.3500 | 67.4800 | 74.4700 | 73.8300 | 73.0780 | 69.6300 | 75.74 72.17 17 23
Brazil... .- . 12.4900 | 11.9900 { 13.0000 | 12.8300 | 12.7080 | 12.3700 | 39.17 | 38.13 18 19
Chile. . ..| Peso (paper)...... 19.53 | 11.0000 9.8750 | 12.1250 | 11.6250 | 11.7344 | 10.7080 | 60.08 | 54.83 11 11
China. . ..| Shanghaitael..... 66.85 | 75,6000 | 68,3700 | 80.3500 [ 79,9000 | 78,4016 | 73.0000 | 117.28 | 109. 20 44 44
India.. .t Rupee............ 48.66 | 26.9800 | 25.2100 [ 28.1900 | 27.4800 | 27.4188 | 26.3900 | 56.35 | 54,23 26 26
Japan............ Yen..ooooeianan... 49,85 | 47.4100 | 47.8200 | 47.9100 | 4R.4600 | 47.6552 | 48.2000 | 95.60 | 96.69 91 81
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FOREIGN EXCHANGE RATES—Continued.

OTHER COUNTRIES.

Low. High. Average. Per cent of par.t
s Par of
Monetary unit. exchange
. Septem- feptem- Septem- Septem-
October. ber. October. Ber. October. bor. October. ber.
Austria. oo oLt 20.26 . 0481 . 05682 . 0659 L1250 . 0561 . 0936 0.28 0.46
Bulgaria............... R 19.30 . 6620 . 6820 . 7200 . 8738 . 6814 . 7587 3.53 3.93
Czechoslovakia . 20. 26 L9372 1.0093 1.0903 1.2193 1.0493 1.1601 5.18 5.73
inland............... . 19.30 1. 4186 1.1986 1. 6029 1. 5671 1 1.5278 1.4059 ! 7.92 7.28
Greece................. . 19.30 4.1300 4. 7800 4.7700 5.6600 ,  4.3792 5.2100 ! 22. 69 27.15
Hungary.............. . 20. 26 L1272 L1375 L1561 . 2606 ; L1432 L1944 | 0.71 0.96
Poland................ .| Polish mark.. . 23.82 . 0156 . 0150 . 0256 . 0383 L0212 . 0256 i 0.09 0.11
Portugal.._ .. ... . ... Escudo. ... . 108.05 |  8.8700 8. 4000 9.9900 | 11,0800 9. 6228 9.4160 . 8.91 8. 71
Rumania.................. . 19,30 ! . 6554 . 8113 . 8000 1.1963 L7785 L9574 4.03 4.96
Yugoslavia . 20. 26 L3281 . 3950 . 4388 . 5600 L3795 L4759 | 1.87 2.35
BOSIAVI ..o n . 19.30 1.3113 1. 6025 1. 7708 2. 2500 1. 5227 1.9122 ! 7.89 9,91
Cuba...cooveeenoo. . . 100,00 1 99.4502 | 99.0038 | 99.7292 | 99.5212 ; 09.5258 | 909.3233 | 99. 53 99.32
Mexico.............. R 49,85 | 48.2300 | 48.0000 | 48,9344 | 49.2813 | 48.4113 | 48,5990 | 97.11 97.49
Uruguay............ R 103.42 | 65.5600 | 63.3200 | 67.7300 | 68.0600 | 66.4388 | 61,8000 | 64.24 62.74
Hongkong........... . 47.77 | 54,9200 | 50.2000 | 57.9600 [ 56.0500 | 56.4892 | 52.4400 | 118.25 109.78
Java.. ...l . 40.20 | 31,4200 | 31.0000 | 33.7800 | 31.7500 | 32.7988 | 31.3600 | 81,59 78.01
Straits Settlements N 56,78 | 42.5000 [ 42.0000 | 45.3300 | 42.8300 | 43.9204 | 42.4600 | 77.35 74.78
! !

