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FEDERAL RESERVE NOTES AND CURRENCY EXPANSION.

On August 8 the following letter was sent
by the Governor of the Federal Reserve Board
to the Chairman of the Committee on Banking
and Currency of the United States Senate:

Dear Sir: The Federal Reserve Board ac-
knowledges receipt of your letter of the 5th
instant asking for an expression of its views as
to the advisability of legislation providing for
the gradual reduction of the currency in cir-
culation as proposed by Senate resolution 142.

The Board would suggest that in determining
whether or not legislation is necessary or desir-
able to regulate the volume of currency in cir-
culation, consideration be given to the various
forms of money which make up the sum total
of our volume of currency. A distinction
should also be drawn between the stock of
money in the country and the amount actually
in circulation. -

With respect to gold coin, gold certificates,
standard silver dollars, silver certificates, sub-
sidiary silver, and Treasury notes of 1890, the
Board assumecs that it is recognized that no
legislation is necessary.

The United States notes, or legal tenders,
which have remained at the fixed amount of
$346,681,016 since March 31, 1878, have not
been a disturbing factor since the passage of the
act of March 14, 1900.
serve of more than 45 per cent is now held

An adequate gold re-

against these notes, most of which are in the
form of small bills of $1, $2, and $5, deriomina-
tions. Notes of these denor’niha)tions " are
needed in the daily transactions of the public,
and were the United States notes to be retired,

obligations.

the issue of an equal volume of small bills in
some other form of currency would be neces-
sary. To effect the retirement of the United
States notes, funds would have to be with~
drawn from the Treasury to be supplied either
by taxation or by the sale of interest-bearing
The Board does not believe that
any legislation with respect to United States
notes is necessary or desirable at this time.
The national bank notes outstanding on
August 1, 1919, amounted to $658,118,555, a
reduction of nearly $60,000,000 since July 1,
1914. The greater part of these notes is
secured by United States 2 per cent bonds,
and provision has already been made in section

'18 of the Federal Reserve Act for their gradual

retirement.

‘Federal Reserve Bank notes, which are
secured by United States obligations and are
taxed just as national-bank notes are, have been
issued only to replace in part national-bank
notes retired and standard silver dollars melted
or broken up and sold as bullion under author-
ity of the act of April 23, 1918, known as the
Pittman Act. The issue of these notes has,
therefore, brought about no increase in the
circulating medium.

The amount of Federal Reserve notes out-
standing has increased from $357,239,000 on
April 1, 1917, to $2,504,753,000 on August 1,
1919. It appears, therefore, that -those who
see in the larger volume of circulation in the

‘nited States the prime cause of increéms}_ed
costs of living and who seek a remedy by a

forced contraction of the currency must have
699
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in mind the Federal Reserve note and section 16
of the Federal Reserve Act as amended June
21, 1917, which provides for its issue and
redemption.

In analyzing our present monetary situation,
and in considering the causes which have led
to the expansion of credits and note issues
during the war, we should not lose sight of some
of the developments of the prewar period and
of their effect upon credits and prices. Very
heavy purchases of supplies of all kinds were
made in this country by European belligerents
during the years 1915 and 1916, payment for
which involved the shipment to us of large
amounts of gold. The stock of gold in the
United States on July 1, 1914, was
$1,890,678,304. This amount increased stead-
ily until April, 1917, the date of our own entry
into the war, when it reached $3,088,904,808,
an increase of about $1,200,000,000. Bank
deposits likewise show a large increase, the net
deposits of national banks having risen from
$7,495,149,000 on June 30, 1914, to $10,489,-
217,000 on March 5, 1917, while the net de-
posits of all banks in the United States in-
creased from $17,996,150,000 in June, 1914, to
$24,891,218,000 in June, 1917. Net deposits
of national banks had further increased up to
May 12, 1919, to $11,718,095,000, and those
of all banks in June, 1918 (the latest date for
which figures are available), to $26,769,546,000.
Shortly after April 6, 1917, when the Congress
declared war, the Treasury began to sell bonds,
notes, and certificates in large amounts, result-
ing in a net increase in the public debt to
August 1, 1919, of $24,518,064,840.

On July 1, 1914, the total stock of money in
the United States, exclusive of that held by
the United States Treasury, was $3,419,168,368.
On April 1, 1917, the stock of money, estimated
on the same basis, was $4,702,130,941, an in-

crease of $1,282962573, of which increase
$883,481,028 was in gold.

On July 1, 1914, there were no Federal Re-
serve notes in existence, while on April 1, 1917,
there were outstanding $357,239,000.

The amendment to the Federal Reserve Act
approved June 21, 1917, changed substantially
the original reserve requirements for member
banks and provided that their entire lawful
reserve should be carried with the Federal
Reserve Banks. This same amendment author-
ized the Federal Reserve Banks to exchange
Federal Reserve notes for gold. The result of
these two changes in the law was to transfer
immediately large sums of gold from the vaults
of the member and nonmember banks and from
general circulation to the Federal Reserve
Banks, and this caused a change in the tethods
of accounting for gold by the Federal Reserve
Banks and Federal Reserve agents.

In order to avoid confusion in determining
the volume of money in actual circulation, it is
necessary to distinguish between tables show-
ing the total stock of money in the country
and tables showing the circulation outside of the
Treasury and Federal Reserve agents’ vaults,
and to limit our view to amounts held by mem-
ber and nonmember banks and the public,
which are exclusive of amounts on hand at
Federal Reserve Banks, held by Federal Re-
serve agents, and held in the Treasury.

The reserve money held by or for the Federal
Reserve Banks serves, of course, as a basis for
credit, but it forms no part of the currency in
circulation. Upon this basis the amount of
money in circulation on July 1, 1914 (there
being no Federal Reserve Banks in operation at
that time), was $3,419,168,368, made up as
follows: Gold coin and certificates, $1,649,-
775,803; silver dollars and silver certificates,
including Treasury notes of 1890, $552,203,610;
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all other currency, $1,217,188,955, being circu-
lation per capita, $34.53.

The corresponding amounts of money in
circulation on April 1, 1917, December 1, 1918,
and August 1, 1919, are shown in the following
table: '

Amount of money outside the Treasury and Federal Reserve

banks.
Apr. 1, 1917, | Dee. 1, 1918. | Aug. 1, 1919,
Gold coin and certificates. ..“Sl, 989,152,000 | 3861, 243,000 | $728,046, 000
Silver dollars and silver cer-
tificates (including Treas-
ury notes of 1890)......... 532,700,000 | 372,489,000 | 241, 505, 000
Federal Reserve notes......| 357,239,000 {2, 607,445,000 |2, 504, 753,000
Federal Reserve bank notes. 3,170,000 87,737,000 | 166,289, 000
All other currency.......... 1,218, 715,000 |1, 201, 069, 000 |1,156, 297, 000
Total...veoeneennns... 4,100, 976,000 {5,129, 985,000 (4, 796, 890, 0600
Amount per capita outside
the Treasury and the
Federal Reserve hanks. .. 37.88 48.13 45.16

Assuming that the date, December 1, 1918,
marks the beginning of the postwar period, the
table shows changes during this period up to
August 1, 1919, as follows: Gold coin and cer-
tificates in circulation decreased $133,199,000;
silver dollars and silver certificates, including
Treasury notes of 1890, decreased $130,984,000;

Federal reserve notes decreased $102,692,000;.

Federal reserve bank mnotes increased $78,-
552,000; all other currency decreased $44,-
772,000, being a net decrease in circulation for
the postwar period of $333,095,000, or $2.97
per capita.

In considering the question of currency in
circulation, there should be taken into account
the various factors which have entered into the
demand for currency, among which are: The
gradual enlargement of payrolls, both as to the
number of workers and amount paid to each;
the effect of higher wages upon deposits in
banks and upon the amounts of money carried
by shopkeepers in their tills and by individuals
in their pockets; the amounts of money locked
up or carried on their persons by workmen who
have been receiving high wages and who,

especially in the case of ignorant foreigners,
are unwilling to deposit their savings in banks
or to invest in Government bonds; the amount
of money carried away by workmen returning
to their homes in foreign countries; and the
fact that the circulating media of the Philip-
pine Islands, Hawaii, Cuba, Porto Rico, Santo
Domingo, Haiti, Honduras, Panama, and in
part, Mexico, include United States paper
currency and subsidiary silver. The amounts
required in these countries, most of which are
very prosperous, have greatly increased in
the last few years.

The total foreign circulation of United States
currency cannot be stated accurately, but is
estimated to be at least $150,000,000.

The difficulty, indeed the impossibility, of
keeping in circulation an excessive volume of
Federal Reserve notes should be understood.
The issue of these notes has been carefully
safeguarded by the Federal Reserve Act, and
ample provision has been made for their re-
demption. Federal Reserve notes are redeem-
able in gold; they cannot be forced into circu-
lation in payment of the expenses of the
Government, or for any other purpose, as they
can be issued only in exchange for gold or
against a deposit of negotiable paper growing
out of a legitimate commercial transaction,
plus the required gold reserve of not less than
40 per cent. Upon payment of commercial
paper which has been deposited to secure
Federal reserve notes, there results either an
immediate return of an equal amount of notes
to the bank, or an automatic increase in the
percentage of gold reserve available for their
redemption. Federal Reserve notes are not
legal tender, nor do they count as reserve
money for member banks, They are issued
only as a need for them develops, and as they
become redundant in any locality they are
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returned to the Treasury at Washington, or-to
a Federal Reserve bank for redemption.. Thus
there cannot at any time be more Federal
Reserve notes in circulation than the needs of
the country at the present level of prices re-
quire; and as the need abates the volume of
notes outstanding will be correspondingly re-
duced through redemption. The increased
volume of Federal reserve notes in circulation
during the past three years, in so far as it is

not the result of direct exchanges for gold and
gold certificates which have been withdrawn
from circulation, is the effect of advancing|

wages and prices, and not their cause.

~ There has undoubtedly taken place during
the last two years a certain amount of credit
‘expansion which, under the circumstances
connected with our war financing, was inevita-
ble, but this will be corrected as the securities
issued by the United States Government for
war purposes are gradually absorbed by inves-
tors. This credit expansion is equal to the
difference between the total of the war expendi-
tures of the Government on the one hand,
and on the othér the total amounts raised by
the Government through taxation and by the
sale of its obligations so far as paid for out of
savings. - No reliable estimate can be made. of
this difference, which must be gradually
absorbed through future savings for the reason
that banks are lending and will always lend
freely on Government bonds as collateral.

" The principal cause of the advance of prices
before and during the war was the urgent need
of the Governments of the allied world for goods
of all kinds for quick delivery in large volume,
and the competition of this buying by Govern-
ments with purchases by private individuals
who failed to contract their expenditures at a

rate commensurate with the growing expendi- |

tures of these Governments. In the post-war

period, through which we are now passing, the
country has experienced rising prices owing, in
part, to a general relaxation of the war-time
régime of personal economy, resulting in an
increased demand for commodities by indi-
viduals who restricted their purchases during
the war but who are now buying in competition
with export demand. In addition, accrued in-
comes and increased wages have led to heavy
demands for commodities not of prime neces-
sity, which have resulted in diverting labor and
material from essentials to nonessentials.

The Federal Reserve Board believes that
any currency legislation at this time is unneces-

sary and undesirable, and would suggest that,

whether viewed from an economic or financial
standpoint, the remedy for the present situa-
tion is the same, namely, to work and to save;
to work regularly and efficiently in order to
produce and distribute the largest possible
volume of commodities ; and to exercise reason-
able economies in order that money, goods,
and services may be devoted primarily to the
liquidation of debt and to the satisfaction of
the demand for necessities, rather than to in-
dulgence in extravagances or the gratification
of a desire for luxuries. The war is over—in a
military sense—and while the bills have been
settled by loans to the Government, these
obligations, so far as they are carried by the
banks, must be absorbed before the war
chapter of the financial history of the country
can be closed. '

Very truly, yours,
W. P. G. Harping,
’ Governor.

Hon. Gro. P. McLEaN,
Chairman Committee on
Banking and Currency,
United States Senate.
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REVIEW OF THE MONTH.

Public debt operations during the month of

Financialopera- July dealt mainly with the re-
tions during July. dJemption of outstanding bal-
ances of three series of Treasury certificates
issued in anticipation of the Victory loan and
the issuance of three tax certificate series, of
which two are to be taken up on September 15
and December 15 of the present year, when
the last two installments on the income and
war profit taxes are due, and the third on
March 15, 1920, the expected date of the first
installment of next year’s income taxes. On
July 15 a 10 per cent installment payment of
the Victory loan fell due and yielded approxi-
mately 425 millions. These operations re-

sulted in & congiderable reduction of the float- |

ing debt as represented by the amount of
outstanding Treasury certificates issued in an-
ticipation of the Victory loan. The amount of
these certificates outstanding on July 22 is
stated by the Secretary of the Treasury as
$1,394,777,500, to which should be added a
total of $1,875,437,500 of tax certificates issued
since June.

On July 25 the announcement was made that
beginning August 1, 1919, the Treasury would
resume the issue, at semimonthly intervals, of
loan certificates of five months’ maturity. The
minimum amounts for August and September
were to be 500 millions each, and during the
balance of the calendar year about half of that
amount. This would mean the issue during
the remaining five months of the present year
of certificates to the amount of about 3,500
millions. During the same period the floating
debt is to be reduced by the redemption of
$2,997,540,500 of loan and tax certificates, so
that by the end of the calendar year the ex-
pected increase of the public debt from these
operations would be $502,459,500. The Secre-
tary of the Treasury reiterates his former an-
nouncement that no further Liberty loans are
in contemplation, but that whatever funding
operations might be found desirable would take
the form of short-term note issues, “in moder-

128746—19—-2

‘American dollar.

ate amounts, at convement 1ntervals, when.
market conditions are favorable, and. upon

‘terms advantageous to the Government.”

During the early part. of the month a further

Decline in for- - décline in the rates of exchange
eign exchange on leadmg European markets
rates. ~ took place. On July 17 ster-
ling went aslow as $4.275, francs to 7.22 Aand
lire to 8.80 per dollar. Sterling quotations on
that date were the lowest recorded in the New
York market and compare with $4.50, the low
level reached in September, 1915, shortly be-
fore the flotation of the Anglo-French loan of
$500,000,000. The general drop, moreover,
affects also, though to a lesser extent, the
neutral European exchanges, pesetas, for ex-
ample, for the first time since the war, quoting
below par. Since the removal of the gold
embargo there has been an almost steady im-
provement in the exchange position of the
Our currency commands at
present a premium in all European markets,
while some of the neutral currencies, notably
those of Denmark and Switzerland, are quoted
in New York at rates of discount almost as
great as the British pound. The following
table showing quotations of exchange on the
leading European markets for the month gives
some idea of the wide fluctuations which are
characteristic of the exchange market during
the most recent period: v

Cable rates. Par. : High, Low.
SERIlIDE. . o eeeeneeean e inaanne 4.8665 | 450125 | 4.275
I‘rancs(Pans) ............... 518 | 6.38 7.832
51 ¢ SR 518 7.8 8.80
Florins.......... .402 ;.39 .37375
Pesetas..coooneieiannns 2193 ¢ (1983 .19
Franes (Zurich)....... 5.18 | 5.39 5.76
Kronor (Stockholm)...... . .268 L2573 2415
Kroner (Denmark)...eeeeeennneeennn... . 268 | 2360 22
Substantial liquidation of Treasury certifi-

‘cates and war paper, and more
than corresponding increases in
other loans and investments,
account for some of the more important changes
in the condition of member banks in the larger
cities between June 20 and July 18. A some-

The banking
situation.
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what similar development is shown by the
Federal Reserve Banks, which report nef
liquidation for the same period of 42.2 millions
of war paper, as against net increases of 32.8
millions in other discounts and of 97.7 millions
in acceptances bought in the open market.

It is apparent that an increasing proportion
of acceptances negotiated in the New York
market is finding its way into the portfolios of
the Federal Reserve Banks. On July 25 the
Federal Reserve Banks’ acceptance holdings
were in excess of 375 millions, which is the
largest total shown during the present year and
more than 100 millions above the June 18 total.
On the same date their holdings of discounted
bills, other than war paper, stood at 251.4
millions, making an increase of 36.9 millions
over the June 20 total, while the amount of
war paper on hand, 1,616.2 millions, was
slightly below the June 18 figure.

Gold reserves of the Federal Reserve Banks
on July 25 stood at 2,095.2 millions, or 106.6
millions less than on June 6, the Friday pre-
ceding the removal of the gold embargo.
Export withdrawals of gold from the Federal
Reserve Banks were somewhat larger, as the
banks gained some gold during the period,
chiefly through Government deposits.

Net deposits of the Federal Reserve Banks
fluctuated within moderate limits and on July
25 stood at 1,796.5 millions, as against 1,771.3
millions on June 20. The same is true of
Federal Reserve note circulation, which on
July 25 aggregated 2,504.5 millions, or 16.2
millions above the June 20 total. As a result
largely of the reduction of gold holdings the re-
serve ratio of the Federal Reserve Banks shows
a decline during the period from 52.5 to 50.2
per cent.

During the month ending July 10 the net
outward movement of gold was
$91,472,000, as compared with
a net inward movement of
$19,149,000 for the month ending June 10.

The gain in the country’s stock of gold since
August 1, 1914, was $1,009,547,000, as may be
seen from the following exhibit:

Gold imporis
and exports.

| amounting to

{In thousands of dollars; i. e., 000 omitted.}

Excess of
. imports
Imports. | Exports. over ex.
ports.

Aug.1toDec. 31,1914 ... ...... 23,253 104,972 181,719
Jan. 1to Dee. 31,1915............. 451,955 .31,426 420, 529
Jan. 1 to Dec. 31, 1916.. ... 685, 745 153,793 529,952
Jan. 1 to Dec. 31, 1917.. 553,713 372,171 181, 542
Jan. 1 to Dec. 31, 1918.. ; 61,950 40, 848 21,102
Jan. 1 to July 10,1919........ ‘ 50,984 112,843 161,859
Total. e ooeeeeereeaeness l 1,827,600 | 818,043 | 1,000,547

1 Excess of exports over imports.

Of the gold imports for the monthly period,
$6,081,314, $5,366,481 are
credited to Canada, the remainder coming
largely from Mexico and the Dutch East Indies.
Gold exports, following the removal of the gold
embargo on June 7, proceeded on a large scale
and for the monthly period ending July 10
amounted to $98,441,384. Of the total ex-
ports $32,460,000 was consigned to Argentina,
$25,850,000 to Spain, $17,024,000 to Japan,
and $7,405,000 to Uruguay, the remainder
being shipped principally to Venezuela, Hong-

‘kong, Peru, and Bolivia.

During the past month various proposed

Pending omendments to the Federal
amendments to Reserve Act and the National
the bankinglaws. gy 1ing Act, which are of in-
terest to member banks, have been introduced
in either the Senate or the House of Repre-
sentatives and are now pending before Congress.

On July 17, 1919, a bill to amend the pro-
visions of sections 5200 and 5202 of the Re-
vised Statutes was introduced in the House
(H. R. 7478) and that bill, which is printed on
page 730 of this BuLLETIN, makes a partial
definition of the term bills of exchange drawn
against actually existing values, so -as specifi-
cally to include in that term drafts, bills of
exchange, and demand obligations secured by
shipping documents and all bankers’ accept-
ances of the kinds described in section 13 of the
Federal Reserve Act. The amendment also
excepts from the limitations of section 5200,
under certain circumstances, notes secured
by shipping documents conveying or securing
title covering readily marketable nonperish-
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able staples, including live stock. It is pro-
vided, however, that the aggregate liability
to any one person, company, firm, or corpora-
tion for money borrowed, including the lia-
bility on notes of the kinds described above,
shall not exceed at any one time 25 per cent of
the banks’ paid-in capital and surplus. The
bill also amends section 5202 of the Revised
Statutes by providing that the “liability
created by the indorsement of accepted bills of
exchange payable abroad actually owned by
the indorsing bank and discounted at home or
abroad” shall not be included in the 100 per
cent limitation on the amount for which any
national banking association shall at any time
be indebted or in any way liable.

Senate bill 2395*, which was passed by the
Senate on July 14, 1919, has, with certain
minor amendments, been favorably reported
by the House Committec on Banking and Cur-
rency. This bill authorizes any national bank,
until January 21, 1921, without regard to the
amount of its capital and surplus, to invest not
exceeding 5 per cent of its capital and surplus in
the stock of corporations chartered under the
laws of the United States or of any State
principally engaged in such phases of interna-
tional or foreign financial operations as may
be necessary to facilitate exports from the
United States. Under the terms of section 25
of the Federal Reserve Act, as at present in
force, certain national banks may invest in the
capital stock of corporations engaged prin-
cipally in international or foreign banking.
The purpose of the amendment under dis-
cussion is to enable national banks to invest
in the stock of corporations whose business is
more that of an investment company than
that of a commercial banking institution. It
is believed that this amendment will foster the
incorporation of institutions to engage prin-
cipally in the making of long-term loans in
those countries which because of the éxtraordi-

1 See text on pages 729 and 730.

nary war conditions are unable at the present
time to finance the purchase of goods from
the United States by means of the ordinary
commercial credits.

In order to carry out more completely the
general purposes of section 25 of the Federal
Reserve Act, a bill (S. 2472) printed on pages 728
and 729 of this BuLLeTin has been reported
favorably by the Senate Committee on Banking
and Currency. Thisbill amendssection 25 of the
act by the addition of subsection (a) the pur-
pose of which is to provide for the Federal incor-
poration of institutions to engage principally in
international or foreign banking or other
financial operations. This bill, in short, pro-
vides for the incorporation under Federal
statute of institutions to engage principally
either in international or foreign commercial
banking or in other international or foreign
financial operations. If enacted it will pro-
vide for the Federal incorporation of both
classes of institutions in which section 25, as it
is proposed to be amended, authorizes national
banks to invest.

The Federal Reserve Board on July 2 an-
nounced the resignation of Mr.
James K. Zunts as chairman
and member of the board of
directors of the New Orleans branch of the
Federal Reserve Bank of Atlanta. Mr. P. H.
Saunders, president of the Commercial Trust
Savings Bank, New Orleans, who is a director
of the New Orleans branch, has been appointed
chairman of the board, and Mr. L. M. Pool,
president of the Marine Bank & Trust Co., has
been appointed a director to fill the vacancy in
the board caused by theresignation of Mr. Zunts.

On July 16 the Federal Reserve Board an-
nounced the appointment of Mr. Harrisqen
Nesbit, president of the Bank of Pittsburgh,
N. A., Pittsburgh, Pa., as a director of the
Pittsburgh branch of the Federal Reserve
Bank of Cleveland, to succeed Mr. T. Hart
Given, deceased.

Directors of
branch banks.
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BUSINESS AND FINANCIAL CONDITIONS DURING JULY, 1919.

During the month of July confidence in the
continuation of business activity has been
maintained and a further expansion in many
lines of industry is noted. The volume of
trade, both wholesale and retail, has con-
tinued to grow, and there has been increased
activity in some of the basic industries. Com-
plaints of a shortage of raw materials are
heard, however, in different fields in which
activity is most pronounced and there is fear of
an impending shortage of labor. The labor
situation assumed particular prominence at the
close of the month, when the railway employees
drew attention to the increased cost of living,
and in connection therewith presented a plan
for the future operation of the railroads. The
agricultural outlook on the whole is favorable,
although indications point to a much shorter
cotton crop than forecast earlier in the summer.
Speculation, which had assumed large propor-
tions during the month of June, abated some-
what toward the close of that month, but again
resumed its upward course in July and both
industrial and railroad shares attained higher
price levels. On the whole, the general indus-
trial situation is favorable, and prospects are
bright for continued business activity in
leading lines.

It is stated in district No. 1 that ‘‘there is
apparently no abatement in the general indus-
trial activity in the New England district.
The raw material market and the labor unrest
have made the problem which our manufac-
turers face increasingly difficult.” In dis-
trict No. 2 ‘“‘commercial activity which com-
monly reaches its climax in May has been con-
tinued into the early summer,” and a generally
favorable outlook is noted. In district No. 3
‘““the general business situation continues to
show an increasing demand for merchandise at
advancing prices, and fundamental industries
operating on a larger scale,” but the abnor-
mally high prices prevailing are viewed with
disquietude. In district No. 4 the continued

optimistic view is based upon favorable con-
ditions prevailing in the steel industry and in
agriculture, although the present high price
level remains a disturbing element. From
district No. 5 it is reported that ‘the rising
tide of activity continues in all lines and con-
fidence in the general stability of business
may be regarded as reestablished.” Reports
from all parts of district No. 6 indicate “prac-
tically all lines of business increasingly active,”
although it is stated that the agricultural
outlook, especially as regards cotton, is not
as encouraging as a month ago. In district
No. 7, while merchandising and manufactur-
ing are active, there has developed ‘‘a rather
decided feeling of labor unrest, especially in
Chicago.” In district No. 8 the business
situation continues excellent, ‘‘wholesalers and
retailers in most lines are doing an active, in
some cases a record, business. There are
complaints of difficulty in obtaining raw
materials and skilled labor.” The whole situ-
ation in district No. 9 is summed up as ‘‘good,
although there are some discouraging spots in
the district.” In district No. 10 ‘“the business
and industrial activity”’ which prevailed in
the month of June is extending through July
and there is no indication of a slowing down of
this activity for many weeks or months to
come. In district No. 11 there has been
“practically no summer dullness in trade and
financial cireles this year; this unusual condi-
tion being attributable largely to the petroleum
industry, which has exerted a very favorable
influence on trade.” In district No. 12 July
estimates of agricultural production areslightly
below June figures, while ‘‘industrial activity
is increasing.”

No recession in commodity prices from the
high price levels which had been reached the
previous month is noted, but instead further
increases in many lines have occurred. In
many districts the high prices now prevailing
have not served to check demand, but the pos-
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sibility of obtaining goods seems to be of greater
moment to the buyer than the price fixed. On
the other hand, the very great price increases
which have taken place in certain lines have
made buyers more cautious, care being taken
not to unduly increase stocks acquired at the
present price level for fear that a decline in
prices should occur. In general, however,
there is a disposition to accept present price
levels and to expect a continuation of the pre-
vailing level for some time to come. The
general index of the Bureau of Labor Statistics
stands at 206 for the month of June, as com-
pared with 207 for the month of May. The
index number for the group of producers’
goods has increased from 189 to 197, while
decreases are shown in both the index num-
bers for the groups of consumers’ goods and of
raw materials, from 215 to 212 and from 203 to
201, respectively. Among the subgroups in-
cluded under the head of raw materials, the
index number for farm products has decreased
from 254 to 251, and for animal products from
223 to 213, while the index number for forest
products shows an increase from 146 to 154
and for mineral products from 169 to 170.

The agricultural outlook, on the whole, con-
tinues promising. There has been further
decrease in the earlier estimates of the wheat
crop, but the condition of corn has improved.
While the prospects for wheat in Montana and
western North and South Dakota are ‘‘dis-
couraging,”’ east of the Missouri River condi-
tions are reported to be ‘‘just the reverse.” In
district No. 10 ‘‘the condition of corn is still
above normal’’ and great improvement has
been made since the earlier estimates, although
the acreage has been decreased from last year.
Wheat prices are slightly above the guaranteed
minimum. In district No. 7 corn is reported
in good condition, but a decreased yield of
wheat is indicated, due both to rust and
adverse weather conditions. Corn in district
No. 6 has suffered from an excess of rain, but
in Texas ‘‘the yield of small grains promises to
be the largest in the history of the district.”
On the Pacific coast unfavorable weather has

adversely affected the previous estimates for
wheat and barley, although oats are in good
condition throughout the section. From cer-
tain districts it is reported that wheat which
has been harvested shows an unusually low
yield per acre, due to the lack of matured
grain. -
An increased acreage of tobacco is reported
both in Kentucky and elsewhere, and the out-
look is promising. Fruit crops on the Pacific
coast are reported in good condition. Cotton
acreage is smaller than last year and the yield
which had promised to be extremely favorable
now appears to be below normal. Throughout
the cotton belt the crop has been damaged by
rains, and the boll weevilis reported active. A
lack of labor is also noted and considerable
acreage has been abandoned. This decreased
output is, however, offset from the point of
view of the grower by the material advance in
the price of cotton which has occurred, owing to
the fact that both domestic and foreign con-
sumers to a large extent ‘‘have subordinated
the cost of the raw material to the question of
getting it.”’ It is reported from the Kansas
City district that interest is being manifested
in flour made from the new crop, and good
business is expected, although purchasing is
somewhat delayed. Flour production during
June, as reported by the United States Grain
Corporation, was 7,130,000 barrels, as com-
pared with 10,738,000 barrels during May.
Receipts of cattle during June have decreased
from the May figures, being 1,122,782 head, as
compared with 1,262,065 during May and
1,292,505 during June, 1918, the respective
index numbers being 111, 125, and 128. Re-
ceipts of hogs continue about stable, being
3,061,838 during June, as compared with 3,049,-
223 during May, and 2,369,501 during June,
1918, the respective index numbers being 139,
139, and 108. Receipts of sheep show a con-
siderable increase, being 1,116,003 during June,
corresponding to an index number of 82, as
compared with 934,613, corresponding to an
index number of 68, during May, and 889,040,
corresponding to an index number of 65, dur-



708

FEDERAL RESERVE BULLETIN.