1 Based on average.

Average price of silver per fine ounce: in London (converted at average rate of exchange) $0.72187: in New York

$0.71373.
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, AND

JAPAN.

A summary of banking and financial conditions abroad is presented statistically in the

accompanying tables.

BULLETIN.

Similar material will be published regularly each month in the

BRITISH FINANCIAL SITUATION.

[Amounts in millions of pounds sterling.]

1913, average of

end of month

figures. ..
1920, end of—

September. ...

1921, end of—
January..
February
March....

Bank
notes.!

Deposit and note accounts Bank‘ Government floating Nine London clearing N
ot England and Treasury. debt. banks.3 Discount rates.

I _ e Statist
" : | Capital ingex
| | | -

ey | | ” issies | B

notes | De- ) ‘ Money ) 5 United| Three | six |forelen

and | posts | Co | Toeas Dompe otal st all | oulis vt pe | e o monte| oS5
ates | and | lion.? | bills. | vances| debt. | short |30d2d- ments. | posits.| dom.s | bank | trade |7y o8l
cout- other . T : " otice. | vanees. bills. | bills.

stand- ‘ | .

ing. ‘ ‘\

- - [ — S !
! : Per ct. | Per ct.

........ 57 38 151 ' 43 [t OO
354 127 152 1,189 143 64| 73 ! 100.2
342 129 157 | 1,145 242 68 70 122,4
336 127 157 | 1,110 189 643 7 120.9
344 138 157 ¢ 1,121 | 155 61 73 123.0
338 141 157 } 1,100 ; 190 5 7 120.0
333 128 157 [ 1,152 ' 163 54 7 119.1
324 147 157 | 1,222 [ 152 5% 63 117.8
325 122 157 | 1,202 150 43 5% 112.9
319 137 157| L166| 180 L4 6 113.0
314 118 157| 1,159 | 161 302( 1,771 8| 44 58 | 1146

1 Less notes in currency notes account.

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

3 Average weekly figures.

FRENCH FINANCIAL SITUATION.

{Amounts in millions of franes.}

4 Compilation of London Joint City and Midland Bank,

Bank of France.l

Gold [ Silver Cir-

re- Te- gsjlet’q 5| cula-

serves. | serves, | POSIYS%L gion,
1913, average. ... .o.ooviiiminniaiaaaa.. 3,343 629 830 | 5,565
1920, AVETAZL. - ce o eeceerereancanesnaaannns 83, 586 253 | 3,527 | 38,066
January..ooeir ittt 3,553 268 | 3,429 | 37,9013
February. 3, 555 264 | 3,293 | 37,808
March.. 93,556 267 | 3,103 | 38,435
April 93, 566 271 | 3,018 | 38,211
May. 93,570 272 | 3,041 | 38,233
June 93,572 274 | 2,861 | 37,422
July. 93,573 275 | 3,252 | 36,941
August.. ..|93,574 277 | 2,749 | 36,783
September...... ... ...l | 93,575 277 | 2,509 | 37,129

Situation of the Government. !
\I{alue
- of new N
Ade stoedk Sbaggﬂg,s Aver-
. an age

Pl Price | bond | XSS | qafly

Gov. | Gov- of3 | issues osits(+) clear-

o | ern- in- Ex- | per |placed |POISCHN ings of
ment | Moent ternal | ternal | cent | upon with- the
forpur-| Teve- | debt. | debt’ | per- | the | e | Paris
poses nue.! petual | French als (=) banks.
of the rente.b | mar- .

war.® ket.?

........ 320 | 35,000 )........0 86.77|........] —65 59
26,042 | 1,005 ... . ceeii]innnnnnn 57.34 |........ + 48 10 554
25,600 | 1,204 59.16 905 + 70 657
25, 600 921 58.156 | 1,861 -+181 591
26, 200 972 58,17 344 +111 556

, 000 | 1,248 56.92 | 1,085 -+ 66 600
26,200 | 1,004 57.15 | 11892 + 63 666
25,000 | 1,030 56. 26 621 | + 45 582
25,100 | 1,242 56.35 | 2,345 | + 52 438

, 900 | 1,016 56. 50 152 + 72 467

,900 | 1,011 56.20 |........ + 68 [...... .