AvcusTt 1,1919.

ing June, 1918. While the price of cattle has
continued to decline, the price of hogs has
moved steadily upward. It is reported from
the Kansas City district that the price of hogs
has increased each month this year at the six
principal markets in the district, the price on
July 14 being $22.45, or $5.20 per hundred-
weight higher than a year ago.

In iron and steel it is felt that the tide has
now definitely turned. The well-known in-
dices in the industry all point to better con-
ditions. Pig-iron production has increased
from 2,108,056 tons during May to 2,114,863
tons during June, the index number for each
month being 91. Steel ingot production has
increased from 1,929,024 tons during May, cor-
responding to an index number of 80, to 2,219,-
219 tons during June, corresponding to an in-
dex number of 92, while the unfilled orders of
the United States Steel Corporation at the
close of June were 4,892,855 tons, as compared
with 4,282,310 tons at the close of May, the re-
spective index numbers being 93 and 81. The
steel industry is now reported to be operating
at from 70 to 75 per cent of capacity. Reports
from the Pittsburgh district show that condi-
tions are improving steadily and “it is an as-
sured fact that a distinct gain has been made.”
In the Birmingham district it is reported that
‘“‘inquiries are brisk in the pig-iron market.”

Prices appear to havebeen stabilized, some in-
conspicuous concessions being reported only in
plates and sheets, although it is stated that the
independent producers favor increased prices.
The chief activity is in lapweld tubes, due to the
increased oil and gas field operations, sheets,
wire, bars, and tin plates. On the other hand,
some of the heavier lines are still lagging, plates,
rails, and shapes in particular, owing to small
railroad purchases and absence of demand from
shipyards. Demands from automobile and
agricultural implement manufacturers are stat-
ed to be heavy, while increased bookings of
structural steel are reported with the expan-
sion in the building trade. Pig-iron sales in
June in the Pittsburgh district were the heavi-
est since the armistice. An increase in the ex-
port demand is noted, Japan being in the mar-

ket for considerable quantities of rails and ship
plates. Attention is being given in the Pitts-
burgh district to a possible shortage of labor,
due to continued heavy emigration of foreign-
born workers.

Some improvement in the fuel situation is
noted. Production of bituminous coal during
June was 36,806,000 tons, as compared with
37,547,000 tons in May, the respective index
numbers being 99 and 101. While figures for
both months show an increase over the April
figures, they are still substantially below the
output a year ago, the figure for June, 1918,
having been 57,757,224 tons, corresponding to
an index number of 140. Warnings of an im-
pending coal shortage have been issued re-
peatedly, and consumers are being urged to
“buy now.” Several reasons have been as-
signed for the shortage. It is believed that the
emigration of foreign-born workers will con-
tinue, and added thereto is the possibility of a
car shortage. On the other hand, an increased
export demand is looked for, due to the ex-
pected shortage of coal production in England
and some of the other European countries. It
is reported from district No. 3 that ““bitumi-
nous and anthracite coal have both been in
much larger demand during the past month
than for some time heretofore,” and that “high
grade bituminous coal is very difficult to se-
cure.” Prices of hoth bituminous and anthra-
cite coal have risen to levels beyond the former
prices of the United States Fuel Administra-
tion. Anthracite coal production during June
was slightly less than during May, being
5,619,519 tons, as compared with 5,711,915
tons, the respective index numbers being 100
and 101. The output of heehive coke in-
creased slightly, from 1,135,840 tons during
May to 1,170,752 tons during June. Greater
activity is anticipated for the second half year,
and increases in the prices of certain grades
are noted.

The copper market has continued to improve,
prices moving steadily upward, although it is
stated that sales of copper by American pro-
ducers during June were not quite so large as
during May. The greateripartiof the Govern-
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ment surplus which had threatened to be a
drag on the market for many months has, how-4
ever, been disposed of. Several large deals
have been reported in the Tenth Federal Re-
serve District, involving extensive silver-
producing properties, which should result in an
increased production of that metal in a few
months. From now on greater productive
activity is anticipated as the result of pre-
vailing high prices. Zinc ores in the Joplin
market rose appreciably in price during the
month of June, owing, it is reported, in part to
diminished output and increasing demand, also
to the fact that the surplus stock in the district
is held in strong hands. Lead ores have likewise
shown a decided improvement in price. A
shortage of production in the Joplin district is
reported, due to the large number of miners
working in the harvest at the high wages which
farmers offer.

Manufacturing continues active. From New
England it is reported that the demand for
cotton goods is extremely heavy, especially for
the fancy lincs, and marked advances in price
have oceurred. Many mills are oversold and
are declining future business, owing to uncer-
tainty regarding suflicient supply of long staple
cotton, also because of the shortage of skilled
labor. XExport orders are reported to be large.
Many foreign customers have been unable to
obtain merchandisec because manufacturers
have been obliged to allocate their shipments in
an efloré to meet present requirements. From
Philadelphia it is reported that activity in the
cotton-yarn market is increasing and that
prices are constantly rising.

Raw wool continues in very strong demand,
especially fine wools. Relief from present
high prices is not expected until the trans-
portation situation is such as to render foreign
stocks available. The western clip has been
selling much earlier than usual, and prices
have been very high. A strong demand exists
for fine worsted yarns, and price increases are
noted. Woolen mills in district No. 1 are
operating to capacity. Manufacturers of men’s
wear goods are largely oversold for the heavy-

weight season, and the lightweight season is

correspondingly shortened, some mills showing
no goods for that season. Heavy sales of
underwear at increased prices are reported,
and manufacturers of high-grade hosiery are
largely sold up, although the interest in low-
end hosiery is still relatively small. Prices
of raw silk continue to rise and large sales of
finished goods are noted.

The demand for leather continues to in-
crease, and prices likewise move upward.
With the removal of foreign import restrictions
an increased export is anticipated. Prices of
hides have continued to rise, the prices for
some classes at Chicago on July 11 being almost
double those prevailing in the beginning of
April. Shoe manufacturers in New England
are producing at capacity, and sales exceed
those of the same period last year. Factories
in district No. 3 are being offered more busi-
ness than can be handled. In certain sec-
tions it is reported that there is not the
usual summer lull in production. Opinion
prevails in certain quarters that shoes for next
season will be sold at a considerable advance
over present prices.

Automobile production continues in many
plants at high levels, although it is stated in
district No. 4 that ‘‘comparatively few firms
have reached their prewar basis’’ of production.
The hardware and furniture industries are
reported to be active. Meltings of refined
sugar are considerably in excess of receipts of
raw sugar, and exportation of refined sugar has
been discontinued in order to remedy local
shortages which have developed at several
places.

Retail trade has continued active in spite of
present high prices, and one of the principal
complaints of merchants is their inability to
obtain goods from jobbers and manufacturers.
Demand for the better grades of merchandise
continues. In district No. 11, however, ‘it is
fully expected in. some quarters that the
individual consumer will not buy freely this fall
until the prospect of price reduction is settled
one way or another. It has firmly become a
conviction that prices must come down.”
In district No. 7 the labor unrest prevailing is
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declared to be ““an outcropping of the effect
of the continued high cost of living.” '

The revival in building has continued. Ex-
pectation of lower costs, both for materials
and for labor, has disappeared and builders
are looking to higher rents to make up for the
increased costs. In several districts a shortage
of labor is faced. Considerable advances have
occurred in the prices of various classes of
lumber as the heavy demand has continued,
Shipments exceed production in many sec-
tions, and stocks are consequently decreasing.
An increase in the demand for paint and var-
nish is also noted. In several districts per-
mits issued in June are less in number and
value than for May, but this is a customary
seasonal phenomenon and actual construction
is increasing. In New England, while building
has increased considerably for the first six
months of the year, the increase in construc-
tion apparently has not equaled that reported
for other sections. In New York the supply
of buildings is far short of requirements. In
Chicago the building industry has been ham-
pered during the present month by labor
troubles. In the Kansas City district efforts
to meet the housing demands have barely
started, although great activity is reported in
the construction of commercial, school, and
public buildings. In the Southwest there is
“still plenty of room for improvement.”
Considerable sales of city real estate and of
farm lands are reported in various districts
and prices have advanced, in some sections
reaching the highest point ever recorded.

The unemployment specter which threatened
several months ago has disappeared. Instead
there are now indications of demand outrun-
ning supply in certain sections and for certain
classes of labor. Farm hands are reported to
be scarce in several districts, although a surplus
is indicated in Minneapolis. A scarcity of
unskilled labor threatens in:the building trades
and in the steel and coal industries, due in
considerable measure to the exodus of foreign-
born workers. It is expected that 35,000 will
have departed from Cleveland alone before the
close of the year. A shortage of skilled labor

is also noted in some districts. At the close of
[ the month the problem of the high cost of living
attracted widespread attention, and govern-
mental action with a view to lowering prices
is being considered. Wages in certain lines
continue to advance and a considerable num-
ber of labor disputes are reported centering
upon this issue. In Chicago ‘““a rather pro-
nounced feeling of labor unrest’” has developed,
involving both skilled and unskilled labor.
Strikes have occurred in some of the largest
plants in the city, and the traction employees
have recently struck in an effort to obtain
higher wages. The demands of the carpen-
ters’ union resulted in a lockout operative July
18, which affected directly and indirectly up-
ward of 100,000 men, and demands for in-
creased pay have also been presented by
miners in the Indiana coal fields. “Eastern
Massachusetts has probably been more affected
by unsettled labor conditions than at any
previous time.” In New York the chief diffi-
culty was the recently settled seamen’s strike,
which threatened to tie up coastwise shipping,
and even to extend to the trans-Atlantic trade.
At the close of the month attention was cen-
tered upon the movement among the railway
employees, who pointed out the difficulties
arising from the high cost of living, and in
connection therewith presented a plan for the
future operation of the railroads.

Official figures for the month of June show
an export balance of $625,000,000, as com-
pared with $277,000,000 for the month of May.
Export trade in many lines is reported to be
increasing and keen interest is displayed by
small as well as by large houses. The recently
demonstrated ability of American steel manu-
facturers to compete successfully for several
foreign contracts has afforded much encour-
agement. The removal of restrictions by the
War Trade Board, as well as by several of the
principal European countries, will pave the
way for a return to normal conditions. In
certain lines, such as machinery and tools,
foreign orders have served to tide over a period
in which there has been lack of domestic de-
mand, while in others, notably cotton goods,
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inability to supply current domestic needs has
resulted in some cases in a refusal of foreign
orders. Improvement in the shipping situa-
tion continues, although it appeared at one
time that the seamen’s strike in New York
might seriously hamper foreign trade expan-
sion. The shipping factor is of importance
also in connection with the shortage of raw
materials in certain lines, notably hides and
wool, and efforts are being made through the
allocation of shipping to remedy the situation
as far as possible.

After a temporary recession late in June,
speculation has again continued at an extraor-
dinarily high level,bothin New York and else-
where. An investment demand, however, has
revealed itself and an unusual amount of
stocks is reported to have been taken from the
market, the consequent decrease in supply re-
sulting in further increase in prices in the face
of continued demand. Call money has con-
tinued to fluctuate greatly and has been quoted
as high as 20 per cent on mixed collateral, the
highest rates for such loans since November,
1912. The Board’s figures of the volume of
check transactions continue at the high level
noted for the month of June. Interest rates
are reported firm in practically all centers.
Acceptances continue in light demand, the
holdings of dealers in New York showing in-
creases. Sevoral plans for the use of accept-
ances in moving certain crops have, however,
been proposed. In Cleveland it is noted that
‘‘smaller country banks are beginning to buy
bank acceptances as an investment for tem-
porary funds. In the middle of July rates

for sterling, francs, and lire broke sharply,!

sterling being quoted on July 17 at 4.2675.
Bankers are watching the situation with
interest. The banking situation continues
to be regarded as sound, credit and collection
conditions are very good, and failures con-
tinue to be unprecedentedly small and few.

SPECIAL REPORTS.
REPORTED BY DISTRICT NO. 1.

Wool.—Since the suspension of Government
wool auctions, methods of doing business in this
line have returned to almost normal. The de-

128746—19——3

_exists.

mand for wool, however, is in excess of normal,
with mills buying all fine wool obtainable.
These heavy purchases of fine wool, which
seem to be for current needs only, have caused
prices to advance further and would indicate
an ever-growing shortage in this grade of wool.
Rolief from these high prices can not be ex-
pected until the Australian markets are open
to the world and sufficient transportation be-
comes available. The medium grades of wool
are in somewhat greater demand with large
supplies available, which tends to prevent
such rapid advances in prices as occurred in the
case of the fine wool. The western clip has
been moved at prices considerably in advance
of those anticipated early this spring. This
clip probably will exceed by an appreciable
amount that of last year.

Woolen mills could not be in a better posi-
tion. Without notable exception they are
operating to capacity, which is somewhat
limited on account of the difficulty in obtaining
skilled help. The mills are endeavoring to
make samples for next season’s goods from
medium, grades of wool which are more readily
available than fine wool. Government orders
have been reduced to a negligible percentage
of the total production. Even with the entire
capacity used for commercial needs, the de-
mand is in excess of the output.

Cotton.—Cotton mills are oversold and many
are declining business for the future, owing
largely to the great uncertainty of not being

-able to obtain sufficient long-staple cotton.

In general, the mills wait until they have ac-
tually purchased the cotton before accepting
orders. Production is also limited by a short-
age of skilled labor. The difficulty in obtain-
ing cotton of the desired quality, together with
the fact that mills have been buying only to
cover orders, has made the cotton market very
quiet. Advances are continually being made,
however, as sales occur.

The demand for cotton goods is extremely
heavy, especially for the more fancy lines made
from long-staple cotton. There have been
marked advances in prices for finished products,
wide sheets being about the only line which has
lagged behind all others. Even this is begin-
ning to show a decided improvement, indi-
cating that an unusually healthy condition
Distributors are loath to encourage
speculation and as a rule are not buying largely
in excess of the demands of their normal trade.

Leather and shoes.—Shoe manufacturers are
producing at capacity, with sales exceeding
those of [ast year at this time, in unit pairs as
well as in value. The larger manufacturers
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seem to have provided sufficient leather for
their requirements and are thus able to sell
shoes on the basis which existed when present
stocks were purchased. In some lines, how-
ever, the demand is greater than the supply,
and salesmen have had to be withdrawn, The
prospect is that both next season’s goods and
those of the season after will be sold at a con-
siderable advance over the present prices.
Hides continue to be very scarce and there is
no definite price at which a dealer may obtain
them. Most purchasers are only too glad to pay
any price asked in order to supply their needs.

While shipments from South America bid
fair to be more free, this fact does not seem
likely to promise reduction in prices, although
it may make it somewhat easier to obtain
deliveries, the hides having previously been
purchased and taken into account by dealers
1n this country. Packers are obtaining almost
unheard-of prices for their hides and are not
overanxious to sell.

REPORTED BY DISTRICT NO. 2,

The stock market has been distinguished
first for the size of its daily exchanges and
second for the fact that investment buying has
revealed itself in a period of undoubted specu-
lation. The long series of million-share days
of the preceding two months was broken late
in June, but only temporarily. Soon the
volume of sales returned to the former stand-
ard, and the average number of shares sold in
each full business day is running again above
1,500,000. Of itself the daily report of stock
sales, like the movements In more strictly
commercial lines, is evidence of the country’s
immense power to buy.

No inconsiderable portion of the stocks

urchased has been taken out of the market.
ome of the shares so removed have been
purchased outright for investment. Others
have become outright purchases through the
force of market conditions. Heavy margins,
often as high as 33 per cent, have been re-
quired of purchasers of active stocks, and the
rising market has intrenched the buyers still
further. Thus they have not been forced to
sell by momentary recessions. Further, the
high rates for call money have made it expe-
dient for borrowers to pay up their loans.
Along with this outright buying, the great
wave of speculation, of trading for a rise in the
market, has continued.

The fact that an unusual amount of stock
has been taken from the market accounts in

part for the rise of prices. The floating supply
of listed shares has decreased and the demand
appears to have risen. As usual, the stocks
which attract the speculator have risen and
receded violently, and the banks have been

‘disposed to discriminate against them at times

in an extraordinary degree. Rates charged for
loans against which such stocks have been put
up as collateral have been much in excess of the
ruling rate, and heavy marging have been
required. The Annalist record of 25 repre-
sentative industrials shows a rise from 101.47
on June 16 to 115.94 on July 18, and for 25
representative railroad shares a rise from
64.17 on June 16 to 67.24 on July 18.

High rates for call money and heavy pay-
ments incidental to semiannual settlements
have not been without their effect upon time
money. Dealings have been exceptionally
light, restricted mainly to loans of shorter
maturities, and offerings, most of which have
come from out of town, have been compara-
tively small. Nominally the rate now is 6
per cent for all maturities from 60 days to 6
months, as compared with 5% to 5% per cent a
month ago. In practice, however, all indus-
trial money has been quoted at 6} per cent,
and at times has risen to 7 per cent. The
extra rate above 6 per cent has been taken as a
service charge by t{)xe lender.

Toward the end of June commercial paper
rates became a little firmer, advancing from
a 5% per cent basis to a 5% to 6 per cent basis,
the reflection undoubtedly of heavy interest
and dividend payments and of high call-money
rates. Within the last 10 days or so rates have
eased off somewhat and the market is again
on a 5% per cent basis, with 5} occasionaily
quoted for prime paper. Offerings continue
Light, with the demand fairly good, ‘chiefly
from out of town. Borrowers have shown a
disposition to seek accommodation at their
banks rather than to place their paper in the
market.

As far as dealings go, the acceptance market
shows little change from a month ago. Rates
remain unchanged at 4} to 4% per cent for
90-day eligible bills, but therc are few new
buyers coming into the market. Owing to the
general unsettled conditions and high rates in
the money market, dealers are having trouble
obtaining sufficient loans from banks at favor-
able rates to carry their portfolios, which have
materially increased during recent months.
Despite the dullness of the market, however,

{ there have been a number of developments,

particularly with respect to the use of accept-
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ances in moving certain crops. A banking
syndicate has arranged an acceptance credit
for a number of California dried-fruit producers
which, when completed, may run wup to
$20,000,000. The first block of these bills, it
is expected, will be ready for the New York
market about August 1. Southern bankers
are reported to be planning a similar credit for
cotton planters, and reports from the North-
west indicate the possibility of an acceptance
credit for the benefit of corn growers and other
raisers of cereals, except wheat. The remain-
ing $40,000,000 of the $50,000,000 Belgian
credit was brought out on July 1, and while all
the acceptances were not absorbed a substan-
tial volume was disposed of.

New financing is getting under way. Partly
becausce the Government’s program which so
long put a stop to new financial projects now
Eermits them to be undertaken and partly

ecause the Government’s immense demands
during the war revealed to the country its own
buying power, the new financing is at once
diverse and of grest volume. It is to be ob-
served that several of the new issues are fore-
casts of the part the United States intends to
play in international trade. Municipalities
have taken advantage of the present market
and of the fact that their issues are exempt
from Federal income taxes to put out bonds
at favorable rates. The prices at which they
have been sold give yields of one-fourth of 1
per cent to 1 por cent below the face interest.
The less-favored position of Canadian munici-
palities under our income-tax legislation is re-
fected in the yield of their newly issued
securities, which is above the face interest.

For the last month close to $325,000,000 i
new issues of bonds and preferred stocks were
offered on the New York market.

Notwithstanding the great amount of new
financing, the bond market during the last
month was more active than for several months
past. Prices, however, did not follow the gen-
eral advances of stock-market prices, but
rather in the early part of the month moved
downward. Since that time there has been a
fractional advance. The demand for munici-
pal issues is continually increasing, with the
result that these bonds were the only class to
show a continuous advance in price. Traction
bonds, as a group, were weak. The ruling
of the public service commission for thic metro-
politan district granting a 2-cent transfer
charge to two of the surface lines in the city of
New York caused a temporary advance in
most of the traction securities. Prices of rail-
road bonds reflected poor earning statements.

REPORTED BY DISTRICT NO. 3.

Coal.—Bituminous and anthracite coal have
both been in much larger demand during the
{)ast month than for some time heretofore.
High-grade bituminous coal is very difficult
to secure. Prices have risen to levels beyond
the old prices established by the United States
Fuel Administration, which makes the situation
difficult for those consumers who have been
deferring their purchases in the expectation of
lower prices and many will be forced to take
coal of lower grades.

The anthracite situation is also rather de-
plorable, because the diminished production
during the past half year has produced a
shortage which has been estimated at between
10,000,000 and 11,000,000 tons for that period.
The scarcity of laborers and difficulties in
securing cars will make it extremely difficult to
recover this loss in any great measure. Prices
of anthracite are from 50 cents to $1 above
the old prices of the Fuel Administration.

Production of bituminous coal during the
first six months of the year should have
reached 275,000,000 tons in order to avert later
difficulties, but, according to some experts,
the actual production was only slightly in
excess of 200,000,000 tons. A strong export
demand is expected because of the advanced
price of coal which goes into effect in England
on July 16.

Collections are very much improved and
large numbers of buyers are said to be willing
to deposit cash in advance for any orders
placed. The outlook for future business dur-
mg the fall and winter is very good.

Cotton.—The rather poor reports of the con-
dition of the cotton crop have caused the
market to become much stronger, and this has
frightened a great many users of cotton yarns
into buying ahead, fearing that cotton may
become much higher than it is at present.
The cotton-yarn market is becoming more and
more active and prices are constantly rising,
attended with scarcity of certain varieties.
Sellers are apparently somewhat more con-
servative than buyers and are unwilling to
make their commitments too far ahead because
of their admitted inability to forecast what the
future will bring. The past five months have
witnessed a complete reversal of conditions in
the cotton fabric and garment lines. Prices
have regained their losses and the demand for
the present and future seems to be greater than
the supply. Collections are excellent.

Liostery.—There is a scarcity of the better
grades of hosiery, and many lines are being
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withdrawn because manufacturers are booked
up three months ahead, which is as far as many
of them care to sell. Demand is so strong that
full prices can be obtained. Values continue
to advance, but there is some feeling that they
are becoming excessive. The outlook is for
continued good business. The employment
Eroblem is making trouble, as demands for

igher wages are continuous. Collections are
excellent, and one large firm states that it has
not a single overdue account on its books.

Leather.—The raw material market for sole

leather and all upper leathers has attained
marked gains during the past month. Both
domestic and foreign demand for leather has
never been greater, and it is hoped that the
period will not be far distant when the output
of the tanners will be sufficiently increased
through added facilities for acquiring raw
material to fill the gap and make the market
steadier. Collections are coming in very
satisfactorily and dealers feel very optimistic
about the business future for some time to
come.

Shoes.—More business is being offered the
factories than can be handled. Raw materials
are advancing very rapidly in price and labor is
continually demanding increases in wages.
Prices of the finished products are reaching
such high levels that some manufacturers
anticipate that the demand will suffer a set-
back at a later date, though good business is
expected for some time to come. The excel-
lent state of collections indicates very active
business with rapidly moving stocks.

REPORTED BY DISTRICT NO. 4.

Evidence from all quarters shows that June
definitely turned the tide in the iron and steel
business. The best buying continues to be
done in the lapweld tubes (representing the
effect of vigorous oil and gas field operations),
in sheets, wire, bars, and in tin plate. Some of
the heavier lines still are lagging—such as
plates, rails, and shapes—and this can be read-
ily accounted for by the abnormally small
railroad buying and the absence of shipyard
requirements. The iron and steel industry
is making a surprising showing, in view of
the restricted buying in these major lines.
Farming implement manufacturers are buying
on an increasing scale.

Pigiron sales in June were by far the heaviest
since the armistice. A careful compilation
shows that the total sales were between 1,250,-
000 and 1,500,000 tons for last half shipment.

The June sales were made up largely of
malleable and foundry grades. Steel-making
iron transactions have remained singularly
few. With increased steel works operations,
however, these are expected to come along
more briskly. Some buying of iron for 1920
delivery is being done in scattered cases, but
furnaces generally are not disposed to encour-
age forward commitments at this time.

Reports from the Pittsburgh district show
that conditions are steadily improving and it is
an assured fact that a distinet gain has been
made. Mills in the district are operating at
approximately 70 per cent of capacity. The
ﬁay roll of one of the large independent mills

as increased 33} per cent since our last
review and is now within 20 per cent of the
peak during the war period.

Collections for June were a happy surprise,
and a larger per cent was collected on the
same basis than for the month of May. It
must be taken into consideration that very
substantial accounts, representing material
furnished to the equipment companies for
railway cars, stood virtually at a standstill,
and due to the reduction in the dollar and cents
valuation of the shipments these outstandings
naturally represent a continuously increasing
percentage of the total. Confidence is ex-
pressed that when the majority of the Govern-
ment claims are settled, the situation will be
a very satisfactory one.

Tin-plate industries report that their busi-
ness is rounding out into something like normal
stride, and that mill operations are now on the
heaviest scale since early last fall. About 80
per cent capacity is claimed, which shows a
steady increase.

A large domestic demand for wire products,
including bolts, rivets, and chains, maintains
a comfortable position for the wire-rod market.
A good export demand is also present for all
classes of semifinished steel. Export orders
for wire nails are large. Demands for pipe
in connection with the oil boom are reported
enormous, and plants are daily falling bebind.
Demand for 8-inch pipe is reported beyond all
precedent. Orders for new business are being
scaled down to 50 per cent.

Demand for structural steel continues to
improve. Some large bookings are reported,
but the trade is still somewhat spotty.

The industry, in general, is moving forward
under favorable conditions and shaping itself
for a very active market. There is a marked
increase of buying for export trade, as shipping
rates are now getting more in line, and there
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is a steady improvement in the outlook for
necessary credit abroad.

In a special study of the ore tonnage car-
ried by the Great Lakes fleet, it is found that
shipments of ore for the 1919 season will
show quite a drop compared with those of
1918. No matter how heavy the late grain
movement is, if furnace men put off placing
orders too long and try to get a supply of ore dur-
ing the last two months, a car shortage is looked
for, and if it comes the movement will slow
up all along the line. The outlook, however,
is improving steadily and ore shippers figure
that with the demand for iron and steel in all
lines, furnace men will not take the chance of
going into the closed season with short supplies.

REPORTED BY DISTRICT NO. 5.

Crop conditions, while varying to a slight
extent in different States, are universally sat-
isfactory. Production promises to reach an
average of fairly normal conditions, and when
prices are taken into consideration, it is antic-
ipated that the returns will be highly satisfac-
tory. Cotton has advanced to 35 cents per
pound for good grades, and as the growing
crop promises to be rather below normal in
volume, with the opening of foreign markets
high prices are anticipated.

Prices in real estate, both city and country,
have reached the highest point ever recorded
in this district. Sales of highly cultivated
orchard properties in the Valley of Virginia are
reported at fancy prices. The movement for
good roads is widespread and is stimulating
the price of farm property.

holesale jobbers are receiving orders in
large volume for immediate and future deliv-
eries, particularly in shoes, dry goods, and
clothing. Retailers are busy in all lines,
wearing apparel of all kinds being in demand
without question as to prices.

REPORTED BY DISTRICT NO. 6.

Reports from the Cooperative Crop Report-
ing Service, conducted jointly by the State and
Federal Departments of Agriculture, indicate
‘& decline of 9 per cent in cotton prospects in
Georgia during the month. Wet weather and
the boll weevil are the prominent factors in
this slump. Grass has taken many fields and
continuous rains are counteracting the meas-
ures taken for combating the weevil. Many
fields arc reported to have been abandoned,
while others have been plowed up and planted
to other crops. Georgia’s cotton production for
the year is estimated at 1,922,000 bales. The
condition of the crop in Tennessee is reported as

not being good and the production is estimated
at 100,000 bales less than last year, While an
effort was made to reduce acreage planted to
cotton in Tennessee, weather conditions have
aided greatly and high prices for tobacco
caused much land to be planted in tobacco in-
stead of cotton. In Alabama, and also in
Mississippi and Louisiana, the crop has been
much damaged by continuous rains, and fields
are full of grass and weeds. Farmers, unable
to get labor, are in many instances compelled
to abandon cotton fields which are beyond
their control.

A large increase in tobacco acreage in south-
ern Georgia is also indicated by the report of
the Cooperative Reporting Service, and this is
further emphasized by the recent opening of
several large tobacco warehouses in that part
of the State. '

Cornfields are in many parts in bad shape,
having had too much rain, causing an abun-
dance of grass. This condition is partially
offset, however, by the. increased acreage in
the southern section, but the total production
is estimated at less than that of 1917, The
rains which have been so adverse to corn have
been excellent for sweet potatoes. Potatoes
in many cases followed winter grain in newly
plowed ground and grass has not interfered.

The report of the field agent for Tennessee,
of the Department of Agriculture, indicates a
decline in the condition of Tennessee’s wheat
crop since June 1, brought about by continued
rains and the general prevalence of rust. Indi-
cations are for a yield of 7,600,000 bushels.
Numbers of fields which at one time looked
promising have been wholly abandoned as not
worth cutting.

The corn acreage in Tennessee shows a con-
siderable decline, due to long-continued rains
at planting time. In many instances crops
have been abandoned or plowed over and re-
planted, making much of the crop late. A
slight decline is noted in the acreage of white
potatoes, while there has been a decided in-
crease in the sweet-potato crop. The acreage
of tobaceo is increased in all parts of Tennessee.
Rains, the lateness of the season, and some
shortage of plants interfered with plantings to
some extent in the dark-tobacco counties in
the middle of the State. The condition of the
crop is fair, though much of it is late.

REPORTED BY DISTRICT NO. 7.

There is in evidence In some of the dprinci al
industrial centers of the Seventh Fe erz}l e-
serve District a rather pronounced feeling of
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labor umrest; nor is this confined to skilled
labor, but apparently involves all classes. In
some instances it has resulted in strikes in-
volving several thousand wage earners, or in
cessation of plant activity because of a refusal
toalmeet the gabor demands for a higher wage
scale.

Chicago is just now the center of this unrest,
which appears to be an outcropping of the
effect of the continued high .cost of living.
Disappointment over the failure to decline of

rices of articles entering into the household
IIJ)udget, and the actual advances in some
instances in retail prices, are contributing to
a decidedly disturbed labor situation.

In the industrial districts this unrest has
manifested itself in the usual form. Some of
the largest plants in the city have ceased opera-
tion because of labor troubles. One plant in
which there has not been a labor strike in
nearly three decades is closed down, while
demands for increased wages are pending in
other industrial plants.

Demands have been made by the employees
of the Chicago elevated and surface street
railway lines for a sharp increase in the wage
scale. This has met with opposition on the
part of the employers, who do not oppose the
increase in wages but take the position that
such an increase in wages without a corre-
sponding increase in fares spells bankruptcy
for the elevated and the street railway com-
panies which, because of the high costs of
operation, have been showing earnings insuffi-
cient to meet the usual normal time fixed
and dividend charges, The State Utilities
Commission has refused an increase in fare for
the surface lines, although an increase of 1
cent (to a 6-cent fare) was granted the elevated
companies about a year ago. .

On the other hand, failure to appease the
street railway employees seriously menaces
Chicago’s industries, because so large an ele-
ment of the population is dependent upon this
class of transportation to reach their places
of business or employment. Furthermore,
the experience of a few years ago, when busi-
ness in Chicago was practically paralyzed by
a three days’ street railway strike, is suffi-
ciently fresg in the business mind to stimulate
activity in bringing to bear every possible
effort to avoid an interruption in intramural
transportation at this time. The employees’
union has voted authority to call a strike, but
at the moment, indications point to an adjust-
ment through arbitration.

The building industry, which has been pro-
gressing since the armistice, although in a

hesitating manner, is menaced by the labor
sitnation. The high cost of materials and
high wages have been retarding factors since
the Government restrictions were removed
from building operations; but despite this,
these operations continue to show substantial
gains from month to month over the corre-
sponding period of the previous year, until in
une Chicago’s building permits showed an
increase of 180 per cent over June of 1918,

The requirements for housing, in consequence
of the long period of limited building, were
sufficient to insure active construction through-_
out the year, weather conditions permitting.
The same situation prevails in nearly all of
the important cities throughout the district.
During the last fortnight the building trades
in- Chicago demanded an increase in wages
varying m percentages. The demand of the
carpenters and the offer of the employers of
92% cents an hour caused unrest elsewhere in
the building trades by throwing wage scales
out of line with each other. It isclaimed that
consequently certain trades became more in-
sistent in their demands for further increases,
running from 25 to 50 cents an hour.

Furthermore, lumber has advanced in price,
and the building situation therefore was very
much disturbed. Carpenter contractors, upon
the failure of the carpenters’ union to accept
the 924 cents an hour minimum wage, decided
to shut down all operations, and the lockout
affecting directly and indirectly upward of
100,000 became effective July 18. It is re-
ported that material men will make no effort
to make deliveries until the labor situation is
cleared up. The carpenters and other build-
ing trades, however, have asked for a confer-
ence with the building employers.

There is another feature in the labor situa-
tion which’ has a bearing on the future indus-
trial activities of the district. Miners in the
Indiana coal fields are demanding a $7 a day
minimum for a 6-hour day and 5-day week,
with price and a half for overtime and double

rice for Saturdays, Sundays, and holidays.
t is reported that a similar demand will be
made in the Illinois coal fields.

Stocks of merchandise are comparatively
low, they being moved from merchants’ shelves
about as rapidly as they can procure them.
There is a shorta%e especially in the finer
quality of materials and goods, for which
there is an immense demand. This demand
reflects itself in the rapid movement of inferior
goods, ‘‘seconds,” and in substitutes which
can be used to fill the gap. The public con-
tinues to buy heavily, regardless of price, and
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the demand seems to be for quality, notwith-
standing that in many instances prices have
trebled compared with 1912 and 1913, Raw
materials are on hand in many piants, manu-
facturers being compelled to provide them-
selves with large stocks during the war, but
apparently there is not much overstocking and
there is a healthy demand for manufactured
products, which is rapidly assuming a prewar
basis. General business conditions are good
in this district and there is a marked activity
in all lines.

REPORTED BY DISTRICT NO. 8.

Wholesalers and retailers in most lines are
doing an active, in some instances a record,
business. There are complaints of difficulty
in obtaining raw materials and skilled labor.
Collections are reported excellent and the
amount of indebtedness unusually low. This
indicates very satisfactory merchandising con-
ditions and promises continued activity.

Department stores and general stores
throughout the district again report increases
in business over last year. In some cases in-
creases as high as 75 per cent are claimed for
June over the corresponding month last year.
Retail dry goods men state that they are not
only buying now for the present but that they
are buying liberally in advance. During the
early part of July retail purchasing was greatly
stimulated by the holidays. Jewelry is very
active.

REPORTED BY DISTRICT NO. 10.

Agriculture.—Warm weather, with plenty of
sunshine and light showers this month, has
been favorable to rapid growth of corn in the
“corn belt.” In many places the fields were
in good condition for laying by, while in some
of the lowlands the growth was so vigorous
that with the wheat harvest on their hands and
demanding attention corn was laid by in
grassy shape. Reports show the condition of
corn at this time well above normal and great
improvement has been made since the June
estimates of the Federal and State crop
bureaus. Burlington Railroad crop experts
on July 12 estimated the condition of corn in
Nebraska at 95 per cent on two divisions, 97
per cent and 98 per cent on the other two, in-
dicating a remarkable improvement over the
State and Federal estimates. In Kansas,
where the State estimate for June was 75.4
per cent, an improvement has been made,

while in Missouri and Oklahoma the condition
is said to be slightly better than the June esti-
mates of 78 per cent in the former and 87 per
cent in the latter State. All reports at this
time indicate a good yield of corn this year
as compared with the .scant crop of last year,
but with a greatly reduced acreage.

The wheat harvest has been practically com-
pleted and the harvesting of oats and rye is
well under way. Early reports on thrashing
are showing wheat yields considerably below
the Federal and State estimates made at the
beginning of the harvest. Rust and blight,
with excessive heat, causing a too quick
ripening, are said to be responsible in many
sections for reduced yields. In parts of the
Missouri Valley States considerable trouble
was caused by falling wheat, but in all but a few
cases the wheat was harvested without any
great loss from this source. While no new
estimates have been made public upon which
to base calculations as to the extent of the
1919 wheat yield, the reports which have come
in from many sections would indicate that the
high estimates of June, which placed the
probable yield of the district at 340,000,000 to
382,000,000 bushels, will not be realized.
However, it is safe to reserve a definite con-
clusion as to the yield of 1919 wheat until more
of the wheat has been thrashed and results are
definitely known. :

The condition of oats at the beginning of
the harvest was generally excellent, with indi-
cations pointing to a greatly increased yield
over last year’s record. The July weather is
regarded as very favorable to the ripening of
the grain. - Rye and barley are also in good
condition for the harvest.

The new wheat is now flowing into the mar-
ket channels, with receipts at terminal points
mounting daily. On account of the Govern-
ment’s guaranty, together with a transporta-
tion shortage, it is believed that there will be
a more even distribution of the 1919 crop and
less probability of a grain blockade, as with a
ﬁxedp minimum price assured many growers
will be disposed to hold their wheat in the hope
of getting a good premium. To the present
date in July wheat receipts at the markets of
this district have been considerably below those
of last year to this date in July. The demand
has been fairly good for all grades, with prices
slightly above the guaranteed minimum.

Milling operations were conducted at about
25 per cent of capacity in the first half of this
month, as compared with about 40 per cent of
capacity in the same period last year. Millers
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are buying rather freely of red wheat, which is
practically on the Government minimum basis.
The red wheat thus far is of fair to good quality
and the flour is fine.

Mining.—The metal-mining situation in
Colorado shows little change so far as produc-
tion is. concerned. Little new work has been
initiated except in the case of silver mining.
Several large deals have been reported involv-
ing extensive properties producing that metal
which should result in an increase in produc-
tion in a few months. On the basis of present
prices of silver greater productive activity may
be looked for from now on. The lifting of the
ban on gold exports should also have an influ-
ence toward bringing back the old-time pros-
perity in mining. It is reported in Denver
that the large tungsten mines in Boulder Coun-
ty will be reopened if Congress passes the pro-
posed protective tariff on this metal.

There was a decided change in the trend of
prices of zinc ores in the month of June at the
Joplin market. Blende ores in that month av-
eraged $42.28 per ton as compared with $37.80
per ton for May. Calamine ores averaged
$26.56 per ton as compared with $24.80 in l\fay.
The upward trend of prices is said to have been
due in part to the diminished output and in-
creasing demand, and also to the fact that the
surplus stock in the district is held in strong
hands which have set a price on their product
at a level higher than the prevailing market.

The lead-ore market has shown a decided
improvement in price. From the level of $57

er ton for 80 per cent lead the market price
ﬁas risen to $60 per ton, which prevailed for
three weeks in June. Prices averaged $59.52
Bffr ton in June as compared with $57.15 in
A

May.

S}Lipments in June averaged 8,500 tons per
week of zinc ores, 233 tons per week of cala-
mine, and 1,191 tons per week of lead ores.
A shortage of production in the Joplin district
was due to large number of miners working
the harvest at t%e high wages offered by farm-
ers. Operators in trying to open their plants
found it impossible to obtain laborers, while
other plants were operating with short forces.
A similar situation was reported in the coal
mines and also to some extent in the metal
mines of Colorado.

REPORTED BY DISTRICT NO. 11.

Agriculture.—The agricultural position of the
Eleventh Federal Reserve District has felt the

effects of climatic conditions during the past

six weeks, and what appeared to be an exceed-
ingly favorable outlook for the cotton crop
now seems to be below normal. It is also
learned from widely scattered sources that the
wheat yield was disappointing, and in some in-
stances there was a noticeable lack of matured
grain, and a pretty general complaint of too
much rain for the cutting season. Notwith-
standing this, the yicld, at present prices, has
been quite satisfactory. The next 30 days is
going to have a noticeable effect on the cotton
crop, which has suffered severely from too
much rain and a lack of labor to keep the ficlds
clean; in fact, this is heard in many sections,
and has been the cause of a considerable acre-
age being abandoned. With few exceptions,
the reports now received from the entire belt
all show the appearance of the boll weevil,
which with further moisture would have a very
bad effect. The plant is not fruiting- as well as
might be expected, but continued hot weather
for another 30 days will no doubt overcome
this. A large oat crop has been grown, and
with high prices this activity is in quite a favor-
able position. The corn crop also is consid-
erably above the average, and there seems to
be a general agreement that it is past all danger
and will produce a bounteous return. o

Liwe stock.—The live-stock situation remains
good, although there is much complaint about
decreased prices, and some comment is heard
regarding the depletion of stocker herds. The
movement now, however, is rather light, and in
some quarters prices for fall shipments are ex-
pected to be much firmer. Feed is plentiful for
the approaching winter, and the heavy rains of
the past six months have put all the ranges in
good condition. Sheep growers are, of course,
profiting by these favorable range conditions,
and in the hog-raising sections the excellent
outlook for the corn crop adds considerable
tone to that industry.

Petrolewm.—Petroleum prices are approxi-
mately the same as at this time Jast year, and
while the total yield for this district does not
represent an overproduction, inadequate pipe-
line facilities have virtually created an embargo
against certain fields. Development of new
fields goes on with no apparent let-up, and in
view of the attractive wages oﬁ’eredri the in-
dustry is not suffering from the lack of labor.
As a wealth producer petroleum holds a promi-
nent place in the Eleventh Federal Reserve
District, and in north Texas, where the activ-
ities have been unusual this year, this industry
has served to sustain trade throughout the
usual dull period.
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REPORTED BY DISTRICT NO. 12.

As the harvest time draws near, estimates of
agricultural production are being confirmed as
a whole, and a resulting tone of marked confi-
dence prevails. Previous estimates will have
to be revised, however, in the case of wheat and
barley, which during the past month, always a
critical month, have been adversely affected by
unfavorable weather conditions. Late rains
have not fallen in time to benefit these crops
except in certain sections of eastern Oregon
and Washington, though the prevailing dry
condition has been partially offset by very
favorable, cool, growing weather. Reports in-
dicato that grains on the lighter soils of south-
ern Oregon, Washington, and in large parts of
Idaho have suffered severely from high tem-
peratures and drying winds; dry-farm crops
m Utah are practically a failure. In Cali-
fornia the month has brought no material
change in conditions, which remain at about
85 per cent of normal. The effect upon spring
wheat has been particularly noticeable, and
this crop is practically a failure in large parts
of Idaho and Utah. In Washington the crop
is spotted and not heading well, though the
average condition may be said to be fair.

Alfalfa is reported to be in excellent condi-
tion throughout the distriet, with the exception
of Utah and certain restricted areas of Idaho
and California where the shortage of irrization
water is reducing the crop. The Washington
and Oregon crop of hay is reported to be in
excellent condition.

Stock ranges in Utah and Arizona were ma-
terially improved, cspecially in the higher

. arcas, by recent rains. -{esponding to excel-
lent range conditions cattle are reported gen-
erally to be in good to excellent condition.
Shoeep, however, do not show the same con-
dition and are reported to be fair.

Weather conditions have been particularly
favorable for the maturing of deciduous fruits.
Barlier reports from Oregon and Washington
of a heavy crop of apples are not borne out by
present conditions, though the crop will be
above the average. The outlook for peaches,
table grapes, and raisins in California is very
favorable. A bumper crop of berries is assured
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in all sections. Cantaloupe shipments from
Arizona and southern California are expected
to be about 70 per cent larger than last year,
and the quality is excellent, owing to favorable
growing conditions. June drop, which was
seriousfy threatening the navel orange and the
lemon erops in southern and central California,
is reporteg as lessening. Reliable estimates of
the extent to which these crops have been af-
fected are not available. The harvest of Valen-
cias is now beginning, and a heavy crop of fine
quality is expected. The large crop of lemons
is reported to be 89 per cent of normal, as com-
pared with 90 per cent for 1918. While in-
sects and blight are affecting sugar bects in
certain sections, the general condition of the
crop throughout the district is good and the
acreage considerably larger than last year.
Drought is affecting the crop somewhat in
parts of Idaho and Utah. The slicing of beets
1s beginning in California. The California prune
crop is developing under exceptionally favor-
able conditions and reliable estimates place it
at 300,000,000 pounds. - Unprecedented prices
are being offered by canners for fresh apricots.
The present condition of the California raisin
crop 1s a little above normal.

Strong activity in the coast lumber market
continues to prevail. Foreign demands are
heavy. and shipments principally to the west
coast of South America, Australia, and the
United XKingdom. Mills are badly bechind
orders and working on a selective-order basis.
During the half year just ended it is reported
that orders exceeded production by 250,000,000
feet, new business exceeded shipments by
155,000,000 feet, and shipments exceeded pro-
duction by 100,000,000 feet. For the five
weeks ended July 5, an averago of 122 mills in
the Pacific Northwest produced 350,848,000
fect, which was about 154 per cent less than
normal, and shipments wers 113 per cent over

roduction. The depletion of stocks thus
indicated will be further increased by the mid-
summer close down for repairs which will be
longer than usual. On July 5 there was a
balance of unshipped rail orders of 10,062
cars and of unshipped cargo orders of 123,515,-
000 feet.



720

FEDERAL RESERVE BULLETIN.

Avaeysr 1, 1919,

EARNINGS AND EXPENSES OF THE
FEDERAL RESERVE BANKS.

Total earnings of the Federal Reserve Banks
for the six months ending June 30, 1919, were
$46,690,577, compared with $24,850,190 for the
corresponding period in 1918, while total
current expenses for the same period were
$9,061,746, compared with $4,152,028 in 1918.
Current expenses for the first half of the
present year include $6,552,484, expenses of
operation proper, $2,017,176, the cost of Fed-
eral Reserve notes and bank notes, and other
expenses incident to the issue, shipment, ex-
change, and redemption of Federal Reserve
currency, $447,876, the cost of office furniture
and equipment, and $44,210, the cost of alter-
ation and repairs of bank premises in use.
Expenses shown are exclusive of the expenses
of the fiscal agent departments, incurred
mainly in floating the certificate and Victory
loan issues of the Government. The latter
are treated separately, being reimbursable by
the Treasury Department. During the six
months of the present year the banks, as fiscal
agents for the Government, disbursed a total
of $11,119,274, as against $6,425,102 during
the first six months in 1918. In addition,
there was outstanding at the beginning of the
year a reimbursable amount of $9,573,830 dis-
bursed by the banks during the past year.
Reimbursements received from the Treasury
during the period totaled $13,010,430, leaving
thus a reimbursable balance on June 30 of
$7,682,674.

Net earnings of the banks, i. e., the excess of
earnings over current expenses, for the first
six months of the present year totaled $37,-
628,831, or at a yearly rate of 92 per cent on
an average paid-in capital of $81,788,000,
compared with 55.9 per cent for the first six
months in 1918, and 9.8 per cent in 1917.
The total amount available for dividends and
surpius was $37,584,319.  Qut of this total were
paid all dividends for the six months, $2,-
453,626, while of the remainder about 10 per
cent, or $3,512,450, was carried to a profit and
loss account, while $31,618,243, in accordance

with amended section 7 of the Federal Reserve
Act, was carried to surplus.

If the latter amount is added to the amounts
of $1,134,234 and $21,605,901, carried to sur-
plus at the close of the calendar years 1917
and 1918, also of $26,728,440 the amount
added to surplus after the adoption of the
amendment of March 3, 1919, we obtain a
total surplus of $81,086,818 as of June 30 of
the present year. This amount is about 49
per cent of the aggregate subscribed capital of
the Federal Reserve Banks. In the case of
the New York Bank the surplus constitutes
about 77 per cent of the subscribed capital,
and in the case of the Kansas City Bank—
about 53 per cent. Surplus funds of the other
banks are below 50 per cent of the subscribed
capital, or below 100 per cent of the banks’
paid-in capital.

Of the total earnings for the six months of
the present year, over 82 per cent, compared
with 59 per cent in 1918, came from bills,
largely war paper, discounted for member
banks. Earnings from bills purchased in the
open market, largely bankers’ acceptances,
were about $500,000 less than for the corre-
sponding period in 1918 and constituted about
11 per cent of the total earnings, compared
with 22.6 per cent in 1918. Earnings from
United States securities, largely 2 per cent
Treasury certificates to secure Federal Reserve
bank note circulation, differed but little from -
corresponding earnings in 1918, and com-
prised over 5 per cent of the total earnings,
as against 10 per cent for the first half of the
previous year. Combined earnings from the
three sources named account for about 98
per cent of the total earnings of the Federal
Reserve banks. The remainder is made up of
earnings from bank transfers, penalites, and
interest charges on deficient reserves, rent for
the temporary use of bank buildings and other
smaller miscellaneous profits.

Of the total expenses of operation for the
first half of the present year salaries account
for $4,146,947, or about 63.1 per cent, as against
$1,645,675, or 52.8 per cent, of the operating
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expenses for the corresponding period in 1918.
The largest increase is shown by the figures
of compensation of the clerical staff, which
include, besides an amount of 3,080,897 thus
designated, also the bulk of the $302,329 re-
ported under caption ‘‘All other salaries,” and
composed chiefly of special remuneration
for: overtime work. Amounts received from
the Federal Reserve Banks for the support
of the Board totaled $305,843, as against
$185,116 in 1918, constituting 4.6 per cent
of the total operating expenses of the Fed-
eral Reserve Banks, compared with 5.9 per
cent for the first six months in 1918. Other
larger items of expense in the order of their
importance were postage, printing and sta-

tionery, rent, insurance, and repairs and alter-
ations.

Rent paid during the present year was
$271,164, or about 66 per cent more than for
the corresponding period in 1918, the increase
being due largely to the opening of new
branches, also to the fact that some of the
banks while owning buildings do not occupy
them. Since the end of 1918 the banks in-
creased their investments in bank premises by
$3,348,985. With the exception of Minneap-
olis, the banks either own all or part of
the premises occupied by them or else have
purchased ground on which they propose
to erect permanent bank buildings for their
own use.



Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the 6 moﬁths ending June 30, 1919.

EARNINGS,
Boston. | New York,| FAiadel | Cloveland. | Richmond.| Atlanta, | Chieago. | St. Louis, | Miniespo-| Kansas | pays, | p S8R | Total.
Disconnted bills............ $2,961,736 (814,257,872 | $3,808,670 | $2,447,188  $1,908,113 | $1,665,566 | $4,042,278 | $1,378,287 |  $759,332 | 81,847,767 | $1,174,620 | 51,978,084 ~$38,314,522
Purchased bills............. " 075, 1,160,740 | 84,807 | 784,389 | 163,117 | 171,030 | 737,026 : 197,782 U116 | 184554 | 43011 | 946,411 5,141,776
ﬁﬂlgq g‘tlates secl%ntms ..... 140,268 27,782 | 182,208 | 173,907 69,621 88, 330 A 127,671 121, 607 163,707 100,536 | 112,040 | 2,457, 12:5,
cipal warrants....... ST IS S R R AR, 3 I SO UL TN AU IR SR
TmnsDeﬁciggts, ;1:: earnings. R IR R R 16,244 - ooeoinnnt 8,356 62,157 1,417 22,831 105,813 77,766 66,721 361,305
erve penaities
(including interest)....... 14,041 5,125 9,660 29,076 63,735 19,716 18,334 25,908 11,817 42,665 44,061 32,125 316,263
Sundry profits..............' 18,782 10, 030 19,016 5,517 12,714 ) 19,103 8,790 2,158 2502 |eenrannns o 99,469
Total earnings....... . | 8,410,511 | 16,370,558 | 4,049,361 | 8,436,381 | 2,307,300 | 1,954,620 | 5,128,358 | 1,789,855 | 1,351,861 | 2,346,008 i 1,440,103 | 3,135,652 | 46,690,577
1 . e { .
CURRENT EXPENSES.
Boston. | New York. Plglll?gel- Cleveland. | Richmond.| Atlanta. | Chicago. | St. Louis. gg%ﬁg' I%%Ss,as Dallas. Sagislgz?,n- . Total.
I :
Expense of operation: E
Assessments, account ex-
enses Federal Reserve
08T e eamnemannnnas §24,353 |  $86,216 | $26,245| 832,112 | §15,447 ] S$11,114| $42,023 | $13,620| $10,826 | 14,565 | $11,000 |  $17,332 |  $305,843
Tederal Advisory Council
(fees and traveling ex-
Gpenses).’......i_ ........ 365 ° 560 304 761 671 240 612 325 827 250 508 2,367 7,910
OvVernors’ conierences H
(including traveling i
reéq:oensesl O sree s 2 137 327 83 282 225 216 83 244 586 | 464 2,730
federa) eserve agents
conferences (inclnding
g %;ayeliug expenses). ... - PN S, 161 |l -2 PO, 107 {oeeneecnnns 204 126 544 1,038
alaries— . .
Bank officers......- . 50,410 | 139,566 44,129 47,707 36,036 49,536 76,992 47,250 31,335 , 602 37,914 62,755 667,233
gle‘é"“ll st&ﬁ" . 245,087 | 1,062,365 242,191 197,095 119, 481 109, 424 320,273 157,202 39, 166 70, 565 143,334 224,714 | 3,080,897
ecial officers an .
I;vatchmen 1,022 18,124 17,871 6,613 2,212 3,432 25,086 5,149 3,455 5,397 1,858 6,200 95,488
__ Allother.... 8,?2)0 136,473 16,746 3‘;" 693 6,320 ?, 2(4)% 39,894 9, 620 1,246 5,101 6,097 2,858 302,329
Directors’ fecs 1,520 11,705 2,059 5260 1,650 ,443 630 3,240 1,920 3,005 1,210 2464 34,106
Per diem allowance. . 460 1. ......... 310 420 370 1,805 310 1,180 540 2, 865 430 648 9, 35!
off (’)1(;11"2’\7:]111(111% l((a;f()s}}si‘?‘; . 1,970 1,508 647 974 996 1,567 663 1,842 1,076 3,198 746 |....... vieen 15,187
T e I N 7Y WOt - B 1+ A I 43 e N 0 B N - B 0 S 4
............ * rheeerenenan 2 { ),
Rent.......... 27,863 | 118412 [....... . 25,440 4, 6,283 44,967 17,760 6,633 15,502 1702 2,197 271,164
Taxes and fire insurance. 1,512 . ... 8,100 118 11,322 [ceevnnennnn 6 395 779 453 921 2,363 26,026
Telephone.......ee..... . 5,447 14,190 7,091 2,924 1,229 1,450 3,845 1,487 978 1,501 1,358 1,903 43,403
Telegraph. . 3,372 14,347 4,169 6,284 3, 232 8,350 12,350 5,636 1,121 4,059 7,972 10, 598 81,493
S v | EaE] R B TR W] BEs| B Tam| TE| BRY ORM| M| Wk
. el 3 L ¢l ¢ g 'y 'y £ ¢ Al
Insurance and premiam ’ ’ ’
on fidelity bonds...... 1,871 73, 230 17,423 15,081 1,383 6,238 2,843 9,442 3,680 20, 250 864 16,784 169,089
Light, heat, and power. . 7,955 1,908 9,101 1,875 2,502 2,082 4,143 "660 |...n... . 2,008 1,687 3,052 37,162
Printing and stationery.. 17,729 109, 672 36,118 15, 680 19,537 20,279 53,750 17,206 10, 586 15,184 16,228 37,151 373,210
Repairs and alterations. - 14,791 63,330 15,122 4,961 2,250 476 11,369 2,761 ) 011 5,001 5927 8, 476 133,525
All other expenses.... .. - 40,807 71,095 62,317 12,046 7,825 21,001 32,485 6,775 4,435 18,729 1, 26,974 315, 808
Total expense of opora- g : | o
A0 eeneesrrnnnanns 504,378 | 2,085,206 | 579,649 | 454,303 | 200,930 | 286,534 | 745,081 | 341,612 | 103,689 | 375,205 | 281,500 | 464,157 | 6,552,484
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Cost of Federal Reserve cur-
rency, including express-

age, INSULANCE, 610, «.-..... 125,136 | 209,248 68,925 68,418 ' 68,540 82,323 209,199 88,453 34,797 84,743 53,724 75,291 | 1,258,797
Miscellaneous charges ac- !
count note issues........... 397 21,682 21,908 13,064 [ ............ 2,536 85,323 10,136 8,900 11,482 2,728 11,775 139,976
Taxes on Federal Reserve
bank note circulation. ... . 45,422 75,000 44,821 39,804 | 14,923 3,642 61,862 26,000 10,641 29, 047 23,347 14,189 388,788
Cost of currency shlpments ;
to and from member and |
nonmember banks.........- 43,590 47,462 16,899 14,009 ... 15, 580 25,695 18,925 3,245 10, 904 11,646 21, 650 229,615
Furniturc and equipment.... 32,525 125,286 52,484 27,052 ¢ 26,873 25,793 49,705 44 187 6 742 16, 469 12,059 28 701 447,876
Bank premises. coeuieeeeeeen]oariiiiranieenniiianns 31,310 |............ foarananenane . 60 1...o.an 12 498 44,210
Totalcurrent expenses.| 751,448 | 2,603,94¢ | 815,996 | 016,840 | 401,200 | 416,800 | 1,126,865 | 529,313 | 258,014 | 523,000 | 384,999 | 628,261 | 9,061,746
Net earnings. ....oeeezoenens 2,659,003 | 13,706,614 | 3,233,305 | 2,839,541 | 1,906,034 | 1,537,820 | 4,001,493 | 1,210,542 | 1,003,847 | 1,818,008 | 1,055,104 | 2,507,391 | 37,628,831
Net debits to profit and loss..j............ 19, 595 496 [ feecearaiaan 3,243 L5157 T O 1149 20,673 ... ... 44,512
Net amount available for !
dividends, surplus, ete.....} 2,659,063 | 13,747,019 | 3,232,860 | 2,839,541 | 1,006,034 | 1,534, 586 ( 4,000,839 | 1,210,542 | 1,093,847 | 1,818,157 | 1,024,431 | 2,507,301 | 37,584,319
Dividends paid........c...... 203, 886 630, 579 229,545 275,541 | : 124,060 96,384 i 340,467 114,782 89,006 111,812 96,142 141,422 2,453,626
Carried to surplus........... 2, 209 659 | 11, 80& 796 702 992 | 2, 307 600 | 1, (‘»03 7771 1,295,000 | 3,294,335 986, 184 904,357 | 1 53:), 71 44,460 2, 129 372 31 618 243
Carried to profit and loss.. ... 24:) 518 1 311 644 '3 A 2:)() 400 178 197 143 202 366,037 109, 576 100, 484 170 634 93, 829 286 597 3 512 450
1 Credit.