1 End of month figures.
2 Includes Treasury and individual deposits.
3 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917.
4 From indirect taxation and Government monopolies.
5 Foreign debt converted to francs at par.

¢ Last Wednesda,
7 Figures of the ““Association Nationale des Porteurs Frangais de Valeurs Mobilidres.”

companies not included.
8 Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December.
9 Not including about 1,948,000,000 francs held abroad.
1 Average for 11 months.
11 Revised figure.

in the month.

Bonds issued by the Government and the railroad
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ITALIAN FINANCIAL SITUATION.

|In millions of lire.)

Leading private banks.! !

Banks of issue.

Cash.

due from)
corre-
spond-
ents.

Depos-

its and | Loans

due to
corre-

and
dis-

spond- | counts.

ents.

1913, end of December.. 129

2,007

-

-~
=
&
<

Governinent finances.

Prinei-
Depos- c : pal reve-
; om- | Circula- Treas- | Short-
Gold | Totat | #8809} mer. | tion for | S83% | “ury” | term | Total |BUSS from
re- re- mand cial |account rency metal- | treas- | public and mo-
serve. | Serve. | jiabiti- lgltr.c;:; 0{;{? notes. h‘;ég‘ l;lfly debt. | 1 opolies
ties. ton. | state. serve. | bills. during
month.2
1,375 | 1,661 318 | 2,284 |......... 499 )5 Y U BRI
1,038 | 2,110 | 2,379 | 7,484 | 10,333
1,039 | 2,113 | 2,198 | 7,615 | 10,284
1,058 | 2,046 | 2,635 8,673 | 10,591 |........
1,062 | 2,007 2,351 | 8,619 10,308 |..
1,062 | 2,043 | 2,461 | 9,233 | 9,532 ..
1,066 | 2,138 | 2,349 | §677 9,601 |
1,070 | 2,165 | 2,198 | 8809 | 9,219 |
LO73 | 1,989 | 2,366 | 9,437 | 8722 |
1,076 | 1,990 | 2,200 | 9,433 | 8,507 ]

! Banca Commereciale Italiana, Banca Italiana di Sconto, Credito Italiano, Banco di Roma.

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government

sales of sugar are not included.

SWEDISH FINANCIAL SITUATION.

[Values in millions of kronor.)

1913, end of December.........
1920, average..................
1920, end of—

Gold coin |

Riksbank.

Note eir-
and bullion.| culation.

Bills
disconnted
- with
Riksbank.

e
o
VOO =HONWR NND WO

|
\
1

Joint-stock banks.

Loans and
discounts.

i

T'rotested bills.1

|
|

|

i Number.

S o
oo 2
S

WD DWW LT ==
BUBEILEHSL BRI S

NADTGT DRI R
SRNERFDwy DD

OO NWHIND e WD

Value.

o
D

[Ty
Nookw oo

1
: Foreign
Business . "
failarest | eXchange
index.!
Foreign
exchange
t;al]ge of
¢ krona
Number. abroad
(foreign |
earreneies |
=100).
309 ..., :
196 112.9
131 115.4
203 115. 4
301 116.1
381 116. 4
390 121.7
444 125.5
454 123.3
433 122.6
413 119.3
353 119.5
493 121.4