FISCAL AGENT DEPARTMENT DISBDRSFM]*N’I‘S OF EACH TEDERAL RESERVE BANK AND AMOUNTS REIMBURSED ¥OR 6 MONTHS ENDING JUNE 30,
O BALANCES REIMBURSABLE BY THE UNITED STATES

TREASURY ON JULY 1, 1919.

Boston. |New York. Pl:)illl?g‘el- Cleveland. | Richmond.! Atlanta. | Chicago. | St. Louis. y;’;ﬁg: Ké’i"é}s,?s Dallas, SagiSI(‘;gs:m- Total.
Total"dishursements during
the 6 months ending June :
A3(), 19%9.. §713,793 | $3, 506,254 $708,285 | $1,143,810 $223,258 $452, 433 | 81, 662, 731 $638, 840 $363, 786 $504, 607 8342,858 $768,619 | $11,119,274
mount I
1,1919... 558,932 | 3,019,530 758,096 766,785 226,075 458,649 | 1,261,885 450,342 150,212 451, 220 508, 669 ! 933, 435 9,573,830
Total 1,272,725 | 6,645,784 | 1,466,381 | 1,910,595 449,333 911,082 | 2,924,616 | 1,089,182 513,998 955, 827 851,527 | 1,702,054 | 20,693,104
Reimbursements received
since Jan. 1, 1919........... 1,102,350 | 4,217,791 833,158 | 1,039,651 395, 635 583,423 | 1,873,985 704,325 386,341 560, 574 327, 280 986,017 | 13,010,430
Balance reimbursable
July 1,1919. ......... 170,375 | 2,427,993 633,223 870,944 53,798 327,659 | 1,050,031 384,857 127,657 395,253 524,247 716,037 7,082,074
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Earnings and current expenses, by months, from January 1 to June 30, 1919, of each Federal Reserve Bank and of the system as a whole.

EARNINGS.
i . + N

Boston. | New York.| PAHdel | Cloveland. | Richmond.| Attanta. | Chicago. | St.Louis. | Mingeapo-| Kamsas | papeg, | Saf fam-| - mo),
$525,065 | 92,806,200 | 658,171 | s5vo,072 | 385,481 | $349,756 | 923,055 282,051 go04,303 | ssse,ae0 | soes,073 | ss09,205 | e7,770,131
506,592 | 2,576,420 616, 446 2,338 354,977 288,668 693, 832 226,019 { - 193,851 340,310 227,487 466,167 , 083,107
567,475 | 2.843.563 | 690,073 | 507250 | 394,710 | 3947003 865,435 327,002 | 224,085 413,774 | 946,157 | 577361 | 8072719
387,362 | 2,648,087 | 674815 | GT0,417 | 396,212 | 318467 | 853,765 330,994 | 250,043 | 413705 | 232800 | 508,416 | 7794264
610,830 | 2/008'540 | 706261 | 5905 308,218 | 238,776 | 034,037 288,564 | 240,408 | 400,104 | 234,043 | 506,630 | £,226,019
604188 | 2,586,788 | 702,095 | 576,734 | 377,003 | 334,960 | 958284 285,075 | 229,240 | 395,505 | 233,034 | 07,783 | 7,703,437
3,410,511 | 16,370,368 | 4,049,361 | 3,456,351 | 2,307,300 | 1,954,620 | 5,128,358 1,739,855 | 1,351,861 | 2,346,008 | 1,440,103 | 3,135,652 | 46,600,577

CURRENT EXPENSES.

; Boston. |New York.| F }gl]xiilad.e]. Cleveland. | Richmond.| Atlanta. | Chicago. | St. Louis. Minlrilg'apc- K&?‘S’IS Dallas. Saﬁsﬁ‘gz'an- Total.
JANUALY oo 2105,759 | 345,502 | 70,011 | 903,803 | e50;214 | 957,207 | s136,033 73,708 | $33,423 |  een,111| 862,652 | 77,505 | 81,202,168
Februsry . 1 Tea 305,035 | 94606 | 115,527 70, 200 75, 445 135,033 63,100 35, 580 ’ 002 16,492 75,100 | 1,173,461
March....... Jo17ra4|  ar0s| 1781 119,519 77650 74, 446 181,500, 97,658 32358 | 116,995 20, 006 80,342 | 1,675.837
April.. |o1msor| ssiass| 91,0 83,108 67, 434 76,463 206,763 75,704 32,402 " 430 54,775 84950 | 1,356,038
MBy. ...l 97,283 | RLTIB| 84501 90,258 63,803 69, 099 237,633 68,598 33,708 74,987 65, 456 781404 | 1,495,658
June.... ...l 152,780 | 654,433 | 348,017 | 114,565 71,964 64,140 229903 150,356 90, 543 83,505 75,508 | 222,771 | 2258584
A \1} ;1 D 751,448 | 2,603,944 815,996 616, 840 401, 266 416, 800 1,126, 860; 529, 313 258,014 528, 000 384,999 628,261 9,061,746

1 Increases shown for some of the banks for the month of June are due principally to special charges against current expense at closing of books cn June 30, account cost of Federal Reserve

currency and furniture and equipment.
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Government Financing.

The following letter has been sent by Secre-
tary Glass to Congressman Fordney, chairman
of the Committee on Ways and Means:

. Jury 9, 1919.

My Dear CongressMaNn: I take pleasure in handing
you herewith for your information and that of the Com-
mittee on Ways and Means the following statements:

(a) Preliminary financial statement of the United States
Government for the period from April 6, 1917, to June 30,
1919. )

(b) Preliminary statement of the public debt on June 30,
1919.

(c) Statement showing classified receipts, exclusive of
the principal of the public debt, by months, from April 6,
1917, to June 30, 1919, as published in Daily Treasury
Statements.

(d) Statement showing classified disbursements, exclu-
sive of the principal of the public debt, by months, from
April 6, 1917, to June 30, 1919, as published in Daily
Treasury Statements.

Expendituresin the month of June just ended amounted
in round figures to $809,000,000, or less than for any month
since September, 1917.

Expenditures for the fiscal year just ended amounted to
$18,514,000,000.

Expenditures for the war period amounted to
$32,427,000,000, and of these more than $9,384,000,000, or
about 29 per cent, were met out of tax receipts and other
revenues than borrowed money, although payment of
nearly half of the income and profits taxes for the fiscal
year 1919 has not yet been made, such payment being
deferred until the fiscal year 1920. In this calculation
no deduction is made of expenditures for loans to the
Allies, which on June 30 amounted to $9,102,000,000, or
for other investments, such as ships, stock of the War
Finance Corporation, bonds of the Federal land banks, ete.

If we assume that the expenditures of the Govern-
ment on a peace basis would have been at the rate of
$1,000,000,000 a year, or for the period under discussion of
nearly 27 months would have equaled $2,250,000,000, then
we may cstimate the gross cost of the war to June 30, 1919,
at $30,177,000,000.

The gross public debt (without any deduction for lvans
to the Allies or other investments) amounted on June 30,
1919, to $25,484,000,000. Of this sum only $3,634,000,000
was in the form of Treasury certificates, or floating debt.
Of such certificates more than $608,000,000 matured or
were redeemed on July 1, 1919, and were paid out of the
net balance in the general fund on June 30, 1919, which
amounted to $1,251,000,000. Deducting the certificates
last referred to, the floating debt on June 30, 1919, waslittle
more than $3,000,000,000, which is roughly the estimated
amount of the deferred installments of the income and
profits taxes for the fiscal year 1919 and of the deferred
installments of the Victory loan subscriptions.

In the announcement given to the presson April 14, 1919,
of the terms of the Victory Liberty loan, I made the follow-
ing statement with reference to financing the future
requirements of the Government:

“This will be the last Liberty loan. Although as the
remaining war bills are presented further borrowing must
be done, [ anticipate that the requirements of the Govern-
ment, in excess of the amount of taxes and other income
can, in view of the decreasing scale of expenditure, be
readily financed by the issue of the Treasury certificates
from time to time as heretofore, which may be ultimately
refunded by the issue of notes or bonds without the aid of
another great popular campaign such as has characterized
the Liberty loans.”

I confirm the statement above quoted. The decision
then taken has been fully sustained by the experience of
the past three months. The successful flotation of the
Victory loan and the adjustment of the amount and terms
of the issue have resulted, as I hoped they would, in a
strong market at about par for these notes, without the
necessity of Government support, and in an improving
market for the bonds of the second, third, and fourth
Liberty loans, evidenced not only by the firm market
quotations, but by strong undercurrents of investment
buying, which give reason for the hope that, with the
continuance of favorable general conditions, there will be
consistent appreciation in the market prices of these bonds.

I do not now think it will be wise to make any further
issues of long-term bonds before the maturity or redemption
of the Victory notes, when there will have been such an
interval in Government offerings of all kinds as must
inevitably result in marked improvement of the market
prices of the existing issues, with corresponding decreases
in the intercst bases at which they are selling, and con-
sequent assurance that the Government will be able to
finance itself for a longer period upon better terms.

It is not possible at this time, when appropriations for
the coming year are under consideration by the Congress,
when contract claims by and against the United States are
still in process of settlement, when demobilization is still
incomplete, when the extent of the liability on the wheat
guaranty is unascertained, and when the business upon
which the income and profits tax receipts in the first hall
of the calendar year 1920 are to be based is still only half
transacted, to make a formal estimate of the receipts and
expenditures of the United States during the fiscal year
1920. Butso large a part of the war expenditures has been
paid or provided for out of taxes and the issue of bonds or
notes already sold and so small a part is unfunded that 1
confidently expect that the Government will be able not
only to meet its further temporary requirements for the
decreaging scale of expenditure by the sale of Treasury
certificates of indebtedness bearing interest at the rate of
4} per cent, or less, but also to fund as many of these as it
may be desirable to fund, by the issue of short-term notes,
in moderate amounts, -at convenient intervals, when
market conditions are favorable, and upon terms ad-
vantageous to the Government. It will not be desirable
to fund all the certificates of indebtedness, for the issue of
certificates of indebtedness in anticipation of income and
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profits tax installments not only furnishes a means of
financing the requirements of the Government temporarily
upon eagy terms, but constitutes an almost necesary
financial expedient, to enable the taxpayer to save and to
prepare gradually for the great tax payments, and to
relieve the banking machinery of the country of the great
strain which would be imposed upon it if these tax in-
stallments had to be paid on a single day without such
preparation.

I need scarcely to say to you that the realization of these
sanguine expectations is contingent upon the practice of
the most rigid economy by the Government and the con-
tinuance of ample revenues from taxation. Such a course,
accompanied by the practice of sober economy and wise
investment by our people and strict avoidance of waste
and speculation, will make it possible for the American
people to respond to the demands to be made upon them
privately for capital and credit by the nations and peoples
of Europe—demands which are reinforced by the strongest
and most vital ties of sympathy for the Allies, who fought
and won the war with us, as well'as by the most obvious
dictates of self-interest. o

I am writing a similar letter to the Hon. Boise Penrose,
chairman of the Committee or Finance.

It has seemed to me only proper at the end of the last
fiscal year of the war period to lay these facts and opinions
before the Committee on Ways and Means, and the Finance
Committee, which bear so large a measure of responsibility
for the war-loan legislation; and to make them public also,
since they vitally concern the millions of Americans whose
purchases of Government securities, and tax payments,
made this record of war finance possible.

Very truly, yours,
(Signed)

Hon. Josera W. ForDpNEY, )

Chairman Committee on Ways and Means,
Houce of Representatives, Washington, D. C.

CARTER GLASS.

The Secretary of the Treasury on July 25
issued the following letter to banks and trust
companies of the United States:

I am writing the banking institutions of the country, in
. pursuance of the plan followed by my predecessor during
the past year and a half, to inform them of the financial
plans for the remainder of the calendar year and the prob-
able requirements of the Treasury during that period, and,
indeed, during the fiscal year ending June 30, 1920, in so
far as they may now be foretold. I have only recently had
oceasion to lay before the appropriate committees of Con-
gress a report of the financing of the war to the end of the
fiscal year June 30, 1919 (seep. 725). A copy of this report
may be had upon application to any Federal Reserve
Bank or to the Treasury Department.

It is not possible at this time, when appropriations for
the coming year are under consideration by the Congress,
when contract claims by and against the United States
are still in process of settlement, when demobilization is
still incomplete, when the extent of the liability on the
wheat guaranty is unascertained, and when the business
upon which the income and profits tax receipts in the first
half of the calendar year 1920 ave to be based is still only
half transacted, to make a formal estimate of the receipts
and expenditures of the United States during the fiscal
year 1920 (ending June 30, 1920). I do not hesitate to eay,
however, that I anticipate that the Government will be in
receipt of revenues under existing law and {rom the Victory
Liberty loan during the fiscal year 1920 tc the amount of
at least $6.500,000,000, divided somewhat as follows:

Internal revenue. ...................... $4, 949, 000, 000

(01151745 £ 1T SR 260, 000, 000
Sale of publiclands............ . .. ... 3, 000, 600
Miscellaneous. ..covoovvi i aiiaaaiian. 300, 000, 000

5, 503, 000, 000
1,032, 000, 000

Total ordinary receipts............
Victory Liberty loan installments. . .....

6, 535, 000, 000

In the absence of a budget system or of any Treasury
control of governmental expenditure, it is even more diffi-
cult to foretell the expenditures than the receipts of the
Government. Current expenditures, which reached the
maximum of $2,060,000,000 in December, 1918, fell in
June to $809,000,000, and, after deducting the amount of
the certificates of indebtedness of the Director General
of Railroads paid during the present month of July, should
show a still further decrease in this month. Allowing for
all the elements of uncertainty above referred to, I have
no present reason to believe that the expenditures of the
Government during the fiscal year 1920 will exceed the
amount of its receipts as above indicated, excluding trans-
actions in the principal of the public debt other than the
Victory loan. If these expectations prove to be correct,
the gross public debt of the United States, which on June
30, 1919, amounted to $25,484,506,160.05, should be in-
creased during the fiscal year 1920 by not more than the
amount of the deferred installments of the Victory Liberty
loan payable in the fiscal year 1920, $1,032,000,000, making
a total public debt on June 30, 1920, when presumably the
whole cost of the war will have been financed, of say
$26,516,506,160.05.

The realization of these sanguine expectations is con-
tingent upon the practice of most rigid economy by the
Government and the continuance of ample revenues from
taxation.

The heaviest period of expenditure during the current
fiscal year will probably fall in the summer months of
July, August, and September, because of the heavy dis-
bursements of the Railroad Administration heretofore held
back for lack of an appropriation, the heavy payments in
settlement of Army contracts and on account of demobi-
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lization, and the maturities of certificates issued in antici-
pation of the Victory loan. The amount of certificates
outstanding in anticipation of the Victory Liberty loan at
any one time (excluding certificates redeemed, tax certi-
ficates, etc.), which on May 5 had reached the peak at
$5,797,296,500, had up to July 22 been reduced by $4,402,-
519,000, leaving outstanding $1,394,777,500. During the
next few months, therelore, the actual cash requirements
of the Treasury can not be expected to show a heavy
further decrease, and, on the other hand, the proceeds of
the deferred installments of the income and profits taxes
for the year 1919 and the deferred installments on Victory
loan subscriptions will not have been fully received until
nearly the end of the calendar year 1919.

Three months have passed since the last offering of
Treasury certificates other than those issued in anticipa-
tion of taxes. This interval has been made possible by
the rapid decrease in the current expenditures of the
Governinent, the very large early payments on the Victory
loan, and the ready sale of tax certificates. Beginning
early in June, these have been issued up to July 22 to the
aggregate amount of $1,875,437,500, but in amounts less
than the income and profits tax receipts due at their
respective maturities. Having borrowed as much as it is
in the Treasury’s judgment proper to borrow in anticipa-
tion of the income and profits tax installments payable
September 15 and December 15, and having already sold
up to July 22 Treasury certificates maturing March 15,
1920, to the amount of about $275,000,000, so that the
limit of that issue also would soon be reached, the time has
come when the issue of loan certificates should be resumed.

The Treasury has, accordingly, determined to issue loan
certificates of five months’ maturity, and, with a view to
aiding the banking institutions of the country in the dis-
tribution of these certificates, will issue the certificates
on the 1st and 15th of each month, beginning August 1,
1919, thus making the issue semimonthly instead of bi-
weekly as heretofore, and setting fixed dates in each
month on which the issues will open. Treasury certifi-
cates which, at the beginning of our participation in the
war, had little or no market outside of the banking institu-
tions of the country, have come to be appreciated by a
great and steadily increasing class of investors. Danking
institutions, on the other hand, which at the outset were
loath to sell certificates to their customers fearing loss of
deposits, have come increasingly to realize the wisdom
and advantage of buying and distributing the certificates
Those incorporated banks and trust companies (numbering
some 9,500) which have availed themselves of the privilege
open to all, of becoming depositaries of the proceeds of the
certificates purchased, have found ample compensation in
the resulting deposits.

The minimum amount of each semimonthly issue of the
certificates should not in any case exceed, say, $500,000,000
and, after September and during the balance of the calen-
dar year, should not on the average exceed half of that
amount, for then all the Victory loan certificates will bave
been paid or provided for, and such progress should have
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been made in Army settlements and in demobilization
a8 greatly to reduce the requirements of the current pro-
gram. That would mean the issue, during the remaining
five months of the calendar year, of certificates to the
amount of, say, $3,500,000,000. During the same period
there will mature and be paid loan and tax certificates to
the aggregate amount of $2,997,540,500, a net increase of
$502,459,500.

The figures which the Treasury is now able to present
seem fully to justify the annmouncement made in April
that the Victory loan would be the last Liberty loan, and
the statement, made in the report to the committees of
Congress above referred to, that the Treasury expects to
be able to meet its further temporary requirements by the
sale of Treasury certificates of indebtedness, bearing inter-
est at the rate of 4% per cent or less, and also to fund as
many of these as it may be desirable to fund by the issue
of short-term notes, in moderate amounts, at convenient
intervals, when market conditions are favorable, and upon
terms advantageous to the Government.

The Federal Reserve Banks will advise all national and
State banks and trust companies in their respective dis-
tricts of the minimum amounts of certificates they are
expected to take from time to time in pursuance of this
program, which should be not less than 1.6 per cent of the
gross resources of each bank and trust company for each
semimonthly issue during August and September, and may
fall as low as, say, 0.8 per cent toward the end of the calen-~
dar year.

The program may be varied at opportune times by the
substitution of an issue of tax certificates or by an alterna-
tive offering of such certificates, to which no quota will be
applicable.

1t is with confidence that I lay beiore the banking insti-
tutions of America, who did so much to make our success-
ful record of war finances possible, the present program of
the Government’s current requirements for the balance of
the calendar year, and ask each of them not only to sub-
scribe its quota for each semimonthly issue of Treasury
certificates, but to use its best eiforts to distribute these
certificates as widely as may be among investors.

Amendments to Banking Laws.

Federal incorporation of institutions to engage
neipally in international or foreign banik-
wg or other financial operations.

. Senate bill 2472, to provide for the Federal
incorporation of institutions to engage princi-
pally in international or foreign banking or
other financial oll)erations, was introduced in
the Senate on July 15, 1919, and, with slight
minor amendments, was reported favorably
by the Senate Committee on Banking and
Currency on July 25, 1919. The bill as
originally introduced and as favorably re-
ported by the Senate is printed below, that
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part of the bill which was eliminated by the
committee being struck through, and the ad-
ditions made by the committee being in-
serted in italics.

[66th Cong., 1st sess. 8. 2472.]

A BILL To amend the act approved December 23, 1913, known as the
Federal Reserve Act.

Be it enacted by the Senate and House of Representatives
o{; the United States of America in Congress assembled, That
the Act approved December 23, 1913, known as the Fed-
eral Reserve Act, as amended, be further amended by
adding a new section as follows:

“BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN
BANKING BUSINESS.

“Sgc. 25 (a). Corporations to be organized for the pur-
ose of engaging principally in international or foreign
ganking or other financial operations, or ¢n banking or
other financial operations in a dependency or insular pos-
session of the United States, either directly or through the
agency, ownership, or control of local institutions in foreign
countries, or in such dependencies or insular possessions
as provided by this section, and to act when required as
fiscal agents of the United States, may be formed by any
number of natural petsons, not less in any case than five.
“Such persons sll)lall enter into articles of association
which shall specify in general terms the objects for which
the association is formed and may contain any other pro-
visions not inconsistent with law which the association
may see fit to adopt for the regulation of its business and
the conduct of its affairs. .

“Such articles of association shall be signed by all of
the persons intending to participate in the organization of
the corporation and, thereafter, shall be forwarded to the
Tederal Reserve Board and shall be filed and preserved in
its office. The persons signing the said articles of associa-
tion shall, under their hands, make an organization certifi-
cate which shall specifically state: .

“Tirst. The name assumed by such corporation, which
shall be subject to the approval of the Federal Reserve
Board.

“Second. The place or places where its operations are
to be carried on. .

“Third. The place in the United States where its home
office is to be located.

“Fourth. The amount of its capital stock and the num-
ber of shares into which the same shall be divided.

“Tifth. The names and places of business or residence
of the persons executing the certificate and the number of
shares to which each has subscribed.

“Sixth. The fact that the certificate is made to enable
the persons subscribing the same, and all other persons,
firms, companies,and corporations, who or which may there-
after subscribe to or purchase shares of the capital stock of
such corporation, to avail themselves of the advantages of
this section. . .

“The persons signing the organization certificate shall
duly acknowledge the execution thereof beiore a judge of
some court of record or notary public, who shall certify
thereto under the seal of such court or notary, and there-
after the certificate shall be forwarded to the Federal
Reserve Board to be filed and preserved in its office.
Upon duly making and filing articles of association and
an organization certificate the association shall become
and be a body corporate, and 2s such and in the name
designated therein shall have power under such conditions
and regulations as the Federal Reserve Board may pre-
scribe to adopt and use a corporate seal, which may be
changed at the pleasure of its board of directors; to have
succession for a period of twenty years unless sooner
dissolved by an Act of Congress or unless its franchises

become forfeited by some violation of law; to make con-
tracts; to sue and be sued, complain, and defend in any
court of law or equity; to elect or appoint directors, a
majority of whom shall be citizens of the United States;
and, by its board of directors, to appoint such officers and
employees as may be deemed proper, define their authority
and duties, require bonds of them, and fix the penalty
thereof; dismiss such officers or employees, or any thereof,
at pleasure and appoint others to fill their places; to pre-
scribe, by its boarg of directors, by-laws not inconsistent
with law or with the regulations of the IFederal Reserve
Board regulating the manner in which its stock shall be
transferred, its directors elected or appointed, its officers
and employees appointed, its property transferred, and
the privileges granted to it by law exercised and enjoyed.

“Bach corporation so organized shall have power,
under such rules and regulalions as the Federal Reserve
Board may prescribe:

“(a) To purchase, sell, discount, and negotiate notes,
drafts, checks, bills of exchange, acceptances, including
bankers’ acceptances, cable transfers, and other evidences
of indebtedness; to purchase and sell securities, including
the obligations of the United States or of any State thereof;
to accept bills or drafts drawn upon it subject to such
limitations and restrictions as the If“ederal Reserve Board
may impose; to issue letters of credit; to purchase and
sell, exchange, coin and bullion; to borrow and to lend
money on real or personal security; to receive deposits;
and generally to exercise such powers as are incidental
to the powers conferred by this Act or as may be usual
in connection with the transaction of the business of
banking or other financial operations in the countries,
colonies, dependencies, or possessions in which it shall
transact business.

“(b) To establish and maintain for the transaction of
its business branches or agencies in foreign countries,
their dependencies or colonies, and in the dependencies
or insular possessions of the United States, at such places
as may be approved by the Federal Reserve Board
and under such rules and regulations as it may pre-
scribe; and to establish and maintain such additional
branches or agencies as the Federal Reserve Board
may from time to time authorize even in countries or
dependencies not specified in the original organization
certificate.

“{c) With the consent of the Federal Reserve Board to
purchase and hold stock or other certificates of ownership
in any other corporation organized under the provisions of
this section, or under the laws of any foreign country or a
colony or dependency thereof, or under the laws of any
State, dependency, or insular possession of the United
States not transacting business in the United States, except
such as in the judgment of the Federal Reserve Board may
be incidental to its international or foreign business: Pro-
vided, however, That without the consent of the Federal
Reserve Board, no corporation organized hereunder shall
invest in any one corporation an amount in excess of 10
per centum of its own capital and surplus. The provisions
of section 7 of the Act approved October 15, 1914, entitled
‘An Act to supplement existing laws against unlawful re-
straints and monopolies, and for other purposes,’ shall not
apply to corporations or to officers, directors or employees
of corporations organized under this section.

““(d) Corporations organized under authority of this sec-
tion may be granted permission by the Federal Reserve
Board to exercise any or all of the powers specified in
section 11 (k) of the Federal Reserve Act in so far as the
exercise of said power may be necessary in the conduct of
the foreign or international business engaged in by such
corporations.

“‘No corporation crganized under this section ghall carry
on any part of its business in the United States except such
as, in the judgment of the Federal Reserve Board, shall be
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incidental to its international or foreign business: And
provided further, That except such as is incidental and
preliminary to its organization no such corporation shall
exercise any of the powers conferred by this section until
it has been duly authorized by the Federal Reserve Board
to commence business as a corporation organized under the
provisions of this section.

““No corporation shall be organized under the provisions
of this section with a capital stock of less than 32,000,000,
one-quarter of which must be paid in before the corpora-
tion may be authorized to begin business. The capital
stock of any such corporation may be increased at any
time, with the approval of the Federal Reserve Doard, by
a vote of two-thirds of its shareholders or by unanimous
consent in writing of the shareholders without a meeting
and without a formal vote; and may be reduced in like
manner, provided that in no event shall it be less than
$2,000,000.

““A majority of the shares of the capital stock of any
such corporation shall be held and owned by citizens of the
United States, by corporations the controlling interest in
which is owned by citizens of the United Stales, chartered
under the laws of the United States or of a State of the
United States, or by firms or companies, the controlling
interest in which is owned by the citizens of the United
States or of a State thereof. The provisions of section 8
of the Act approved October 15, 1914, entitled ‘An Act to
supplement existing laws against unlawiul restraints and
monopolies, and for other purposes,’ shall not be construed
to apply to the directors, ‘other officers, agents, or em-
ployees ol corporations organized under the provisions of
this section.

“Shareholders in any corporation organized under the
provigions of this section shall not be liable for the con-
tracts, debts, and engagements of such corporation except

re
member-bank—No-suek cxlent of their unpaid stock sub-
seriptions.  Notwithstanding the provisions of section 19 of
the Federal Reserve Act, any member bank may act as a
medium or agent for any corporation organized under lhe
prowvisions of this section in applying for or receiving discounts
Jrom a Federal reserve bank under rules and regulations {o be
prescribed by the Federal Reserve Board. The Federal
Reserve Board is authorized, under rules and regulations to
be prescribed by it, to permit Federal reserve banks dirvectly to
extend their facililies mn the manner and to the extent defined
tn such regulations to corporations organized under the pro-
vistons of lhis section. No such corporation, however,
shall become a member of any Federal reserve bank.
““Should any corporation organized hereunder fail to
comply with any of the provisions of the laws of the United
States, all of its rights, privileges, and franchises derived
herefrom may thereby be forfeited. Before any such cor-
poration shall be declared dissolved, or its rights, privi-
leges, and franchises forfeited, any noncompliance with,
or violation of such laws shall, however, be determined
and adjudged by a court of the United States of competent
jurisdiction, in a suit brought for that purpose in the
district or territory in which the home office of such cor-
poration is located, which suit shall be brought by the
United States at the instance of the Federal Reserve Doard.
Upon adjudication of such noncompliance or violation,
each director and officer who participated in, or assented to,
the illegal act or acts, shall be liable in his personal or indi-
vidual capacity for all damages which the said corporation
shall have sustained in consequence thereof. No disso-

lution shall take away or impair any remedy against the
corporation, its stockholders, or officers for any liability or
penalty previously incurred.

“Any such corporation may go into voluntary liquida-
tion and be closed by a vote of its shareholders owning
two-thirds of its stock.

‘““Whenever the Federal Reserve Board shall become
satisfied of the insolvency of any such corporation, it may
appoint a receiver who shall take possession of all of the
property and assets of the corporation and exercise the
same rights, privileges, powers, and authority with respect
thereto as are now exercised by receivers of national banks
appointed by the Comptroller of the Currency of the
United. States: Provided, however, That the assets of the
corporation subject to the laws of other countries or juris-
dictions shall be dealt with in accordance with the terms
of such laws.

“Every corporation organized under the provisions of
this section shall hold a meeting of its stockholders an-
nually upon a date fixed in its by-laws, such meeting to
be held at its home office in the United States. Every
such corporation shall keep at its home office books con-
taining the names of all stockholders thereof, and the names
and addresses of the members of its board of directors,
together with copies of all reports made by it to the Federal
Reserve Board. Every such corporation shall make re-
ports to the Federal Reserve Board at such times and in
such form as it may require; and shall be subject to exami-
nations whenever deemed necessary by the Federal
Reserve Board by examiners appointed by the Federal
Reserve Board, the cost of such examinations, including
the compensation of the examiners, to be fixed by the
Federal Reserve Board and to be paid by the corporation
examined.”

INVESTMENTS BY NATIONAL BANKS IN THE
CAPITAL STOCK OF CORPORATIONS ENGAGED
IN CERTAIN PHASES OF FOREIGN FINANCIAL
OPERATIONS.

Senate bill 2395, which amends section 25
of the Federal Reserve Act so as to enable
national banks under certain circumstances to
invest in the capital stock of corporations
chartered under the laws of the United States
or of any State thereof and principally engaged
in certain phases of international or foreign
financial operations, was passed by the Senate
on July 14, 1919. The House Committee on
Banking and Currency reported the bill
favorabiy on July 19, 1919, by striking out all
after the enacting clause and inserting the
part printed below in italics.

[66th Cong., 1st sess. 8. 2395.]

AN ACT Amending section 25 of the Act approved December 23, 1913
known as the Federal Reserve Act, asamended by the Act approved
September 7, 1916.

Be it enacted by the Senate and House of Representatives
of the United States of America in Congress assembled,
The 2. 5 red—Deeember-28;-1913;
knowa-as-the-Federal-Reserve-Aet-as-amended-by-the-Aet
spproved-September-7-1016;-be-further-amended-by-stzik-
and-addin = il-T;

. : il o
5-per-centum-of-its-paid-in-eapital-and-surp -stoele
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That section 25 of the Act approved December 23, 1913,
known as the Federal Reserve Act, as amended by the Act ap-
proved September 7, 1916, be further amended by the addition
oy{ethe Jollowing paragraph at the end of subparagraph 2 of
the first paragraph, aféer the word ““ possessions’:

“Until January 1, 1921, any national banking associa-
tion, without regard to the amount of its capiial and surplus,
may file application with the Federal Reserve Board for per-
mission, upon such conditions and wunder such regulations as
may be prescribed by said board, to invest an amount not
exceeding in the aggregate 5 per centum of its paid-in capital
and surplus in the stock of one or more corporations chartered
or incorporated under the laws of the United States or of any
States thereof and, regardless of its location, principally
engaged in such phases of international or foreign financial
operations as may be necessary to facilitate the export of goods,
wares, or merchandise from the United States or any of its
dependencies or insular possessions to any foreign country:
Provided, however, That an no event shall the total invesiments
authorized by this section by any one national bank exceed 10
per centum of its capital and surplus.”

Sec. 2. That paragraph 2 of said section be amended by
adding after the word *‘banking,” in line three, the words ““or
Jinancial,” so that the sentence will read: *“Such epplication
shall specify the name and capital of the banking association.
Jfiling 1t, the powers applied for, and the place or places where

- the {)’cmlcing or financial operations proposed are to be carried
on.

Szc. 3. That paragraph 8 of said seciion be amended by
striking out the words “‘subparagraph 2 of the first para-
graph of this section’ and inserting in liew thercof the word
“above,” so that the paragraph will read:

“Bvery national banking association operating foreign
branches shall be required to furnish information concerning
the condition of such branches to the Comptroller of the Cur-
rency upon demand, and every member bank investing in
the capital stock of banks or corporations deseribed above shall
be required to furnish information concerning the condition
of such_banks or corporations io the Federal Reserve Board
upon demand, and the Federal Reserve Board may order
special examinations of the said branches, banksy or corpora-
tions at such time or times as it may deem best.”

SBECTIONS 5200 AND 5202, R. S.

House bill 7478, originally introduced on
July 17, 1919, was favorably reported by the
House Committee on Banking and Currency
on July 29, 1919, with certain amendments to
the bill as originally introduced, and was

assed by the House in the following form on
uly 31, 1919:

A BILL To amend section 5200 of the Revised Statutes of the United
States as amended by Acts of June 22, 1906, and September 24, 1918,
and soction 5202 of the Revised Statutes of the United States, as
amended by the Act of April 5, 1918. )

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That sec-
tion 5200 of the Revised Statutes of the United States as

amended by the Acts of June 22, 1906, and September 24,
1918, be further amended to read as follows:

“8Ec. 5200. The total liabilities to any association of any
person or of any company, corporation, or firm for moncy
borrowed, including in the liabilities of a company or firm
the liabilities of the several members thereof, shall at no
time exceed 10 per centum of the amount of the capital
stock of such association, actually paid in and unimpaired,
and 10 per centum of its unimpaired surplus fund: Pro-
vided, however, That (1) the discount of bills of exchange
drawn against actually existing values, including drafts
and bills of exchange secured by shipping documents con-
veying or securing title to goods shipped, and including
demand obligations when secured by documents covering
commodities in actual process of shipment, and also in-
cluding bankers’ acceptances of the kinds described in
section 13 of the Federal Reserve Act, (2) the discount of
commercial or business paper actually owned by the
person, company, corporation, or firm negotiating the
same, (3) the discount of notes secured by shipping docu-
ments, warehouse receipts, or other such documents con-
veying or securing title covering readily marketable non-
perishable staples, including live stock, when the actual
market value of the property securing the obligation is not
at any time less than 110 per centum of the face amount of
the notes secured by such documents and when such prop-
erty is fully covered by insurance, and (4) the discount of
any note or notes secured by not less than a like face
amount of bonds or notes of the United States issued since
Avpril 24, 1917, or certificates of indebtedness of the United
States, shall not be considered as money borrowed within
the meaning of this section. The total liabilities to any
association, of any person or of any company, corporation,
or firm upon any note or notes purchased or discounted by
such association and secured by bonds, notes, or certificates
of indebtedness as described in (4) hereof shall not exceed
(except to the extent permitted by rules and regulations
prescribed by the Comptroller of the Currency, with the
approval of the Secretary of the Treasury) 10 per centum
of such capital stock and surplus fund of such association
and the total Liabilities to any association of any person or
of any company, corporation, ot firm for money borrowed,
including the labilities upon notes secured in the manner
described under (3) hereof, shall not at any time exceed
25 per centum of the amount of the association’s paid-in
and unimpaired capital stock and surplus. The exception
made under (3) hereof shall not apply to the notes of any
one person, company, corporation, or firm for more than
six months in any consecutive twelve months.”’

Seo. 2. That section 5202 of the Revised Statutes of the
United States as amended by section 20, Title I, of the
Act approved April 5, 1918, be further amended so as to
read as follows:

“SEc. 5202. No national banking association shall at any
time be indebted, or in any way liable, to an amount ex-
ceeding the amount of its capital stock at such time actu-
ally paid in and remaining undiminished by losses or other-
wise, except on account of demands of the nature following:

“Tirst. Notes of circulation.

““Second. Moneys deposited with or collected by the
association.

““Third. Bills of exchange or drafts drawn against money
actually on deposit to the credit of the association, or due
thereto. °

“TFourth. Liabilities to the stockholders of the associa-
tion for dividends and reserve profits.

“Fifth. Liabilities incurred under the provisions of the
Tederal Reserve Act.

““Sixth. Liabilities incurred under the provisions of the
War Finance Corporation Act.

“Seventh. Liabilities created by the indorsement of
accegted bills of exchange payable abroad actually owned
by the indorsing bank and discounted at home or abroad.”
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BANKING AND ECONOMIC CONDITIONS
IN JAPAN, 1914-1919.

During the years preceding the World War
Japan was slowly recovering from the eco-
nomic depression which followed the termina-
tion of the Russo-Japanese war. During the
first part of 1914 industrial activity was not
at its height in Japan, owing partly to a heavy
fall in the price of rice, a leading ‘‘money crop”’
of a considerable part of the agricultural popu-
lation. The declaration of war resulted in a
decided reduction in the export demand for
raw silk and for other important articles, and
the business of the country suffered accord-
ingly. The Bank of Japan was called upon to
assist many firms that were in a serious con-
dition as a result of the decline in exports.

The attached table of imports and exports
of merchandise into Japan from 1910 to 1918
shows that in prewar years Japan’s imports
exceeded her exports, but that during the war
period the value of the merchandise exported
was greater than the value of the merchandise
imported, the excess reaching a maximum of
567 million yen in 1917, This reversal in the
foreign trade balance, together with a very
large increase in the total volume of foreign
business, is the most important factor in the
economic and financial history of Japan during
the war. While a large part of the increase is
due to the rise in prices, there was nevertheless
a decided increase in the quantity of goods
exported as well as of goods 1mported.

Imports and exports of merchandise to and from Japan,
1910-1919. : .

[Millions of yen.}

- .
; | Excess of
> H 1 S (-
Year. © Imports. | Exports. Im:’gogftz’(‘:l )
! I ports (—).
.
.- {
464 438 | 4+ 6
314 447 + 67
619 527 | -+ 92
729 632 | + 97
596 501 | + 5
532 708 —176
756 1,197 ! —371
1,035 1,602 | —567
1,668 1,062 | —294
870 673 } +197

The principal asset and liability items of the
Bank of Japan on June 30 and December 31,
1914, and at the end of each month beginning
with 1915 to date are shown in the aftached
table. These figures are taken from the
annual reports and weekly condition statements

of the Bank of Japan.! A continuous increase
in the gold reserve with almost no interruption
throughout the entire period of the war is
indicated by the figures. By the end of June,
1919, it is reported that the Bank of Japan
held 730 million yen in gold and gold credits,
and the Japanese Government 959 millions.
Of the combined gold reserves of the bank and
the Government, amounting to 1,689 million
yen, 445 millions are stated to be held in Japan
and 1,244 millions abroad. The greater part
of the gold held abroad consists of gold credits
in the United States and in England and
represents payments for goods purchased by
those countries from Japan. The large excess
of exports over imports and the resulting favor-
able rates of foreign exchanges are responsible
for considerable gold imports into Japan
and for the large increase in the gold reserve of
the bank. In 1916 the imports of gold to Japan
exceeded the exports by about 77 million yen
and in 1917 by 236 million, while in 1918 the
excess was insignificant. A large part of the
gold imported into Japan came from the United
States, as will be seen ?rom the following figures:

Exports of

1017 Ur%ﬁe%ﬁsg;g;cs
to Japan.
January. ... $2, 047, 000
February...coooiviiii i 4,442,000
March. ..ol 3, 468, 000
April. . 6,199, 000
May . e 30, 356, 000
JUNG i 38, 413, 000
JUly e 36, 561, 000
August. ... 20, 481, 600
September.. ... .. ..., 13, 500, 006

From the time the United States entered the
war in April, 1917, to the time when the gold
ombargo was put into effect on September 7 of
that year about 140 million dollars in gold was
shipped from this country to Japan. There
were no further shipments until the embargo
was removed on June 9, 1919. Since that
time over 17 millions of gold was sent to Japan.

| A great increase in note circulation, reach-
% 1ing 1ts maximum at the end of December,

1918, is reported by the bank. Axn important
item in the bank’s statement is carried under
the heading ‘“Advances on foreign bills.”
These advances by the bank represent foreign
bills received by Japanese business men for
sales of their goods abroad, the bills being dis-
counted with the Bank of Japan. For the

T Annual Reports of the Bank of Japan for the years 1914-1918 (con-
densed), Printed by the Japan Times office. See also: Finandgal and
Economic Annual of Japan, The Department of Finance, 1918, and
}Economic and Financial Statistics 1914-1918, compiled by the Bank of

apan.
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most part this item measures the accomnmoda-
tion extended by the Bank of Japan to the
foreign exchange banks. The Yokohama
Specie Bank alone was reported as having at
one time 500 million yen of foreign bills, 200
millions of which were discounted%1 the bank
of issue. From 21 million yen on the last day
of 1915 the advances on foreign bills by the
Bank of Japan rose to 121 millions at the end of
1916, to 199 millions at the end of 1917, and
to 444 millions at the end of December, 1918.
The decline in Japan's export business since
the armistice is reflected in a decrease of
advances on foreign bills, but in May and June,
1919, the amounts are larger than during the
earlier months of the year. The Japanese
Government viewed with some misgiving, as
being conducive to inflation, the large amounts
of notes issued by the Bank of Japan against
foreign exchange bills, and issued 100 million

en of bonds to obtain funds for financing
?orei n trade directly and thereby reducing
the demands on the bank of issue.

Under the heading ‘‘Due from agencies and
banking houses’’ are included holdings of the
Bank of Japan in foreign countries. As a re-
sult of the growth of Japan’s foreign commerce
during the war this item shows an increase
from 164 million yen at the close of 1914 to
335 millions at the end of 1915. During the
first few months of 1916 there was a decided
decline in these figures, but beginning with
June of that year the figures went up again,
and in November stood at 424 millions. Dur-
ing 1917 the tendency was upward, and at the
close of tho year a total of 478 millions was
reached, while during 1918 the total rose to
833 millions. During the first half of 1919 the
figures increased still furtber and on June 14,
the latest date shown in the table, there were
937 million yen due to the Bank of Japan from
agencies zmtf7 bankers.

During the war considerable invesiments
were made by the Japanese Government and
Japanese business men in foreign securities,
public and private. Japan made use of her
period of prosperity and of large foreign
balances not only to reduce its foreign debt by
about 200 million yen, but also to extend credits
to the Allies. According to a statement pre-

ared for presentation to the British Mission to
apan, the total credits extended to the Allies
up to April, 1918, amounted to 1,186 millions,
742 of which went to Great Britain, 254 to
Russia, and 156 to France.! The Japanese
Government, through its New York agencies,

1 Japanese Chronicle, vol. 107, p. 550.

is reported to have invested also in United
States Treasury certificates. ’

Government deposits with the Bank of
Japan show a remarkable rise during the war
period—ifrom 102 millions at the end of 1914
they advanced almost continuously to 1,100
millions, on the latest day for which.figures are
available.

Another item of interest in the bank’s state-
ment is the special Government deposit to
secure fractional currency notes. These notes
were issued to meet the steadily growing
demand for eurrency of the smaller denomina-
tions, occasioned by the large expansion of the
war industries, the increase in the number of
industrial workers, and the rising price level.
The government apparently found it impossible
to purchase the required amount of silver at
reasonable prices and decided, therefore, to
meet the demand by fractional currency notes
put in circulation through the Bank of Japan.
The item appeared first in November, 1917,
as 4 million yen, rose to 20 millions by the end
of December, to 91 millions by December,
1918, and to 112 millions by June 14, 1919.
This is to be regarded as a temporary device.
A more drastic measure was the reduction
by the Japanese Government of the weight of
the 50-sen coin from 156.2490 to 104.1684 grains
and of the fine silver content from 124.9992 to
83.33472 grains.

Great activity was manifested during the war
by the metal industries, the cotton mills, and the
shipyards of Japan. The first was in response to
the demand for war materials, the second was
due largely to the absence of European com-
petition in the Asiatic and South Sea markets,
and the last was caused by an enormous
demand for space to transport merchandise
abroad and by the great scarcity of ships. The
close relation between the industrial prosperity
of Japan and the war was indicated by serious
financial disturbances both in 1916 and 1918
when Germany made offers of peace to the
Allies. With the termination of hostilities the
shipbuilding industry suffered a serious setback
and some failures occurred. The newly de-
veloped chemical and dye industries suffered
severely. Many European contracts for war
supplies were also canceled, and some of
the Oriental traders seeing in the cessation
of hostilities a chance of lower prices, can-
celed some of their orders and were slow to
accept new ones. A heavy drop in prices of
ex&;ort goods and a serious economic Visis
followed, accentuated in the field of labor by
the shortage and high price of rice, which from
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18.7 yen per koku (4.1 cents per pound)
in January, 1914, went up to 23.5 ven (5
cents per pound) in December, 1917, and
to 43.5 yen (9.4 cents per pound) in Septem-
ber, 1918. The Government was obliged
to suspend import duties on rice, in order
to replenish the supply and to reduce the
price. ‘When rice is cheap the agricultural
classes of Japan suffer, since rice is their leading
money crop. Excessive prices of rice, on the
other hand, are indicative of scarcity and spell
serious hardship for the industrial population
whose principal article of food is affected.
Thus an acute economic crisis was brought
about in Japan after last November by the
crisis in the shipbuilding industry, the set-back
to textile and other manufactures for export,
and by the scarcity and high price of rice.
FOREIGN EXCHANGE.

A table of Japanese exchange rates on Lon-
don, New York, and Shanghai is attached. It
will be noted that the rate of exchange on
London, which was unfavorable to Japan prior
to the war, showed a further drop immediately
after the war broke out, but rose rapidly a few
months later, went above par in August, 1915,
and has been continuously above par since
January, 1916. During the first three months
of 1919 the rate declined, but in April, May,
and June rates of sterling had gone up again to
the level prevailing just before the cessation of
hostilities in November, 1918.

Rates on New York were also unfavorable
to Japan in July, 1914, and showed a down-
ward tendency during the first year of hostil-
ities. After September, 1915, the rate rose,
however, and has been above par since January,
1916. During the current year New York high
rates on Yokohama were as follows: January
17, 51% cents per yen; February 15, 51%;
March 14, 51; April 16, 51%; May 16, 513%;
June 13, 51%; July 15, 50%. Since the removal
of the American embargo on gold and the
resuwmption of gold exports from this country
to Japan, Japanese exchange shows a tendency
to decline.

Rates on Shanghai reflect largely the great
rise in the price of silver, the value of the
Japanese yen showing a steady decline, so that
at the end of 1918 a yen was worth only about
half as much in terms of the Shanghai tael as in
January, 1915.

Rates of exchange in Japan on Landon, New York, and

Shanghai.

[High and low quotations for esjch mo]nth. Compiled by the Bank of
apan.

London (par | New York (par Shanghai
of exchange: | of exchange: (average for
1yen= 100 ven= 1913: 100 yen=
d. 24.586). $49.85). 74.62 tacls).
1914 Pence, Dollars. Taels.
49,625 80.000-87. 000
49.125-49.625 | ...
49.125 84. 250-86. 500
49,125 85. 000-90. 250
49,125 88.000-90. 250
49,125 85.500-89. 000
49.125-49. 625 80, 000-90. 250
1915.
January.............. 24.125-24. 138 49.125 88, 500-89. 750
February............. 24,188-24, 250 | 48. 875-49.125 88, 750-89. 500
March................ 24.313 48.875 85. 500-88. 750
April..... ... .. ..... 24.313-24.375 48. 875 86. 250-87. 000
May. ..., 24.375 48,875 86. 500-87. 750
June.............oolls 24, 438-24. 500 48,875 87. 750-89. 500
July. oo, 24, 500 48.875 89. 750-91., 250
August_........ ... 24, 500-24,750 | 48.125-48. 875 89. 750-91. 250
September 24.750-24,938 | 48.125-48.875 89. 250-90. 500
ctober. 24. 938-25. 188 ’ 49.125 87. 250-89, 000
November. 25.188 | 49.125-49.375 79. 000-87. 750
December............ 25.313 ¢ 49.375-49. 875 79. 000-83. 750
Highest and lowest...| 24.125-25.313 | 48.125-49.875 79.000-91. 250
1916. .
January.............. 25, 250-25. 313 : 49, 875 76. 500-82. 000
February............. 25.183-25. 250 | 49, 875 78. 750-80. 000
March................ 25.188 | 49, 875 73.750-79. 500
April................. 25,188 49, 875 68, 500-74. 250
May.. cooiivenennnn. 25.188-25.230 | 49. 875-50. 000 63. 250-70. 000
June.................. 25.250-25.313 | 50.000-50. 125 70. 000-73. 750
July.....ocoooaiiiaa. 25.313 | 50.125-50. 250 71.000-78. 000
Augus 25.313-25.375 | 50. 250-50. 375 71. 000-73. 250
Septemb 25, 375-25. 438 50.375 67. 500-70. 250
October 25.438-25.500 | 50.375-50. 500 67.750-68. 500
Novembe: 25, 255-25. 563 50. 500 60. 250-66. 750
December. 25. 563 50. 500 59. 000--60. 500
Highest and lowest 25.182-25.563 | 49.875-50. 500 60. 250-82. 000
1917.
January.............. 25. 563 50. 500 59. 000-61. 500
February. 25. 563 350. 500 57. 500-60. 500
March. 25. 563 50. 500 60, 000-64, 000
April. 25. 563 50. 500 59. 750-61. 500
May.. 25,563 | 50.500-30. 625 59. 250-60, 250
June.. 25. 563 50. 625 55, 250-59. 250
July.. 25. 563 50. 625 53. 750-56. 750
August.. 25.563-25. 625 | 50, 625-30. 750 46, 000-54. 500
Sepiemb 25. 625 50.750 42. 25048, 000
October. 25. 625-25. 687 |  50,750-50. 875 48. 00056, 000
November. .| 25.687-25.750 | 50.875-51.000 ,  51.000-55. 000
December. . .......... 25,750 51.000 | 48.500-51, 500
Highest and lowest...| 25.563-25.750 | 50.500-51.000 42, 250-64. 000
1018.
25,750 51.000 47.750-50. 250
25,750 51.000 48, 750-50, 000
23,750 51. 000 47.750-49, 250
25,750 51.000 47, 750-49. 750
25.750 | 51.000-51.125 47. 500-48. 750
25.875-26.000 | 51,175-51.375 46. 250-47. 500
26.000-26,125 | 51, 375-51. 625 45, 500-46, 250
26.125-26,250 | 51, 625-51. 850 42, 500-45. 500
26, 250 51, 850 38. 500-42. 500
26. 250-26.312 | 51. 850~52. 000 41, 000~44. 500
26.350 | 52.125~52. 250 43. 000-45. 000
26,375 52. 250 41. 000-43. 000
25.750-26.375 | 51.000-52.250 |  41. 000-50. 250
1919.2
25, 750-24. 125

25.625-24. 125 {..

25.375-23. 875

26. 500
26. 250-24. 500 |. .

26. 25024, 750

11919 figures from London Economist.
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Principal asset and Liability items of the Bank of Japan.
[In thousands of yen; par of exchange, 100 yen==$49.85.)

Advances Other
Date, Gold. on foreign | loans and
bills. advances,
1914
JUNE B0ennneaenenneneranencconcrenanoasnsmnee 221,263 33,920 78,306
DEC. Bl ecnnnceeaaneaeencaaaceaanearaaanan 219, 561 46,682 73,834
1915,
JAI. 80 ereee e eaaacececeeaeaceaeaeaaanas 222,108 22,449 80,088
FOD. 271 eeeieaeea e aa e enas 221,204 14,068 73,420
ML, 27 e e eemaeeaneeoneaneaceaaeaneaneannn 217,323 12,256 72,325
ADL. 24 e e et aeaiaaaaeeaaas 210,682 11,603 2,396
MAY 201 e cernreearannnacannrananaernaneaaannes 209, 041 9,749 71,845
TUDE 26-nceeannneaeancraneacranecancnnacaans 218,118 517 69,572
b T SRS 214,815 7,168 68,373
AlZ 28 ceee e eaeeas 210,498 6,155 66,916
8ODT. 25 eeceneeanoea e e e eraaaeanan 488 (oo 79,888
00t B0 e eeneamneeaneaacraeeaeeaaranaaaaan 216,692 1,605 71,247
NOV. 27 eaeeaneennncreaacneracaraananoraannens 222,372 8,355 67,557
L S 249,260 13,365 93,333
1916
TAD. 29 cenear e eeee e caeaeaeanaa 259,217 22,592 04,217
. 261,788 13,411 72,271
64, 44 13,578 68,216
233,986 ,461 77,260
270, 832 12,340 73,015
271,826 24,935 74,089
276, 544 s 73,429
298,020 30,793 72,555
310,499 45,702 78,179
317,3%5 39,171 75,715
327,737 50,604 88,153 |
113,702 122,066 156,330 |
403,697 82,708 122,317
400,309 62,685 95,984
404,812 97,557 109,527
408,773 67,439 87,175
429,626 74,249 92,500
514,477 120,309 116,174 |
547,223 122,977 97,712 |
588,045 141,824 102,466 |
624,201 133,564 101,285
622,760 02,665 92,937 |
2 625,518 139,780 75,637 |
DeC.29ueencnnnnnnnn 655,931 209,007 131,653 |
1018 !
TAN 26 e eneaneaas 654,111 130,015 102,617
655,038 148,002 111,991 |
646,965 182,627 171,122 |
659,031 167,140 130,838 | [
656,379 118,885 91,906 |
654, 520 232,271 185,531 |
653,157 218,153 108,782 |
660, 774 368,468 205,292 *
679,227 373,236 110,216 |
682,279 323,784 80,980
720,512 396,852 102,590 |
725,621 420,846 169,732 .
I
713,244 350,327 147,235
712,174 336,497 76, 551 i
707,967 275,620 127,975 |
706,628 276,665 97,506
706,142 320,523 188,088
705,36 336,806 147,711 | |

Due from
agencies
and bank-
ing houses.

337,448

316,752
310,977

424 310
34() 265

351,606
341 221
344 885
407 773

411,132
414,083
420,066
435,287
520,220
548,820
578,575
568 252
/02 172
801 358

796,809
833,319 |

821,629 |
821,110 !