Index
number
of stock
prices—
A list.t

258
176
169
158

148
138

128
116
110
125

114

1 Source: Kommersiella Meddelanden.
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GERMAN FINANCIAL SITUATION.

fAmounts in millions of marks.}

t
Index numbers
Reichsbank statistics. Situation of the Government. of securities
| prices.?
Darlehns- e Stk
ar ! W S
Discounts.! kassen- | and bond
’ a scheine 1iss%es
— in circu- . placed on
Gold { Note jon. : Receipts | Revenue : i -
re- Dis- Com- ‘cireu- | Deposits.| Clearings. Jation from | of State | gﬁfé"g &gr:ﬁ;n St02cak b l5d
serve.l ‘§oullted meciat | lation.t taxes. |railways. o S.| bonds.
reasury
bills, ~ | Paper-
1913, average...| 1,068 [.......... e 1,958 668 6,136 [oeverennns O P A, [ IUPPPT
1920. f ‘ i
August......... 1,092 46, 379 58, 401 15,772 52,593 13, 266 1, 983 1,360 | 148,750 .. ... ...,
September. .... 1,002 54,996 61,735 | 90,054 | 63,213 | 13,348 2, 441 1,369 | 156,825 . ........ 3162 3192
1921 .
January.. . 1,092 53, 337 66, 621 15, 834 79,917 11, 341 6, 741 1,483 | 155,363 ! 2,042 200 124
February o 1,002 56, 451 67,427 | 17,2357 | 70,499 | 10,735 7,766 1,590 | 161,650 . 2,397 ... .|........
March . 1,002 66, 803 69, 417 28,043 74, 294 10, 168 6, 846 1,681 166, 329 894 155 111
April.. 1,092 60, 894 70,840 | 20,856 | 75,255 9, 543 5,357 1,832 | 172,634 2,559 166 1z
May.. 1,002 | 62,954 1,810 | 71,839 | 14003 | 66,454 9,043 6, 108 1,841 | 176,643 | 1,468 163 13
June 1,092 79, 608 1, 565 75,321 1 20,393 68, 764 8, 706 7,535 2,028 | 185,042 . 2,238 il
July.. 1,002 | 79,982 LI136 | 77,301 15814 | 78337 8, 358 3, 566 2,260 | 190,675 1,507 4195 $113
Auvgust........| 1,024 ’ 1,002 | 80,0731 13,650 | 79,172 7,837 5,145 2,416 |..........: 1,228 ool
September . y Lo2d| 9084220 1,142 85,384 19,980 | 98,004 810 | 210,408 | 1,534 1 5259 6 131
October......... S PPN MDD PR PSR S P P P j .......... 320 143
| ! .
1 End of month.

2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds at beginning of months (prices as of Jan. 1,
1920=100). Former calculations of securities prices published in the FEDERAL RESERVE BULLETIN were based on 25 stocks and 10 domestic bonds
only. The five additional foreign bonds are as follows: 4 per cent Austrian gold rentes; 5 per cent redeemable Mexican bonds (silver); 4 per cent
Turkish (Bagdad) bonds, Series I; 4% per cent redeemable Rumanian gold bonds of 1913; 4 per cent Hungarian gold rentes.

3 As of Sept. 18, 1920.

4 As of July 29, 1921.

5 As of Sept. 9, 1921,

6 As of Sept. 14, 1921.

JAPANESE FINANCIAL SITUATION.

{Amounts in millions of yen.)

Bank of Japan. Tokyo banks.
Tokyo
. Tokyo ban. Average
aﬁg‘gg& Loans | Note Specie [3SSociated clearings discouxglt
ment | 3.0 | dowa- | (oSG | Bamke, | Gotal L rate
deposits. . . o 1 (Tokyo
loans. the market).
month). i

1920, end of—* Per cent.
. 2,524 10. 99
2,190 10.95

2,139 ... ...

2,032 |..oo.....
2,013 10.33
2,143 9.71
2,502 9.23
2,442 | 9.16
2,506 | 9.03
2,670 8.91
T pul) aw
September 1. 111 S e[ 5%
L8 T N P PO S W7 1 SRR UM SO ’} ......

11In case of Tokyo banks, and note circulation and specie reserve of Bank of Japan, last day of month.
21t is generally understood that in recent years a certain portion of the reserve has been held abroad. Specie reserve figures do not include
bank’s own notes held in the bank.
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