931 257 |
936,605 i

Notesin
circula-
tion.

501,986
440,110
493787
476,185
460, 562

605,018

6€0, 803
613,720
658,183
632,685
624,977
824,105

697,504
648,954

1 090 910

931,400
817,393
863,728
813,914
927,112
951,121

| Fractional
Sheld on
eld on
- deposit for
Iﬁg,}fﬁ}; Other | the Gov-
posits deposits. | ernment
. against
which spe-
: cial notes
! are issued.
139,077 11,438 |oooinneooo.
102,398 5,441 'oiiiiiiaa.s
120,793
162,134
216,981
239,683
239,339
181,462
186,060
208, 404
222,810
218,628
201 756
253,627
259,111
266,959
234,248
265,102
257,921
280,147
274,472
303,735
303,699
314,871
377,639
360,948
398,707
398,113
413,534
445,802
492,645
492,233
518,027
559,465
561,311
545,849
586,744
581 605
539,415 24,540 25,920
613,848 i 27,072 33,755
641,663 34,170 40,000
678,324 | 24,326 43,315
g66,017 I 43,450 45,880
mE ol H
855,154 32,051 65,689
941,973 32,531 68,777
QLo | dui%0|  Gndd
4 20 i
956 819 53,624 91,210
1,016,836 89,122 95,080
1,026,911 54,834 100,175
Toeoss|  aa| 10068
1,083,058 , ,845
1,128,437 32,407 110,085
1,099,749 43,073 112 395
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Assets, Liabilities, and Earnings of the Three
Leading German Commercial Banks.!

The reports of the annual general meetings
of the big Berlin banks and the balance sheets,
which were drawn up at the close of last year,
are particularly interesting in view of the break-
down of Germany in the autumn and her pres-
ent debtor position.

The directors of the Deutsche Bank, the
largest in Germany, dealt very briefly with
affairs outside the bank, but made a somewhat
feeble attempt to prove that German bankers
and financiers were in complete ignorance of the
impending outbreak of war up to the end of
July, 1914. They urged quite rightly that a
country should be prepared in currency matters
for any emergency, and on this ground justified
the peace-time preparations of the Reichsbank
and the Government for the establishment of
the loan banks throughout Germany immedi-
ately after the outbreak of war.

Except for passing references to the changes
in the political and military situation since
their previous meetings, and the present needs
of Germany for credit, food, and raw materials,
the reports of the other banks are confined to
domestic aifairs. The staff question has pre-
sented serious difficulties—perhaps more so
than in other countries—and it is contended
that the point has now been reached beyond
which further concessions in the matter of
bonus and salary can be made only at the ex-
pense of the banks’ progress and prosperity.

Coming to the actual figures, the tables here-
with present the assets and liabilities of the
three principal joint-stock banks of Germany
since the last year of peace. The figures need
little comment and less by way of explanation.
As in the case of all German joint-stock banks,
the proportion of capital was relatively large
before the war, since when, owing to the ab-
normal increase in deposits, the ratio has been
very considerably reduced. A large amount of

t Based on July Review of the London City and Midland Bank,
Limited; and June Builetin of the Société de Banque Suisse.

128746—190——6

capital, all of which is fully paid, was necessary
owing to the nature of the business conducted
by the German banks. The German banks, as
is well known, are the financial backers and
often the silent partners of large industrial un-
dertakings. Industrial conditions during the
war were such that rapid increase in banking
capital was not called for, the recorded in-
creases being due in large part to the absorp-
tion of smaller banks. On the other side of
the balance sheets it will be seen that no small
part of the capital of each bank is locked up in
participations in other concerns, which include
not only banks but industrial undertakings.
It will be noted that the participations of the
Deutsche Bank, the greatest of the three, de-
clined from 136 million marks at the end of
1913 to 64 millions at the end of 1918, this
bank apparently devoting a larger part of its
resources to aiding the Government to finance
the war. The other two banks show substan-
tial increases in participations during the war,
showing that they were able even under the
stress of the great struggle to carry on the
work of financing new concerns and aiding cs-
tablished ones. The increase in deposits since
1913 in the case of the three leading banks has
been due partly to the inclusion of the figures
of the smaller banks taken over during the five
years, but mainly to borrowing by the Govern-
ment from the banks.

Holdings of acceptances, which represent
largely the German banks’ foreign trade activ-
ities, declined greatly during the war. I¥or
the three banks combined, acceptances on De-
cember 31, 1913, were about 839 million maxks,
while on December 31, 1918, they were only
about 203 million marks, or less than one-
fourth of the prewar amount.

All banks, from the Reichsbank down to the
smallest credit institution, have participated
i the creation of credit against Government
securities, and to judge from the balance sheets
which are available, short-dated Treasury bills,
included under caption ‘‘Bills,” have been the
favorite medium of investment.
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Assets and liabilities of the three big German banks.
(In millions of marks.)

ASSETS.
Cash and . Loans .
Dee. Invest- . Partiei-
Bank, * | bank Bills jandad-| %

31 balances. ments, vanees, pations.
Deutsche Bank. . .| 1913 180.2 | 161.2 639.4 1 1,088.4 135.9
1914 357.11 172.9 674.6 | 1,327.4 113.3
1915 408.1{ 168.0| 1,018.6 | 1,406.7 113.4
1916 498.2 | 165.2] 1,861.2 | 1,609.5 102.7
1917 | 1,006.2 1 253.8 | 3,053.2 { 1,883.5 69.1
1918 751.1| 242.41 4,616.8 | 1,686.8 63.5
Dresdner Bank....| 1913 130.0 42.6 375.9 860.5 92.1
1914 161.3 52.7 330.0 692.3 101.4
1915 205.8 65.0 353.1 806.1 98.1
1916 203.2 55.4 708.0 920.8 91.4
1917 532.2 81.211,200.1 { 1,404.3 118.8
1918 496.0 | 148.7 ] 2,370.8 | 1,381.7 118.6

Disconto-Gesell-
schaft........... 1913 120.9 30.1 257.5 630.1 175.4
1 1914 142.5 39.0 241.6 546.0 282.4
1915 224.9 44.0 629.0 615.0 270.5
| 1916 284.6 60.1 831.4 678.9 261.2
1917 449.8 77.4 ] 1,618.2 984.0 260.0
} 1918 612.0 96.4 | 1,975.1 | 1,204.2 270.0

LIABILITIES.
Bank. I:’,,‘ic Capital. | Reserve. | Deposits. “}J‘I’fger,’st

Deutsche Bank...... 1913 200.0 112.5 1 1,580.0 300.7
1914 250.0 178.5 | 2,042.1 162.6
1915 250.0 178.5 | 2,541.6 122.8
1916 250.0 180.0 | 3,503.4 69.6
1917 275.0 225.0  5,609.3 65.5
1918 275.0 230.0 | 6,740.2 71.4
Dresdner Bank...... 1913 200.0 61.0 958. 4 287.3
1914 200.0 61.0 948.5 146. 6
1915 200.0 61.8 ¢ 1,192.8 92.3
1916 200.0 62.01 1,759.8 68.9
1917 260.0 80.0 | 2,947.7 75.5
1918 260.0 80.0 | 4,150.8 63.6
Disconto-Gesellschaft| 1913 200.0 81.3 674.0 250.9
1914 300.0 119.0 805.7 152.7
1915 300.0 119.0 1 1,262.8 100.8
1916 300.0 120.0 ) 1,644.6 44.8
1917 310.0 134.0 | 2,870.3 68.4
1918 310.6 134.0 | 3,649.3 63.3

A table adapted from a bulletin of the
Société de Banque Suisse for June, 1919, show-
ing the results of opcration of the three leading
Georman commercial banks is shown below.

Earnings, expenses, and dividends of three leading German
commercinl banks.

In millions of marks. .
D (})n&-
CCe | (rroe ot ends
Bank 3L | 9ross | mx | NOb Y pivic | (per
ings, |pemses.| i gs. dends. | cent)
Deutsche Bank....... 1913 68.3 30.8 35.7 25.0 12.5
1014 74.4 35.3 41.1 25.0 10
1915 77.2 37.0 49.6 31.3 12.5
1916 87.0 42.2 50.0 31.3 12.5
1917 | 112.8 59.9 62.3 38.5 14
1918 | 130.6 83.3 49.6 33.0 12
Dresdner Bank....... 103 43.2 16.6 26.3 17.0 8.5
1914 40.7 16.9 24.0 12.0 6
1915 40.7 16.2 25.0 12.0 6
1916 49.1 18.7 30.8 17.0 8.6
1917 57.5 21.9 36.1 17.0 8.5
1918 73.7 39.9 34.2 18.2 7
Diseonto-Gesellschaft .| 1913 39.3 14.8 25.7 20.0 10
1914 36.5 15.7 22.1 18.0 8
1915 45.8 16.9 30.2 25.5 8.5
1916 56.4 20.8 36.9 30.0 10
1917 65.2 26.0 40.4 34.1 11
1918 71.8 40.1 32.0 27.9 9

While the gross earnings of the banks nearly
doubled during the perio% 1913-1918, their ex-
penses increased nearly threefold, and their
net earnings show an average increase of about
32 per cent. Dividend payments by the banks
continued throughout the war period and in
1917 were higher than in 1913 for two of the
three banks. Dividends paid in 1918, how-
ever, were lower than those paid in 1913 for
each of the three banks.

Commercial Failures Reported.

The establishment of new low records in
number of failures in the United States has
become a familiar feature, and during three
weeks of July only 287 commercial defaults
were reported to R. G. Dun & Co., against 546
in the corresponding period of 1918, when the
showing was considered highly favorable. The
statement for June, the latest month for which
complete statistics are available, discloses but
485 insolvencies for $9,482,721, the number
comparing with 804 in the same month last
year and being the lowest ever recorded for a
single month, while the liabilities are the
smallest of any month since last August and
more than $1,000,000 under those of June, 1918,
Separated according to Federal Reserve dis-
tricts, the June returns show fewer failures
than last year in all of the 12 districts, the
decreases being marked in most instances, and
while the indebtedness is heavier in the second,
fourth, fifth, seventh, eighth, and twelfth dis-
tricts, the increases are more than offset by the
reductions elsewhere.

Failures during June.

Number., Liabilities.
Districts.
1919 1918 1819 1918

R S ————

BT R 61 100 | 8765,929 | §1,584,608
Second. .- .. 104 151 | 4,040,301 3,100,479
Third.. 27 43 295,163 707, 654
Fourth. 44 60 597,244 568, 915
F_lfth. . 30 431 1,001,355 649,734
Sixth. .. 20 35 302,869 | 1,185,459
Seventh 56 129 933, 669 858,176
Eighth. 15 40 351,947 303,299
Ninth.. 10 38 67,969 354,368
Tenth 9 30 1,832 147,397
Elevent 31 33 210, 444 470,752
Twelfth. . 78 102 | 883,999 675,900
Total.e..oeeiiennen... 485 804 | 9,482,721 | 10,606,741




AvgusT 1, 1919.

FEDERAL RESERVE BULLETIN.

737

New National Bank Charters.

The Comptroller of the Currency reports the
following increascs and reductions in the num-
ber of national banks and the capital of na-
tional banks during the period from June 28,
1919, to July 25, 1919, inclusive:

Banks.
New chartersissued to... ... . .. ... ... 26
With capitalof................ .l $§1, 110, 060
Increase of capital approved for.......... 54
With new capital of.......... ... ... 14, 310, 000

Aggrogate number of new charters and
banks increasing capital........ ... .. 80
With aggregate of new capital authorized.. ... .15, 420, 000
Number of banks liquidating (other than
those consolidating with other national
banks under the act of Junc 3, 1864)....
Capital of same banks. . . ... ... ... ...
Number of banks reducing capital......... I
Reduction of eapital. . .. ... ... ...l
Total number of hanks going into liguida-
tion or reducing capital (other than those
consolidating with other national banks
under the act of June 3, 1864). .. ... .. 10
Aggregate capital reduction..........o....l..
Congolidation of national banks under the
act of Nov. 7, 1918.._.... s 4
Capital ... 18, 800, 000
The foregoing statement shows the aggregate
of increased capital for the period of the
banks embraced in statement was........... 15, 420, 000
Against this there was areduction of capital
owing to liquidation (other than for con-
solidation with other national banks un-
der the act of June 3, 1864) and reduc-
tions of capital of. . .. . ... L. oLl

1,785, 000
25, 000

1, 810, 000

1, 810, 600

Netincrease. «coovieioio oo iiaon. 18, 610, 000

Acceptances to 100 Per cent.

Since the issuance of the July BuLLETIN the
following banks have been authorized by the
Federal Reserve Board to accept drafts and
bills of exchange up to 100 per cent of their
capital and surplus: Canal National Bank,
Portland, Me.; Northwestern National Bank,
Minneapolis, Minn.; First-Second National
Bank, Akron, Ohio. First National Bank,
Waco, Tex.

Crop Statistics, by Federal Reserve Districts.

At tho request of the Federal Reserve Board
the Burcau of Crop Estimates of the Depart-
ment of Agriculture has undertaken to secure
monthly cstimates of acreage and prospective
production of leading erops by Federal Igeserve
districts. Owing to the fact that many of the
boundary lines between Federal Reserve dis-
tricts do not coincide with State lines, this
undertaking presented considerable difficulties,
but information by counties is obtained by the
correspondents of the Bureau of Crops Esti-
mates in most cases and crop data for nine
Federal Reserve districts have been received as
of July 1, 1919. It is hoped that districts Nos.
4, 10, and 11 will also soon be included in the
tabulation.

Figures for corn, wheat, oats, and hay were
reported for each of the nine districts and are
shown in the attached table.

Acreage and production of corn, wheat, oals, and hay in 9 Federal Reserve districts and in the Uniled States, 1919 and 1918.
[T thousands of units of measurement.)

i
Totai for| - Total | Distriet | Distriet | District | Disiriet ! District | Distriet | Disirict |* District | Distriet
TUnited for ¢ — 2—New |3—Phila-: 5~-Rich-| 6-— — —St. | 9—AMin- | 12—8an
States. |districis, | Bosten. | York. | delphia. ‘ mond. E‘\tlanta. Chicago. | Louis. |neapslis. [Francisce.
conx. i
102,977 73,488 188 951 1,533 8,803 14,904 24,178 15,366 7,235 270
107, 494 85,788 202 987 1,545 8,745 15,191 35, 34¢ 16,726 6, 811 255
2,815,430 [2,075, 612 9,187 | 39,287 | 63,304 | 205,188 | 244,567 | 886,790 | 300,034 | 228 550 8,606
Estimated production,1918.2, 582, 814 {2, 081,963 9,273 35,604 59,805 ' 205,680 | 253,484 | 805,188 § 372,977 | 241,402 8,581
WILEAT, i
i
71,526 42,934 32 593 1,523 3,678 1,268 3,166 7,857 17,477 5,840
59,110 38, 502 41 497 1,344 3,565 1,168 3,766 5,680 17,551 4,980
Forecast for 1919 ........ 1,160,678 | 654,835 791 | 13,327 | 30,241 | 44,251 | 13,104 | 99,368 | 118,275 | 223,202 | 112,276
Estimated production, 1918, “917,1 617,916 902 8,979 22,312 40,754 11,710 74,585 | 101,837 | 281,025 75,812
OATS.
Acreage
B K] R 42,365 31,757 337 1,149 748 1,211 1,317 14,118 2,438 9,285 1,154
1918, . eiiiiiieiiaianaans 44,400 33,231 334 1,339 764 1,238 1,497 14,923 2,597 9,333 1,206
Production (bushels):
Forecast for 1919......._._ 1,403,128 |1,037,781 12,731 32, 567 24,180 26, 945 27,809 § 507,014 78,247 | 290,220 43,058
Estimated production,1918.i1, 538,359 |1, 241, 312 13,371 54,811 29,773 28,111 30,860 | 640,003 77,486 | 329,045 37,850
UAY.
Acreage
1910, e 71,224 54,494 3,700 4,658 2,226 3,288 3,723 12,618 5,626 12,285 6,370
1918, . i 55,971 54,643 3,631 4,657 2,226 3,287 3,744 12,735 5,762 12,394 6,207
Production (tons):
Forecast for 1919....._.... 115,701 85,369 4,999 6,920 3,219 4,716 5,018 19,716 7,847 19,760 13,174
Estimated production,1918| 76,069 69,086 4,393 5,847 3,116 4,203 3,805 16,344 6, 500 14,304 10,574
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State Banks and Trust Companies Admitted.

The following list shows the State banks and
trust companies which have been admitted to
membership in the Federal Reserve system
during the month of July. )

One thousand and eighty-five State insti-
tutions are now members of the system, having
a total capital of $380,809,375, total surplus

of $424,282,214, and total resources of
$8,138,460,111.
Total
Capital. Surplus. resourees.
District No. 2.
Sussex County Trust Co., Frank-
F 1T A $100, 000 $20, 000 $120, 000
Kingston Trust Co., Kingston,
N oY eoiiiiieirccieiiaiannnn 150,000 60, 000 1,075,495
District No. 8.
Bankers Trust Co., Atlantic City,
O O 100,000 |.ooeneunnnns 100, 000
District No. 4.
Hubbard Banking Co., Hubbard,

(0375 1 S 50, 000 23,000 920,618
The Pembeorville Savings Bank

Co., Pemberville, Ohio....... 25,000 5,000 585,124
Citizens Savings fBank, U _

Sandusky, Ohio. ........ . 50,000 30,000 785,393
TUnion Savings & Trust .

Warren, Ohio.....oooomieanaaoo. 300,000 300, 000 4,552, 237

District No. 6.
Glynn County Bank, Brunswick,
B e e aenaemaenecaeian sy 100,000 Jooeennnnnnn. 764,703
Bank of Orange & Trust Co.,

Orlando, Fla....ceeeaecenana. .. 100, 000 15,000 540, 846
Union Savings Bank, Mobile, Ala. 200, 000 6, 595 1,076,306
Mercantile Bank & Trust Co.,

Savannah, Ga._.....c.ooiiiall 200, 000 3,500 1,226,859

District No. 7. .
State Savings Bank, Caro, Mich.. 50,600 25,000 918,167
First State Savings Bank, Evart,

MiCh...cociiinisenenacnnnsnn 50,000 10, 000 705, 691
Chemieal State Savings Bank,

Midland, Mich...... ..c.. ... 50,000 Loeevenenn.n. 740,195
State Savings Bank, Nashville,

Mich. ol 25,000 5,000 383,962
TFarmers State Bani, Lafontaine,

n . 35,000 191 142,962
The Farmers Bank, Mason, Mich.. 50, 000 10,000 543,885
District No. 8.
Desha Bank & Trust Co., Arkan-

sas City, Ark...ooviieiinsennans 100,000 100,000 | 1,134,163
Union Bank & Trust Co., Bates-

ville, A¥K..oooiiinennneninn 75,000 9,000 879,276
Chicot' Bank & Trust (lo., Lake

Village, Atk........ooooiiiill. 100, 000 21,000 796, 388
Warren Bank, Warren, Ark...... 75,000 20, 000 495,019
Farmers Bank & Trust Co.,

Magnolia, Atk.................. 50,000 28,000 757,673
Lincoln Savings Bank & Trust

Co., Louisville, K¥...ovaeeonnon 500,000 100,000 | 8,117,261
State Bank of Lebarion , Lebanon,

1 11 S S . 50,000 5,000 288,931
Farmers & Commercial Savings

Bank, Clayton, Mo............. 75,000 7,500 82, 500
Citizens Bank & Trust Co., Bates-

ville, Ark. .. ... ... 50,000 12,500 505,775

District No. 9.
Powder River County Bank,

Broadus, Mont.....cccuennanon 25,000 |oeueninnnns 101, 746
The American Bank of Laurel,

Laurel, Mont.....c.ccvceannnn.. 25, 000 2,500 ! 27, 500

: Total
Capital. Surplus. resourees.
District No. 10.
American Banlk, Sidney, Nebr....| $100,000 825,000 | $1,220,067 -
Saline County Bank, Western,

I3 30,000 30,000 334,881
Nebraska State Bank, Ord, Nebr.. 35,000 12,000 476,727
Producers State Bank, Tulsa,

N S 250,000 25,000 | 3,517,551
District No. 11,
First Guaranty State DBank,

Denton, TeX...o..ooceeeeeann... 50,000 5,000 269, 282
Commercial Guaranty State Bank,

8an Augustine, Tex............ 50,000 3,000 257,967

District No. 12,
250,000 f-.ueennenn.. 342,279
25,000 2,500 97,378
37,500 10,000 605, 401
50,000 18,000 437,095
5,000,060 | 1,250,000 | 103,866,960
200, 600 50,000 250,000

NotE.—The First State Banlk, Wolfe Point, Mont., has decided not to
completeits membership by making lpayment on account of capitalstock,
and it is, therefore, not a member of the Federal Reserve system.

The State Bank of Evanston, Evanston, I11., has changed its name fo
State Bank & Trust Company, and has increased its capital to $300,000.

The Fidelity Trust Company, Kansas City, Mo., has converted into
Fidelity National Bank & Trust Co., Kansas City, Mo.

Foreign Branches.

A list of foreign branches of national banks
and international and foreign banks, doin
business_under agreement with the Federa
Reserve Board, which have opened for business
recently, is given below:

National City Bank, New York City:
Rosario, Argentine.
Pernambuco, Brazil.
Artemisa, Cuba.
Caibarien, Cuba.
Ciego de Avila, Cuba.
Cuatro Caminos, Cuba.
Galiano, Cuba.
Guantanamo, Cuba,
Manzanillo, Cuba.
Pinar del Rio, Cuba.
Santa Clara, Cuba.
Union de Reyes, Cuba.
Remedios, Cuba.
Yaguajay, Cuba.
Port of Spain, Trinidad.
Maracaibo, Venezuela.
C.Park Union Foreign Banking Corporation, New York
aty:
Yokohama, Japan.
Mercantile Bank of the Americas, New York City:
Affiliated institutions—
Banco Mercantil Americano de Colombia,
Armenia, Colombia.
P Banco Mercantil Americano del Peru, Trujillo,
eru.
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Fiduciary Powers Granted te National Banks.

The applications of the following banks for

ermission to act under section 11-k of the

ederal Reserve Act have been approved by
the Federal Reserve Board during the month
of July, 1919:

District No. 1.

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

First National Bank, Amherst, Mass.

Districr No. 2.

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

Passaic National Bank, Passaic, N. J.
Fulton County National Bank, Gloversville, N. Y.
First National Bank, Mt. Vernon, N. Y.

Registrar of stocks and bonds:

Merchants National Bank, New York, N.Y.

Districr No. 3.

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

Fulton National Bank, Lancaster, Pa.

Emaus National Bank, Emaus, Pa.

Red Iion First National Bank, Red Lion, Pa.
Tamaqua National Bank, Tamaqua, Pa.

Districr No. 4.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, receiver, and committee of
estates of lunatics:

Farmers National Bank, Somerset, Ky.
Trustee and registrar of stocks and bonds:
First National Bank, Defiance, Ohio.
Clinton County National Bank, Wilmington, Ohio.

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

The Oil City National Bank, Oil City, Pa.

Districr No. 5.

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

Salisbury National Bank, Salisbury, Md.

Disrricr No. 6.

Guardian of estates, assignee, receiver, and committee of
estates of lunatics:
First National Bank, Birmingham, Ala.
Guardian of estates, assignee, receiver, committee of
estates of lunatics, and registrar of stocks and bonds:
First National Bank, Quitman, Ga.

District No. 7.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of ¢states, asgignee, recciver, and com-
mittee of estates of lunatics:

Citizens National Bank, Decatur, Ill.

Guardian of estates, assignee, receiver, and committee of
estates of lunatics:

First National Bank, Dubuque, Iowa.

Disrrrcr No. 8.

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

First National Banlk, Jonesboro, Ark.
First National Bank, Chillicothe, Mo.
Arkansas National Bank, Hot Springs, Ark.

Trustee, executor, administrator, guardian of estates,
asgignee, and receiver:

First National Bank, Sparta, I11.

Districr No. 9.

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

Sioux Falls National Bank, Sioux Falls, 8. Dak.

Disrricr No. 10.

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

Rock Springs National Bank, Rock Springs, Wyo.

Trustee, executor, and administrator:

First National Bank, Laramie, Wyo.

Disrricr No. 11.

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

Texarkana National Bank, Texarkana, Tex.
First National Bank, Waco, Tex.

Citizens National Bank, Brownwood, Tex.
State National Bank, Denison, Tex.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of cstates, assignee and receiver:

National Bank of Commerce, Houston, Tex.

Districr No. 12.

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

Exchange National Bank, Spokane, Wash.
Faéni(iafrs & Merchants National Bank, Los Angeles,
alif.

Guardian of estates, assignee, receiver, and committee or
estates of lunatics:

FPirst National Bank, Walla Walla, Wash.
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LAW DEPARTMENT.

The following opinions of General Counsel
have been authorized for publication by the
Board since the last edition of the BurLeTIN:

Acceptance of drafts drawn abroad and secured by foreign
warehouse receipis.

A draft drawn abroad, payable in the United States in
dollars and secured by a warehouse receipt covering readily
marketable staples stored in a warehouse located in a for-
eign country, is eligible for acceptance by a member bank
and after acceptance is eligible for rediscount by a Federal
Reserve Bank under the provisions of section 13 of the
TFederal Reserve Act, but, under the terms of the Board’s
present regulations, is not eligible for purchase by a
Federal Reserve Bank in the open market, under the pro-
visions of section 14 of the Federal Reserve Act.

JuLy 25, 1919.

An opinion has been asked on the question
whether or not a bill of exchange drawn in a
foreign country, payable in the United States
in dollars, and secured by a swarehouse receipt
or other such document covering readily
marketable staples stored in a warchouse
located in the foreign country, is eligible for
acceptance by a member bank and if so,
whether as an acceptance it is eligible for
rediscount or purchase by a Federal Reserve
Bank undor the provisions of sections 13 and
14, respectively.

Under the terms of section 13, any member
bank may accept drafts or bills of exchange
drawn upon it (a) which grow out of trans-
actions involving the importation or exporta-
tion of goods; (b) which grow out of trans-
actions involving the domestic shipments of
goods; or (c) “which are sccured at the time
of acceptance by a warehouse roceipt or other
such document conveying or securing title
covering readily marketable staples.”’

There is nothing in the facts presented to
indicate that the draft in question grows out
of a transaction which involves the importa-
tion or exportation of goods, so that it is not
eligible for acceptance under the provisions of
(@) referred to above. So also, the facts do
not evidence a domestic shipment of goods

such as to make the draft eligible for accept-
ance under (b) referred to above. The
only question for consideration, therefore, is
whether the draft may properly be accepted
as a draft which is secured at the time of
acceptance by a warehouse receipt conveying
or securing title covering readily marketable
staples. By hypothesis, the drafts though
drawn in a foreign country are made payable
in the United States in dollars. The ultimate
question of eligibility for acceptance depends,
therefore, upon a proper determination of the
requirements of the law in reference to the
location of the warehouse in which the goods
are stored, that being the only other element
about which any doubt has been suggested.

Section 13, as indicated above, authorizes
the acceptance of three distinet classes of
drafts; one involving the international ship-
ment of goods, another involving the domestic
shipment of goods, and the third involving the
storage of goods. With reference to this third
class of drafts, section 13 contains no express
restriction whatever as to the locality of the
warehouse which issues the receipt against
which the draft is drawn, the law providing
merely that the draflt be secured at the time
of acceptance by a warehouse receipt convey-
ing or securing title covering readily market-
able staples. In view of the fact thail the
whole spirit of section 13 indicates that no
such limitation should be implied, there does
not appear to be any reason that the law
should be construed so as to confine this class
of business to those drafts which are secured
by warehouse receipts issued by warehouses
located within the United States.

As an incident to obtaining the export or
import business of its customers, any member
bank may properly be called upon, under
certain conditions, to finance the storage of
goods in foreign countries in which its
customers may be doing business. Iven
though the storage of goodsin any particular
instance may not of itself be directly asso-
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ciated with an export or import transaction,
nevertheless conditions may require the mem-
ber bank to accept drafts which are secured by
goods stored in a foreign country as an inci-
dental part of its accommodation to a cus-
tomer doing business in that country. I
seems, therelore, not only that Congress
did not expressly restrict the warehouse
acceptance privilege to those drafts secured
by warehouse receipts covering goods stored
within the United States, but also that it
would be inconsistent with both the letter
and the spirit of the law to impute to Congress
an intention that this class of business be so
restricted.

This leaves for consideration the question
whether Tederal Reserve Banks may redis-
count acceptances of this sort under the pro-
visions of section 13 and whether they may
purchase them in the open market under the
provisions of section 14.

The present regulations of the Federal
Reserve Board clearly authorize Federal Re-
serve Banks to rediscount for their member
banks acceptances of the kinds described herein,
but it should be noted that Regulation B,
Series of 1917, which relates to open market
purchasces by Federal Reserve Banks under the
provisions of section 14, provides that an ac-
ceptance growing out of a transaction involv-
ing the storage of goods is eligible for purchase
in the open market only if those goods are
stored within the United States.

In conclusion, it is believed that any draft
drawn abroad, payable in the United States
in dollars, and sccured by a warchouse receipt
covering readily marketable staples stored in
a warehouse located in a foreign country, is
eligible for acceptance by a member bank and
that such a draft after acceptance is cligible
for rediscount by a Federal Reserve Bank
under the provisicns of section 13 of the
Federal Reserve Act, but that under the terms
of the Board’s present regulations such an
acceptance is not eligible for purchase in the
open market, under the provisions of sec-
tion 14.

Amendments to State Banking Laws.

The following recent enactments of various
State legislatures which amend the State bank-
ing laws are published for the information of
the Federal Reserve Banks and member banks:

CALIFORNIA.

By an act approved May 16, 1919 (ch. 337,
Laws 1919), the California Legislature amended
the California bank act in many particulars.
The following are the amendments of especial
interest to the Federal Reserve Banks and
member banks.

Section 56, which heretofore merely author-
ized State banks to join the Federal Reserve
system and to exercise all powers conferred
on member banks which were not in conflict
with State law, is amended so as to render
such banks subject to the examinations re-
quired by the Federal Reserve Act, and to
authorize the superintendent of banks to
accept such examinations in lieu of those
required by State law, to furnish to the author-
ities of the Federal Rescrve system copies of
reports of examinations made by the State
authorities, and to disclose to such authorities
information with reference to the condition of
State bank members. Section 56 now reads
as follows:

Sec. 56. Any bank is hereby authorized and empowered
to become a member of a federal reserve bank.

Nothing in this act shall prohibit any such bank from
becoming a member of a federal reserve bank, in the
manner provided in the federal rescrve act, nor from
investing any part of its capital or surplus or reserve fund
in the capital stock of such federal reserve bank, in
accordance with the terms and provisions of such federal
reserve act; provided, that such investment shall in no
case exceed the minimum amount required to join or
agsociate itself with or maintain membership in such
federal reserve bank; provided, also, that such investment
may be carried in either the commercial, savings, or trust
department, or may be apportioned to any two or all three
of such departments of any departmental state bank
member.

Any bank joining or associating itself with such federal
reserve bank shall have and exercise all powers, not in
conflict with the laws of this state, which are conferred
upon any member bank in any such federal reserve bank,
by the provisions of the federal reserve act and the regula-
tions of the federal reserve board. Such member bank and
its directors, officers and stockholders shall continue to
be subject, however, to all liabilities and duties imposed
upon them by the bank act and by any other law of this
state.

Any bank which shall have become a member of a
federal reserve bank shall be subject to the examinations
required under the terms of the federal reserve act, and
the superintendent of banks may, in his discretion, accept
such examination in lieu of fhe examination required
under the provisions of this act, and he, his agents and
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employees, may furnish to the federal reserve board, the
federal reserve oank, or to examiners duly appointed by
the federal reserve board or the federal reserve bank,
copies of all examinations made, and may disclose to
such federal reserve board, federal reserve bank, or
examiner, any information with reference to the condi-
tion or affairs of state bank members.

Section 20, which formerly authorized com-
mercial banks becoming -members of the
Federal reserve system merely to maintain
on deposit with the Federal Reserve Bank
such portion of their total reserves as were
required by the Federal Reserve Act, was
amended so as to require such banks to comply
with the reserve requirements of the Federal
Reserve Act in lieu of compliance with the
State reserve requirements. Section 20 now
reads, in part, as follows:

All or any part of the reserves may be deposited, subject
to call, with a federal reserve bank in the district in which
such bank is located.

If any bank shall have become a member of a federal
reserve bank, it shall comply with the reserve require-
ments of the federal reserve act and its amendments, and
its compliance therewith shall be in lieu of, and shall
relieve such bank from compliance with, the provisions
of this section.

As to savings banks, the requirement of
maintaining reserves equivalent to 5 per cent
of their deposits is retained, but the following
provisions were inserted in section 68, which
relates to the reserves of savings banks:

Provided, however, that all or any part of the reserves
may oe deposited, subject to call, with a federal reserve
bank in the district in which such bank is located.

* * * * %

If any bank shall have become a member of a federal
reserve bank, it shall at all times maintain the reserves
required by the federal reserve act for time deposits, ana
in addition thereto shall be required to maintain a reserve
of at least two per centum of its aggregate deposits, ex-
clusive of United States, postal savings, state, county and
municipal, and other public money deposits, which are
secured as is required by law, which two per centum
shall consist of gold bullion, or any form of money or cur-
rency authorized by the laws of the United States.

Section 21a, which restricts borrowing by
banks, was amended so as to permit commercial
banks and commercial departments of depart-
mental banks to rediscount with the Federal
Reserve Bank as freely as national banks.
The section now reads, in part, as follows:

Sec. 2la. No bank, banker, or bank officer, shall give
preference to any depositor or creditor except as otherwise
authorized by law; provided, that any commercial bank or
commercial department of a departmental bank, is author-
ized and empowered for temporary purposes, to borrow
money, or to borrow money and pledge or hypothecate as
collateral security therefor, its assets not exceeding fifty
per centum in excess of the amount borrowed, but only to
the extent and upon terms and conditions as follows:

(1) Any amount up to, but not exceeding the amount of
its capital and surplus, without consent of the superin-

tendent of banks; provided, however, that any amount bor-
rowed, except as otherwise provided in this section, in
excess of the amount of its capital and surplus, at such time
actually paid in and remaining undiminished by losses or
otherwise, must fixst be approved in writing by the super-
intendent of banks; provided, also, that no excess loan
made to any such bank shall be invalid or illegal as to the
lender, even though made without the consent of the su-
perintendent of banks; provided, also, that the rediscount-
ing with or without guarantee or endorsement with a
federal reserve bank. of notes, drafts, bills of exchange and
loans secured by obligations of the United States, is hereby
authorized and shall not be limited by the terms of this
act, and shall not be considered as borrowed money within
the meaning of this section.
* * * * *

(5) Torediscount with and sell to a federal reserve bank
any and all such notes, drafts, bills of exchange, accept-
ances and any other securities with no other restrictions,
and as fully, and to the same extent as this privilege is
given to national bank members under the terms of the
federal reserve act, or by regulations of the federal reserve
board made pursuant thereto.

Section 62, which restricts borrowing by
savings banks, was amended so as to permit
them to rediscount securities with Federal
Reserve Banks. The following proviso was
inserted in the section:

Provided, that any savings bank may, for the purpose of
performing its functions and transacting its business as
authorized by this act, rediscount, with or without guar-
antee or endorsement, with the federal reserve bank, its
acceptances, notes or any other securities, available for
rediscount with a federal reserve bank, in any amount up
to but not exceeding its capital and surplus or reserve
without consent of the superintendent of banks, and shall
not be considered as borrowed money within the meaning
of this section.

Section 67 is amended so as to grant savings
banks greater latitude in discounting liquid
securities eligible for rediscount with Federal
Reserve Banks. Both the classes of securities
eligible for discount and the amounts which
savings banks are permitted to discount are
enlarged. Section 67 now reads, in part, as
follows:

Provided, that a savings bank may discount or purchase
bankers’ or trade acceptances, notes, drafts and bills of ex-
change of the kind and character snd maturities defined
and made eligible for rediscount with a federal reserve bank;
provided, also, that the same are accepted or endorsed with-
out qualification by a bank or trust company, which bank
or trust company has a paid-in capital of at least one
million dollars. ’

* * * * *

No savings bank shall at any time acquire or hold,
directly or indirectly, by discount or purchase, a com-
bined total amount of bankers’ and trade acceptances,
draits and bills of exchange and bills of the character de-
fined and limited by this section, greater than twenty per
centum of the deposits of such bank, nor shall any savings
bank at any time acquire or hold, directly or indirectly,
by discount or ]])lurchase, an amount of bills, of the charac-
ter defined and limited by this section, greater than twelve
and one-half per centum of the deposits of such bank.
No savings bank shall at any time acquire or hold, directly
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or indirectly, by discount or purchase, any such bankers’
or trade acceptances, drafts and bills of exchange from any
one acceptor in an amount which shall exceed five per
centum of the capital and surplus or reserve of such
savings bank nor shall any savings bank at any time ac-
quire or hold directly or indirectly, by discount or pur-
=hage, any such bills of any one person, firm, copartner-
ship or corporation in an amount which shall exceed five
per centum of the capital and surplus or reserve of such
savings bank,

Section 45 was amended so as to permit
banks to make deposits in Federal Reserve
Banks without having such Federal Reserve
Banks designated as depositories by the super-
intendent of banks. Tt now reads as follows:

Sec. 43. No bank shall deposit any of its funds in any
other bank, except a federal reserve bank, unless such
other bank has been nominated as o depositary for its
funds by the vote of a majority of the directors or trustees
of the bank making the deposit, and such other bank has
been designated by the superintendent of banks as such
depositary.

The superintendent of hanks may in his discretion
vevoke such a designation.

A new section (48a) is inserted in the act,
whieh makes it possible for national banks
authorized by the Federal Reserve Board to
act in fiduciary capacities under section 11(k)
of the Wederal Reserve Act to transaci such
business upon an equality with State trust
companies. Section 48z reads as follows:

Sec. 48c. Any national banking association, whose
principal vlace of businese is in this state, is hereby au-
thorized to act in fiduciary capacities in all respects as
provided by the acts of congress, approved December 23,
1913, and amendments thereof, commonly knewn as the
federal reserve act, and all acts herein provided to be
porformed by the state treasurer, the superintendent of
banks or other 1pu’lolic officials for or in respect of trust
companies, shall be performed for such national banking
association equally with trust companies. Every such
national banking association which shall be authorized
to exercise said fiduciary 1powers:, and which has qualified
by making the deposit of securities required by the law
of this state, may act, or may be appointed by any court
to act in any such capacity in like manner as an indi-
vidual. The superintendent of banks shall inspect and
examine the books, records and assets of the trust depart-
ment of each national banking association which conducts
a trust department in this state to the same extent that the
said superintendent of banks exercises visitorial super-
vision over trust companies organized and existing under
the laws of this state.

The charge by the state banking department for all
services rendered to any national banking association by
the saperintendent of banks, in accordance with the pro-
visions of this section, shall be paid by the national bank-
ing association requiring such services. Such charge for
services shall be determined by the superintendent of
hanks, and shall be no higher than the charge for a similar
service to trust companies organized under the laws of
this state.

The cost of all regular and ordinary service shall be cal-
culated upon the amount of the sccurities deposited by
each such national bank with the treasurer of the state
for the due execution and faithful performance of its court
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and private trusts at the same ratio as is applied to the
capital and surplus of trust companies organized under
the laws of this state in determining the cost to them for
such services.

The cost of all special and extraordinary services shall
be the same as that provided for in section one hundred
twentv-four of this act.

Three new paragraphs are inserted in sec-
tion 90, as follows:

Any {rust company upon becoming 2 member of a fed-
cral reserve bank is authorized and empowered:

To continue to administer, execute, enjoy and exercise
all court and private trusts as defined in the bank act,
powers, rights, privileges, and other fiduciary relations,
appeintments and business it may have at the time of
becoming such trust company member, and aiso to take,
execute and administer all new ceurt and private trusts
as defined in said bank act, including the right to the
appointment of all fidnciary capacities in which it may
be named in wills theretofore and thereafter executed and
probated, and other appointments, powers, privileges and
business, of every kind and nature, as may be then or
thereafter permitted to, but subject to the same require-
ments and Hmitations as may be imposed upon any cor-
poration under all of the proviecions of the bank act.

To hold, administer, execute, and in all respects gen-
erally handle, manage and dispose of, without charge,
restriction, limitation or impairment of any nature, all of
its investments, rights, interesis, titles to property, con-
tractual, legal and other rights, obligations or liabilities,
of every kind or nature, court and private trusts as defired
in the bank act, and other powers which it may be then
permitted to exercise by law. -

DELAWARE.

An act recently cenacted by the General As-
sembly of Delaware (chapter 111 of the Session
Laws of 1919) provides, inter ¢lia, that the
State bank commissioner shall not require
State banks and trust companies which are
members of the Federal Reserve system to
maintain greater reserves than are required by
the Federal Reserve Act; that he shall furnish
a copy of the report of each examination of any
member bank made by him to the Federal
Reserve Bank; that upon the request of any
member bank, or bank applying for member-
ship and the Federal Reserve Bank, he shall
furnish to the Federal Reserve Bank all facts
and information in his possecssion concerning
such bank; and that member banks which are
examined by the Federal Reserve examiner
may be exempted from examination by the
State bank commissioner.

The pertinent portions of this act read as
follows:

Section 9. That the said State Bank Commissioner in
determining, in the course of his examination, the amount
of lawful money reserve required under any law of this
State to be maintained, at all times, by State Banks and
Trust Companies, shall not require such State Banks and

Trust Companies as may be members of the Federal Re-
gerve Bank in the Federal Reserve District embzracing the
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State of Delaware to maintain a greater reserve than that
required by the Federal Reserve Act.

Scction 11. That the said State Bank Commissioner shall
make and file in his office a detailed report of each exami-
nation made by him, or by his Deputy, or Clerk, and shall
furnish a copy of said report to the Corporation examined;
and with respect to a State Bank or Trust Company that
may be a member of the Federal Reserve Bank in the
Federal Reserve District embracing the State of Delaware,
he shall also furnish a copy of his report of the examination
of such State Bank or Trust Company to such Federal Re-
serve Bank; * * * Provided, that upon the request of
any State Bank or Trust Company, which desires and has
made application for membership in the ¥Federal Reserve
Bank in the Federal Reserve District embracing the State
of Delaware, or is a member of such Federal Reserve Bank,
together with the request of the said Federal Reserve Bank,
said Commissioner shall furnish to the said Federal Re-
serve Bank all the facts and information at any time in his
possession concerning such State Bank or Trust Company.

Section 12. That a State Bank or Trust Company which
may be a member of the Federal Reserve Bank in the Fed-
eral Reserve District embracing the State of Delaware, and
which shall be examined by a Federal Reserve Examiner,
may be exempted from examination by the said State
Bank Commissioner; and the examination by such Fed-
eral Reserve Examiner may be accepted by the said Com-
missioner as a sufficient compliance with the req;lirements
of this Act with respect to examinations; * * pro-
vided, that, in every case, a certified report of the exami-
nation made by a Federal Reserve Examiner, * * *#
ghall be filed in the office of the said Commissioner.

IOWA.

An act (H. R. 294) to authorize State banks,
savings banks, and trust companies ‘‘to make
and execute bankers’ acceptances of drafts and
bills of exchange, and to accept such drafts or
bills of exchange drawn upon” them was passed
by the General Assembly of lowa, was approved
by the governor on March 17, and went into
effect on July 4. 1t reads as tollows:

Section i. That any state bank, savings bank or trust
company may accept drafts or bills or exchange drawn upon
it having not more than six months’ sight to run, ex-
clusive of days of grace, which grow out of transactions
involving the importation or exportation of goods; or do-
mestic shipment of goods provided shipping documents
conveying or securing title are atiached at the time of

acceptance; or which are secured at thetime of acceptance |.

by a warehouse receipt or other such document convey-
ing or sscuring title covering readily marketable staples.
No state bank, savings bank or trust company shall accept,
whether in a foreign or domestic transaction, for any onc
person, pompani, firm or corporation to an amount equal
at any time in the aggregate to more than ten per centum
of its paid-up and unimpaired capital stock and surplus,
unless the bank i3 secured by attached documents or by
some other actual security growing out of the same trans-
action as the acceptance; nor shall the total .of bills
accepted for and money borrowed by any one person, com-
pany, firm or corporation exceed in the aggregate more
than twenty per centum of its paid-up capital and surplus;
and no bank shall accept such bills to an amount equal at
any time in the aggregate to more than one-half of its
paid-up and unimpaired capital stock and surplus. Pro-
vided, however, that the superintendent of banking
under such general regulations as he mav prescribe,

which shall apply to ail banks alike regardless of the
amount of capital stock and surplus, may authorize any
state bank, savings bank or trust company to accept
such bills to an amount not exceeding at any time in the
aggregate one hundred per centum of its paid-up and
unimpaired capital stock and surplus. Provided further,
that the aggregate of acceptances growing out of domestic
transactions shall in no event exceed fifty per centum of
such capital stock and surplus.

MAINE.

Chapter 143 of the Public Laws of Maine for
1919 authorizes trust companies incorporated
under the laws of that State to accept drafts
and issue letters of credit. The act reads as
follows:

Any trust company incorporated under the laws of this
state shall have power, subject to such restrictions as may
be imposed by the bank commissioner, to accept for pay-
ment at a future date drafts and bills of exchange drawn
upon it, and to issue letters of credit authorizing holders
thereof to draw drafts upon it, or its correspondents, at
sight or on time; provided, that such acceptances or
drafts be based upon actual values, but no trust company
shall accept such bills or drafts to an aggregate amount
exceeding at any one time one-half of its paid up capital
and surplus, except with the approval of the bank com-
missioner, and in no case to an aggregate amount in excess
of its capital and surplus.

MISSOURL

Senate bill No. 509, enacted by the General
Assembly of Missouri during its 1919 session,
amends section 8 of Article I of an act approved
March 25, 1915, by adding thereto the following
proviso:

Provided, however, that the bank commissioner, his
deputies and each examiner may furnish to the federal
reserve board, the federal reserve banks, or to examiners
duly appointed by the federal reserve board, or the federal
reserve banks, copies of all examinations made, and may
disclose to such federal reserve board, federal reserve
banks, or examiner, any information with reference to the
condition or aifairs of state banks or trust companies
organized under the laws of this state which become
members of a federal reserve bank, or which apply for
membership in a federal reserve bank.

PENNSYLVANIA.

By an act approved May 21, 1919 (No. 130),
the General Assembly of Pennsylvania pro-
vided for the supervision of national banks
acting in fiduciary capacities by the State
banking department and for the furnishing by
such department to the Federal Reserve Board
and Federal Reserve Banks of copies of reports
and other information relating to State banks
and trust companies. The pertinent portions
of such act read as follows: ' .

Section 4. There shall continue to be a separate and
distinct department known as the Banking Department
charged with the supervision of all the corporations and
persons hereinafter described, and with the duty of taking
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care that the laws of this Commonwealth in relation therete
shall be faithfully executed, and that the greatest safety
in depositors therein or therewith and to other interested
persons shall be afforded.
* * * * *

Said supervision, duties, and powers shall also extend
and apply to all national banking associations, located in
this State, now or hereafter incorporated under the laws of
the United States, which shall, in pursuance of Federal law
or regulation, be granted a permit to act or shall act as
trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, committee of
estates of lunatics, or in any other fiduciary capacity.

* * * * *

Section 12. Neither the Commissioner of Banking nor
any deputy, examiner, or employee of the Banking De-
partment shall, directly or indirectly, wilfully exhibit,
publish, divulge, or make known, to any person or persons,
any record, report, statement, letter, or other matter, fact,
or thing, contained in said department, or ascertained from
any of the same, or from any examination made under the
provisions of this act, excepting in such manner as is
expressly authorized by this act, and excepting when the
production of such information in a proceeding in any
court is duly required by subpeena issued by special order
of the court, or other legal process; and any violation of the
provisions of this section shall be a misdemeanor, upon
conviction whereof the person so offending shall be sen-
tenced to pay a fine not exceeding one thousand dollars,
and shall be dismissed from his employment in said de-
partment: Provided, however, That the Commissioner of
Banking, on the written request or consent of any corpo-
ration, authorized by resolution of its board of directors,
or on the written request or consent of any person, under the
supervision of the Banking Department, may discuss,
with an advisory committee selected by the commissioner,
such matters relating to the financial condition of such
corporation or person as the commissioner may deem
pertinent to the rehabilitation thereof: And provided
Surther, That the commissioner may, on like request or con-
sent, furnish to the Federal Reserve Board or to the Federal
Reserve Bank of the disirict in which the banking house or
other place of business of any corporation s located, copies of
any reports or parts thereof, or any informaiton in his posses-
sion, relating to such corporation for the use of said board or
bank. [Italics ours.]

UTAH.

In addition to the amendments noted on
page 660 of the BurLETin for July, 1919, the
Utah Legislature amended the banking law
so as to permit the bank commissioner and the
State bank examiners to disclose to Federal
bank examiners information obtained from
State banks and trust companies. Section
973x of the Compiled Laws of Utah, 1917,
title 19, chapter 6, as amended by Session
Laws of Utah, 1919, chapter 18, readsas follows:

Neither the Bank Commissioner, or any examiner or
other person connected with his office shall disclose any
information obtained from any bank or trust company to
any person not connected with the state banking depart-
ment, except to federal, state or clearing house bank
examiners, or to proper officials legally empowered to
investigate criminal charges, or except as is otherwise
provided by law. Every person who shall violate any
provision of this section shall forfeit his office or employ-
ment, and shall also be guilty of a misdemeanor, and shall
be punished accordingly.

VERMONT.

During its 1919 session, the General As-
sembly of Vermont enacted an act (Laws 1919,
No. 143) substantially the same as the act
recommended by the Federal Reserve Board
and the American Bankers’” Association to
bring about greater coordination in the powers
of State and national banks and to promote
uniformity in State and IFederal banking laws.
The Vermont act omits the suggested provis-
ion authorizing the State authorities to accept
examinations made by the Federal authori-
ties in lieu of those required by State law.
The Vermont act reads as follows:

Secrion 1. Definitions. The worde “Federal Reserve
Act,” as herein used shall be held to mean and to include
the act of Congress of the United States approved Decem-
ber 23, 1913, as heretofore and hereafter amended. The
words ‘‘Federal Reserve Board ” shall be held to mean the
Federal Reserve Board created and described in the
Federal Reserve Act. The words “Federal Reserve
Bank” shall be held to mean the Federal reserve banks
created and organized under authority of the Federal
Reserve Act. The words ‘‘member bank” shall be held
to mean any national bank, state bank or banking and trust
company which has become or which becomes a member
of one of the Federal reserve banks created by the Federal
Reserve Act.

SEc. 2. Subscription to siock. A bank or trust company
incorporated under the laws of this state shall have the
power to subscribe to the capital stock and become a
member of a Federal reserve bank.

Sec. 3. Powers of banks. A bank or trust company in-
corporated under the laws of this state which is, or which
hecomes, a member of a Federal reserve bank is by this
act vested with all powers conferred upon member banks
of the Federal reserve banks by the terms of the Federal
Reserve Act as fully and completely as if such powers
were specifically enumerated and described herein, and
all such powers shall be exercised subject to all restric-
tions and limitations imposed by the Federal Rescrve Act,
or by regulations of the Federal Reserve Board made pur-
suant thereto. The right, however, is expressly reserved
to revoke or to amend the powers herein conferred.

Sxo. 4. Reserve requirements. A compliance on the part
of any such bank or trust company with the reserve re-
quirements of the Federal Reserve Act shall be held to be
a full compliance with those provisions of the laws of this
state which require banks or trust companies to maintain
cash balances in their vaults or with other banks, and no
such bank or trust company shall be required to carry or
maintain reserve other than such as is required under the
terms of the Federal Reserve Act.

SEc. 5. Supervision and examination. A bank or trust
company shall continue to be subject to the supervision
and examinations required by the laws of this state, ex-
cept that the Federal Reserve Board shall have the right,
if 1t deems necessary, to make examinations; and the au-
thorities of this state having supervision over such bank
or trust company may disclose to the Federal Reserve
Board, or to examiners duly appointed by it, all informa-
tion in reference to the affairs of any bank or trust company
which has become, or desires to become, a member of a
Federal reserve bank.

Another act (Laws 1919, No. 145) enacted
by the general assembly at its recent session
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amends section 5448 of the General Laws of
Vermont, which relates to guaranty funds held
by national banks acting in fiduciary capacities,
as follows:

Section 1. Section 5448 of the General Laws is hereby

amended so as to read as follows:
" SEc. 5448. Security; bond; guaranty fund. The capital
stock of the national bank so appointed, together with the
liabilities of the stockholders of such bank, shall be held as
security for the faithful discharge of the duties undertaken
by virtue of the preceding section, as well as for the claims
of other creditors; and such national bank shall furnish to
the authority making the appointment the bond of some
good surety company for the sum not less than twenty-five
per cent of the amount of the trust fund, conditioned for
the faithful discharge of the duties underiaken by virtue
of the preceding section, unless such bank shall set apart
a guaranty fund, according to the conditions of the fol-
lowing section of this act, of at least twenty-five per cent
of such trust fund.

SEc. 2. Guaranty fund; establishment; reduction. The di-
rectors of such national bank, may from time to time, set
aga,rt ag a guaranty fund such portion of the profits over and
above the necessary allotments for the twenty-five per cent
surplus fund as they deem expedient; and such trust guar-
anty fund shall be kept separate and invested like the
funds of banks, and shall be pledged solely as security for
the faithful discharge of the duties undertaken as execu-
tor, administrator, receiver, assignee, trustee or guardian
so long as obligation thereunder shall exist; but such guar-
anty fund may, at any time, on the written approval of
the judge of the probate court of the district in which such
ba,ni( is located be reduced to an amount not less than
twenty-five per cent of the total amount of fiduciary trust
funds keld as executor, administrator, receiver, assignee,
trustee or guardian for the care of which a bank is liable;

and all the revenue from such guaranty fund may be
applied to general bank purposes.

WASHINGTON.

Sections 5 and 6 of chapter 209 of the 1919
Session Laws of Washington amend sections 19
and 21, respectively, of the banking and trust
company laws of Washington so as to authorize
the State bank commissioner to accept, in lieu
of examinations required by the State law, ex-
aminations required by the I'ederal Roserve
Act for State member banks, and to disclose to
Federal Reserve Bank examiners information
with reference to such banks.

The following sentence was inserted in sec-
tion 19:

The bank commissioner may, in his discretion, accept in
lieu of the examinations requiréd in this section the ex-
aminations required under the terms of the federal reserve

act for banks which are, or may become, members of a fed-
eral reserve bank.

Section 21 was amended to read as follows:

Neither the bank commissioner nor any person connect-
ed with his office shall disclose any information obtained

from. any bank or trust company to any person not con-

nected with such office, except federal, federal reserve bank,
state or clearing house bank examiners, or to proper officials
legally empowered to investigate crimirnal charges, or
except as 1s ctherwise required by law. Every person
who shall violate any provision of this section shall forfeit
his office or employment and shall also be guilty of & gross
misdemeanor. [Italice ours.)



AveusT 1. 1919,

FEDERAL RESERVE BULLETIN.

747

WHOLESALE PRICES.

In continuation of figures shown in the July
BurLLeTIN there are presented below monthly
index numbers of wholesale prices for the
period July, 1918, to June, 1919, compared
with like figures for June of previous years;
also for July, 1914, the month immediately
preceding the outbreak of the great war. The

eneral index number is that of the United
tates Bureau of Labor Statistics. In addi-
tion there are presented separate numbers for
certain particufar classes of commodities in
accordance with plans announced in previous
issues of the BurLETIN.

Quotations for three commodities, namely,
malt (standard, ke% beer, New York), tickings
(Amoskeag, 32-inch), and trouserings (11 to
11} ounce worsted), have been omitted. On
the other hand, quotations for butter (cream-
ery, prime firsts, San Franecisco), which had
been dropped temporarily, have been secured

for the month of June, and the commodity was’

again included in the calculation of the index
numbers for the latter month. Index numbeors
for June are provisional, due to the fact that
certain data were not received in time to render
them awvailable for use in the calculations.

For June the upward movement of wholesale
prices which has continued since February
showed no further progress. Thegeneral index
number of the Bureau of Labor Statistics now
stands at 206, a decline of one point from the re-
vised figure for the month of May. Consider-
able diversity is exhibited in the fiuctuations of
the index numbers for the several groups, the
index number for the group of producers’
goods alone showing an increase. 'The index
number for this group now stands at 197, the
highest figure since Decomber, 1918.  Cast-iron
pipe, lubricating oil, and certain chemicals,
such as grain aleobol and nitrats of soda, have
decreased in price, but such decreases were
mors than offset by increases in the prices of
an extended list of commodities, among which
may be noted leather, cotton yaruns, silver,
copper wire, linsced- oil, resin, turpentine, and
red codar shingles.

The index number for the group of raw ma-
terials has decreased from 203 to 201. In-
creases occurred in the index numbers for
both the forest products and mineral products
subgroups, from 146 to 154 and from 169 to
170, respectively. Among the commodities
included in the former subgroup, a decrease in
the price of maple was more than offset by
increases in the prices of oak, both plain and
quartered, yellow pine flooring, poplar, and
spruce. Increases in the prices of certain
sizes of anthracite coal, coke, copper, and lead
more than offset a decrease in the price of one
of the grades of pig iron (foundry No. 2,
southern, Cincinnati). A considerable de-
crease from the record figure of 223 occurred
in the index number for the subgroup of ani-
mal products, as well as a lesser decrease in
the index number for the farm products sub-
group. The numbers respectively now stand
at 213 and 251. Among the commodities in-
cluded in the latter group, considerable in-
creases in the prices of cotton and flax as well
as a lesser increase in the price of hops, wore
more than offset by considerable decreases in
the prices of wheat, tobacco, and hay, as well
as slight decreases in the prices of several of
the other grains. The fall in the index num-
ber for the subgroup of animal products is due
largely to the marked drop in the price of
cattle, as well as to lesser decreases in the
prices of sheep and poultry, although consid-
erable increases occurred in the prices of hides
and silk.

The index number for the group of con-
sumers’ goods has decreased from 215 to 212.
Changes in price occurred in the case of an
extended list of commeodities, decreases being
noted chiefly for foodstuffs and increases
for clothing. Prominent among the articles
which decreased in price were butier, cheese
and eggs, beef, mutton and dpoultry, potatoes,
rice and oranges, flour, and wrapping paper.
On the other hand, increases occurred i the
prices of certain textiles, such as print cloths,
sheetings, shirtings, drillings, denims, hosiory
and underwear, shoes, coffee, lemons and
raisins, geanuts, corn meal, lard, hams, mess
pork and veal, soap and illuminating oil.
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Index numbers of wholesale prices in the United States for principal classes of commodities.
[Average price for 1913=100.]

- 1
Raw materials. i All com-
Producers’ |Consun"(‘rc' (gllgx“iel;:f Sbf
Year and month. | N e s
Farm Animal | Forest Minoral | Totalraw | 800ds. goods. t%;%})cgriggg;
products. | produets. | produets. | products. | materials. number)

TULY, 1918 . - eeeeameeeeeee e eeeeeae 102 106 | 97 98 92 103 99
June, 1915. . 108 102 | 93 91 99 97 100 99
June, 1916. 112 122 97 114 112 142 117 118
June, 1617. 227 166 | 120 205 185 199 178 184
June, 1918. 232 108 ! 138 171 189 194 197 193
July, 1918... 237 209 | 140 180 196 196 202 198
August, 1918.. 246 215 | 143 180 200 199 205 202
September, 1918, . 255 219 ¢ 143 180 ! 204 203 209 207
October, 1918. ... 240 209 | 143 181 198 205 210 204
Novoember, 1918. .. 234 208 | 150 183 : 197 205 214 206
Decembor, 1918. .. 237 208 - 150 182 | 198 199 216 206
January, 1919........... 232 207 - 147 177} 195 194 212 202
February, 1919.......... 222 208 ! 148 173 162 191 201 197
March, 1919........... 235 216 | 149 171 197 190 206 200
April, 1919, ... ... 244 223 145 169 200 186 211 203
May, 1019... 254 223 146 169 | 203 189 215 207
TUBE, 1919 sr e aeeceaeaeceaeaeeaneaaaes) 251 213 : 154 170 201 197 212 206

In order to give a more concrete

llustration | for certain commodities ¢f a basic character.

of actual price movements, there are also pre- | The actual average monthly prices shown in
sented in the following table monthly actual | the table have been abstracted from the records
and relative figures covering the same period | of the United States Bureau of Labor Statistics,

[Average price for 1913==100,}

Average monthly wholesale prices of commodities.

: ‘Wheat, No. 1 Wheat, No. 2, Cattle, stoers, | Higes, packers’
Corn, No.3, |Cotton, middling, ) 0L il o SLOOTS, ; PACKRIS,
i oo * | northern spring, red winter, good to choice, | heavy native
Chicago. New Orleans. Minneapolis. Chicago. Chicago. ~ | steers; Chicago.
Year and month. N Avorn i
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- ‘\"I:‘ler “g‘i_ Rela- | Average | Rele-
price per | tive jprice per| tive |priceper| tive |priceper; tive pize ,m tive | price per ive
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds. price. | poeund. | price.
July, 1014, oo 30. 7044 114 1 $0.1331 105 | 80.8971 103 | 0.8210 83 | $6.2i88 108 ! £0.1938 105
June, 1915. . . 7355 119 L0911 72 1.2869 147 1.2265 124 8.9563 105 | 2325 126
June, 1916. . L7341 119 .1280 101 1.1143 128 1.0413 106 | 10,2625 121 .2675 145
June, 1917.. 1,7118 278 2421 191 2. 6935 308 | 2.6388 268 | 12.5500 1481 3300 179
June, 1918. . 1.5125 246 . 3066 241 2.1700 248 2.1700 220 & 17.1750 202 3300 179
July, 1918... 1. 5900 258 . 2045 232 2/1700 248 2.2470 228 | 17.6250 207 ! .3240 176
August, 1918.. 1.6225 264 . 3038 239 2.2231 255 2.2325 226 | 17.8250 210 § 3000 163
Septem’ber, 1918 1.5313 249 .3578 282 2.2169 254 2.2363 227 | 18.4100 216 | .3000 163
October, 1918. .. 1.3270 216 3150 248 2.2155 254 2. 2345 227 | 17.8563 210 | . 3000 163
November, 1918. 1.2675 206 .3007 237 2.2206 254 2.2375 227 | 18.1563 213 . 2900 158
December, 1918, 1, 4290 232 . 2958 233 2.2205 254 2.3088 234 ! 18.3600 216 | 2900 158
January, 1919.... 1.3750 223 . 2850 224 2.2225 254 2.3788 241 1 18,4125 216 | 2800 152
February, 1919 1.2763 207 . 2694 212 2.2350 256 2.3450 238 1 1R.4688 217 | 2800 152
March, 1919.... 1.4588 237 .2681 211 2.3275 266 2.3573 232 ' 18,5750 218 | 2763 150
April, 1919 1.5955 259 <2670 210 2. 5890 296 2, 6300 267 1 18.3250 215 - 2950 160
ay, 1919. . 1.7613 286 .2047 232 2. 5725 205 2.7800 282 1 17.7438 209 .3513 191
June, 1919. ..o ooiiiiiinnian... 1.7563 285 .3185 251 2.4575 281 2.3613 239 i 15. 4600 182 . 4075 222
. s Yellow pine, | Coal, anthracite, | Coal, bituminous
Hogs, light, Wool, Ohio, 1-3 Hemlock, flooring, | | stove, New York ; ; 4
? ; - g, ! stove, Ne ork.,i run ¢f mine,
Chicago. grades, scoured. New York. New York. | tidewater. Cincinnati”
Year and month. Average T
Fice ir Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price Pel': “give prico per | tive |priceper| tive |priceper; tive !price per ' tive |price per| tive
pounds. price. | pound. | price | Mfeet. | price. | M{eet. | price. !long ton.; price. shortton.| price.
Jualy, 1914, $8.7563 104 | $0.4444 04 | 324. 5000 101 | 842.0000 94 | $4.9726 98 | $2.2000 100
June, 1915. 7.5781 90 .5571 118 | 20.5000 851 40.0000 90 4. 8300 95 2.2000 100
June, 1916. 9.3813 11 . 6714 143 | 23.7500 98 | 39,0000 87 5.3718 106 2.2000 100
June, 1917. 15.2125 180 1.1000 234 { 26.0000 107 | 50.0000 112 5.7884 114 6. 0000 273
June, 1918. 15. 5250 184 1.4182 301 | 34.5000 - 142 | 60.0000 135 | 6.3212 125 3. 7500 170
July, 1918. 18.0000 213 1. 4365 305 | 34.5000 142 | 60.0000 135 i 6. 5968 130 4.1000 186
August, 19 19,7750 234 1.4365 5 1. . 141 | 6.5062 130 4.1000 186
September, 1 20. 0700 237 1.4365 141 1 6.9000 136 4.1000 186
October, 1918. 18.0938 214 1. 4365 141 $. 9000 136 4.1000 186
November, 1918. 17.7 209 1.4365 141 7.8071 154 4.1000 186
December, 1918. 17. 4400 206 1.4365 i41 7.9500 157 4.1000 186
January, 1919. 17.4125 206 1.1200 141 7.9500 157 4.1000 186
Februatry, 1919.. 17. 4688 207 1. 0909 144 7. 6500 157 4. 0000 182
March, 1919... 18, 8550 223 1.2000 144 7.9044 156 4,0000 182
April, 1919.. 20.3813 241 1.0909 144 7.9045 156 4.0000 182
ay, 1919... 20. 7000 245 1.0727 146 7.9857 158 4.0000 182
June, 1919 .. . ..ooiiiiiiiinnt 20. 7800 246 1.1818 152 8.1174 164 4. 6000 182
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Average monthly wholesale prices of commodities—Continued.

| ! | Copper, ingot Lead, pig, Petroleum, crude

| Coal, Pocahon- , Coke, Connells- " fopio”? s " Pigi

: ~ I electrolvtic, desilverized, Fennsy Ivenia Fig iron, basic.

tas, Norfolk. , vitle. {  New York. New York. at wells. g fron,
Year and month, i d . ;
¢ Average | Rela- | Average | Rela- | Average : Rela- | Average | Rela- | Average | Rela- | Average | Rela-
priceper! tive |priceper| tive |priceper  tive |priceper| tive :priceper| tive Pnce per| tive
long ton. | price. |shortton.| price. ! pound. . price. | pound. | price. | barrel. | price. |longton.; price.
| H

July, 1914, oo : 100 ‘ 81,8750 77 . §0.1340 - 85 | £0.0390 89 | $1.7500 71 | $13. 6000 88
June, 1915, ... 951 1.6250 67 L1875 118 L 04¢ 111 1. 3500 551 12..5900 | 86
June, 1916. 100 | 2.6250 108 . 2800 178 165 2.6900 106 | 18.0000 122
June, 19017. 233 | 9.5000 389 | LR250 207 261 3. 1000 127 | 48.7500 332
June, 1918. 4. 10 6.0000 246" 149 165 4. 6000 163 | 32.0000 218
July, 1918, e 4. 63 154 7 6.0000 246 | 162 182 4. 0000 163 | 32,0000 218
nugust N8 e 4. 63 154 8. 0000 246 ¢ 165 83 4.0000 163 | 32.0000 ! 218
September, 1018, oo, 4.6 154 © 6.0000 246 168 183 4.0000 163 | 32.0009 . 218
Qctober, 1918. .. v 4, 154 - 6.0000 246 . 185 183 I 4. 0000 163 | 33.6000 : 224
\Tovember, 1918. b4,63 154+ 6.0000 246 | 165 183 ¢ 4.0060 163 | 23,0000 ! 224
December, 1918. 4. 6‘32’) 154 ° 6.0000 246 161 152 4. 6000 163 | 33.0000 | 224
January, 1919... 4.6320 1-’51 ;o 5.7813 237 | 130 127 4. 0000 163 1 30,0000 | 204
TFebruary, 1919. . 4., 6320 154 15,2188 214 . 110 115 4. 0000 163 | 30.0000 ° 204
March, 1919... 4. 9000 .163 . 4.4688 183 : 496 119 4. 000G 163 | 28.9375 | 197
April, 1912 4. 90060 163 . 3.9000 160 0 97 15 4. 0000 163 | 25.7500 . 175
May, 1919. 4. 9000 | 183, 3.8437 158 1()’)0 i 102 . 0508 115 4, 0000 163 | 25.7500 ! 175
June, 1919, .oooiiiiieiiiinnns P9 1400 ] 178 5 4.0000 164 ° L1756 112 . 0536 120 4.0000 163 | 25,7500 i 175

! i ! | . |

Cotton yarns,

bl(‘ a1, billets,
S

]
i Steel, rails, open

Worsted yarns,

Y Leather, sole, 2, p
northern cones, PR hearth, Fiits- 2-82's cross-
10/1. hemlock No. 1. ”xttsbuwh burgh., bred.
Year and month, i — — : :
Average | Rela- ’ Average | Rela- .f\.ver'a»ge? Rela- | Average Rola- . Average | Rela- { Average | Rela-
price per: tive i priceper| tive  priceper: tive |uriceper. tive priceper| tive | priceper! tive
pound. | price. ! pound. | price. j pound. | price. : pound. | price. i pound. | price. | pound. | price.
: | » .
July, 1934 .. ool 80,2150 97 1 $0.3050 1(‘8 $19. 6000 74| 0. (}113 ’ l 830 0500 100 | $0.6500 84
June, 1915. . . . 1600 72 . 2950 105 | 20. 5000 79 0 . 78 30. 0000 100 . 8260 106
June, 1916. . . 2500 113 . 3700 131, 43.5000 186 233 I 35. 6000 117 1.1000 142
June, 1917.. . 3750 169 . 5800 206 . 987500 383 .(17()0 ! 473 | 40.0000 133 1. 5500 200
June, 1918.. . 6437 291 . 4900 174 - 47. 5000 184 0325 220 : 57,0000 190 2. 1500 277
.Tuly, 1918, e i L6412 290 . 4900 174 1 47,5000 184 0325 : 220 | 57.0000 190 2. 1500 277
August, 1918, . 6400 289 . 4900 174, 47,5000 184 (325 ; 220 ;  57.0000 190 2.1500 277
Sepl;emzber, 1918 6100 276 4900 174 1 47,5000 184 0325 220 | 57. 0000 190 2.1500 277
Octcber, 1918............... . 6100 276 4900 174« 47,5000 184 0325 : 220 1 57.0000 190 2. 1500 277
\Iovember, 1918, .. .eiaa.l. . 0?27 268 . 4900 174 . 47. 5000 i84 L0325 i 220 | 57.0600 190 2. 1500 277
december, 1918............. 5500 248 . 4800 174 1 45,1000 175 0310 ¢ 209 ;  57.0000 160 2. 0000 257
January, 1919.............. 5000 226 | . 4900 174 i 43. 5000 169 G300 203 ! 57.0000 190 1, 7500 225
February, 1919.......o.tt 4164 188 ! . 4800 174 . 43,5000 169 . 0300 203 1 57.0000 190 1, 7000 219
Mareh, 1919............... 4132 187 i 4600 174 ° 42,2500 164 L0201 ! 197 © 54.5000 ¢ 182 1. 5000 193
April, 1919.. . 4300 194 ; . 4900 174+ 38,5000 149 0265 179 0 47.0000 | 157 1. 5000 193
May, 1919. 4828 218 4900 174, 38,5000 149 L (265 - 176 ¢+ 47.0000 ; 157 1. 5000 193
June, 1919............... 5620 254 5100 181 385000 I 149 . 0265 179 47.8060 | 157 1. 6000 206
i . i i
r !
B f, | standard pacons ] i) tingoil,| S
i Beef, carcass, : standard patents uminating oi ugar, granu-
| “good native’ | Coffee, Rio No. 7. | 1914~191,7) 1919;” Ham; 2:;01‘9(1 | 150° fire tegst g?aﬁegd,
| steers, Chicago. j standard war, icago | New York. New York.
R , 11818, Minneapolis. :
Year and month. | ; i
| | - I
i Average | Rela- | Average | Rela- | Av erage | ' Rela- | Average | Rela- | i Av erage | Rela- | Average | Rela-
pnce per ! tive |priceper| tive  price per; tive [priceper| tive ! priceper! tive |[pricoper| tive
; pound. | price. | pound. | price. ! barrel. ; price. | pound. | price. i gallon. | price. | pound. | price.
July, 1014 ; 104 | $0.0882 100 | %0.1769 106 ¢ $0.1200 67 1 $0.0420
June, 191 L1253 ; 97 L0700 144 1585 95 1260 97 . 0558
June, 1916 L1415 ° 109 0988 126 . 1850 111 1200 97 . 0738
June, 18i7 L1615 ¢ 125 . 1038 303 . 2594 156 1200 97 0754
.mne, 18 i .2338 181 L0841 24 . 2094 180 1700 138 L0731
July, 1818..... . 2400 ¢ 185 . 0855 233 . 3025 182 L1710 139 L0735
August, 1918. .. ......... L2420 | 187 . 0853 223 L3225 194 L1750 142 . 0735
Septem‘t er, 1918, .. ....... L2450 ; 189 . 0659 223 . 3281 197 1750 | 142 L0845
Qctober, 1918........... . 2430 189 . 1040 223 . 3361 202 1750 142 . 0882
November, 19i8........ L2450 189 . 1069 2231 .3541 213 L1759 142 . 0882
December, 1918, L2450 ! 189 L1725 228 i 3670 221 1750 142 . 0882
Januar) y 1919. L2430 | 189 . 1547 224 'I L3404 210 1750 142 . 0882
February, 1919, 2456 ¢ 189 L1544 230 . 3338 201 1750 142 L0882
March, 1910 ......... 2450 | 189 L1602 245 . 3381 203 . 1816 147 . 0882
April, 1910........ 2450 189 ! . 1695 1 260+ .3595 216 . 1850 150, .0882
May, 191.) ......... . .2430 188 i . 1031 i 271} . 3765 227 . 1850 150 1 . 6882
’pne, 1019, e . .20 2..» ! 56 L2114 ! 262 § L3808 229 L2000 1 382 ‘ . (882
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DISCOUNT AND INTEREST RATES.

In the following tables are presented actual
discount and interest rates prevailing in the
various cities in which the several Federal
Reserve Bauks and their branches are located
during the 30-day periods ending June 15 and
July 15,1919. Quotations ave given for prime
commercial paper, both customers’ and pur-
chased in the open market, interbank loans,
bankers’ acceptances, and paper secured by

rime stock exchange or other current col-
ateral. Separate rates are quoted for paper
of longer or shorter maturities in the first-
named and last-named classes. In addition,
quotations are given for commodity paper
secured by warehouse roceipts and for cattle
loans, as reported from centers in which such
paper is current.

Quotations are also given of rates charged
on ordinary loans to customers secured by
Liberty bouds and certificates of indebted-
ness. Assistance to customers to enable them
to purchase such Government obligations has
generally been extended at lower rates, either
at the rate borne by such obligations or at

rate slightly higher. The table also shows

2%

quotations in New York for demand paper
secured by prime bankers’ acceptances, a type
of paper which made its appearance in tﬁe
New York market some months ago. Quota-
tions for new types of paper will be added from
time to time as deemed of interest. ‘

Practically all centers report interest rates
firm during the period under review. Both
low and customary rates for commercial paper
purchased in the open market show an increase
over those prevailing during the period ending
June 15. The New York rate for demand
paper secured by prime stock exchange col-
lateral reached a high level of 15 per cent during
the period ending July 15, and rates in other
cities for this type of paper, as well as for time
paper secured by such collateral, likewise show
an increase. No marked changes are exhib-
ited by the rates for the other types of paper.
Comparison with rates prevailing during the
period ending July 15, 1918, reveals decreases
1n the majority of centers in the rates for com-
mercial paper purchased in the open market,
as well as less marked decreases in the rates
for customers’ commercial paper and for timne
collateral loans. '
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Discount and interest rates prevatling in various centers.

DURING 30-DAY PERIOD ENDING JUNE 14, 1919,
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PHYSICAL VOLUME OF TRADE. issue containg a description of the methods em-

ployed in the compilation of the data and the

In continuation of tables in the July I'mp- | construction of the accompanying index num-

ERAL REsERVE Burrwiin there arve presented | bers. Additional material will be presented

in the following tables certain data relative to | from time %o time as reliable figures arc
the physical volume of trade. The January | obtained. )

Lave-siock movements.
[Bureau of Markets.]

Receipts. Shipments. .
Cattleand | \ ' . ITorses and Cattleand | ¢ o | 54 | Horsesand |
" Iogs, 60 | Sheep, 60 Total, all | oy ° S Hogs, 54 | Sheep, 54 Total, all
‘;?ll‘;;f]’\sétgo markets, I markets. ’;ﬂgfﬁéfg' kinds. (igl;;riséf? markets. | matkets. ﬁ:i‘i{séé‘l } kinds.
i '|
NS S U ; -

1918, Head. Iead. I Head. Head. Head. Ilead, Head. | Fead. Head, l Head.
June................. 1,807,341 | 3,002,520 | 1,379,310 41,679 | 6,230,850 755,728 | 1,018,501 | 666,858 40,018 | 2,481,795
July. -l 2,110,835 | 3,113,281 ! 1,585,735 51,303 | 6,861,244 665,800 | 949,301 | 734,339 457549 | 2,395,180
August. - 2,000,744 | 2,476,190 | 2,120,325 80,122 | 6,695,381 830, 363 840,618 | 1,198,691 76,653 | 2,975,325
Soptemb -1 2,799,913 | 2,386,475 | 3,303,935 124,201 | 8,614,544 | 1,219,333 786,917 | 2,059,990 114,023 | 4,180,263
October. .. - 2,832,022 | 3,421,641, 3,234,026 146,072 | 9,633,761 | 1,300,084 896,258 | 2069, 057 140,885 | 4,406,244
November........... 2,625,381 | 4,605,158 | 2,535,115 135,344 | 9,900,098 | 1,282,771 | 1,216,860 | 1,446,523 131,308 | 4,027,462
Decomber........... 2,132,401 | 5,569,356 | 1,640,365 72,471 | 9,414,083 785,770 | 1,429,251 | 716,100 1,23 | 3,002,304

1919, i
January............. 2,111,704 | 5,861,685 [ 1,567,613 110,411 | 9,651,413 761,168 | 1,546,875 } 608, 016 106,459 I 3,022,518
February............ 1,440,320 7 4,404,751 | 1,131,805 82,526 | 7,059,411 528,326 | 1,288,134 418,827 76,512 | 2,311,799
March.........o..... 1,501,597 | 3,632,874 | 1,216,988 68,938 | 6,420,397 553,803 | 1,272,654 481,907 64,332 | 2,382,780
April.. ...l 1,751,943 1 3)668,210 | 1,388,732 50,770 | 6,839,055 608,590 | 1,107,411 575,136 19,634 | 2,430,780
May. .| 1,822,410 | 3,863,735 | 1,425,018 33,977 | 7,145,190 788,086 | 1,181,745 614,375 34,658 | 2,613,764
TUNO eeeeaeeenannnnn. 1,580,256’ 3,812,466i 1,685,236 40,067 | 7,118,025 709,637 1,373,824| 828,046 36,889| 2,048, 396

Receipts and shipments of live stock at 15 western markels.

|Chieago, Kansas City, Oklahoma City, Omaha, 8t. Louis, St. Joseph, St. Paul, Sioux City, Cincinunati, Cleveland, Denver, Fort Worth,
Tadianapolis, Louisville, Wichita.]

RECEIPTS.
[Monthly average, 1911-1913==100.}

0
Cattle and calves. Hogs. Sheep. Forses and mules. : Total, all kinds.
| [,
i
Tlead. |Relative.] Xoad. jRelative.| ITead. [Relative.| IIead. [Relative. l cad. |Relative.
. 1918 |
B S 1,292,505 128 | 2,369,501 108 889, 040 65 28,460 621 4,579,416 99
July... 1,697,193 168 | 2,530,414 115 | 1,141,488 84 36,782 80 ' 5,405,877 17
August.. 1,588,553 158 ¢ 1,970,086 90 | 1,424,677 10 54,571 118 ' 5,037,387 109
September 2,249,017 223 | 1,775,842 | 811 2,408,609 176 82, 650 180 | 6,516,124 141
October.... 2,207,534 225 | 2,570,525 117y 2,357,524 i73 83,574 182 1 7,279,157 158
Novembor. . 2,053,359 |- 204 | 3,431,782 156 | 1,677,537 123 64,452 140 7,227,160 156
December. .couienaeracnanann 1,706,945 169 | 4,197,313 | 191 | 1,114,761 82 36,153 79 ‘ 7,055,172 153
i
1,656,046 164 1 4,008,335 209 | 1,079,377 79 56, 631 123 ! 7,395,419 160
1,096,118 116 | 3,451,804 168 774,881 61 48,786 1144 5,371,679 125
1,094,614 109 ¢ 2,842,608 ! 129 847,842 62 41,805 91 ; 4,826,624 105
1,255,379 125 | 2,823,484 128 970,070 71 31,509 68 1 5,080,442 110
1,262,065 125 { 3,049,223 139 934,613 68 21,345 46 | 5,207,246 114
1,122,782 111 | 3,061,838 139 | 1,116,003 82 28, 418 62 | 5,329,041 115
SIIIPMENTS.
1918. I
JUNC. et et i 501,169 123 687,218 142 357,289 71 26,615 65 1,572,291 110
July. 495,211 122 662,728 137 © 483,151 | " 96 . 31,379 76 | 1,672,460 116
August. 652,440 160 599, 577 124 | 751,886 49 51,923 127 | 2,053,826 143
September.. 932,131 229 488,298 101 f 1,426,120 283 . 74,473 182 | 2,021,022 203
October. . .. 994,943 245 486,460 100 | 1,479,774 29¢ | 84,303 206 | 3,045,570 212
November............ 021,831 297 659, 432 136 | 903,283 179, 63,580 155 | 2,548,135 177
December. ..ooeveneeiennnnan 588,425 145 787,461 163 445,987 89 . 37,0672 90 | 1,858,043 129
H
I
589,362 145 988, 035 204 357,386 71i 56,282 137 | 1,991,065 139
Yebruary i 404,296 107 881,507 195 240,815 5l 47,829 125 | 1,574,447 118
March ! 423,819 104 925, 802 191 280,742 58 41,837 102 | 1,681,200 117
April. . 500,835 125 748,437 154 319,625 63 ° 29,974 73 1 1,604,871 112
May.. . e 530,153 130 787,009 162 290, 803 58 . 18,865 46 | 1,626,830 113
JUNG. e et 503,354 124 U 1,005,505 208 405,776 93 ¢ 25,322 62 | 1,099,657 139
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Exports of cerlain meat products.

[Department of Commerce.]
[Monthly average 1911-1913==100.}

i Beef, pickled Ham and shoul-
Beef, canned. Beef, fresh. | oth%r otved. Bacon, Hers, cured, Lard, Pickled pork,
- - N - - la- Rela-
Pounds, gglé Pounds, )513? | Pounds, ﬁg}: Pounds. ﬁs{i Pounds. ﬁ“igf Pounds. gsg Pounds, |22
1
i
RS N e |
17,938,816 (2,708 | 58,510,120 4,717 12,821,204 X 87 | 87,319,477 | 521 | 47,465,506 ; 318 | 29,248,133 66 | 2,203,320 52
. 13 026 800 [2,042 ! 32, 006 016 12,584 2,651,413 99 119 893 655 | 716 55 368 812 | 371 68 600,261 | 156 | 4,676,888 106
. 17, 129 337 (2,585 40, 160 708 {3,641 | 1,742,970 65 68 857 586 ) 411 4..) blﬁ 637 | 307 51 920 658 115} 3 032 954 69
7, 3*‘9 501 11,109 | 34, 071 816 2,747 i 3,009,998 | 113 41 621 488 | 249 3() 190 019 | 242 33 2(‘17 902 76 2 843 374 64
‘) 99‘) 121 11,509 2(), 449 372 (2,132 | 5,752,660 | 215 58 131 739 | 347 2o 430 106 | 170 46 OZo 020 10') 2 ()89 654 47
November..... i 13 313 420 12,009 | 62, 835 161 5,005 + 4,201,030 } 161 72 861 969 | 435 20 127 671 ) 135 27 2% 088 62 2, :Sl::, 873 63
December.. ... 7 776 239 (1,174 | 34, 161 848 (2,754 | 3,786,847 | 142 126 437 3851 755 .38 939 568 § 261 37, 724 398 86 | 2,025,778 46
i
12,636,060 [1,907 | 17,436,495 (1,406 | 6,030,937 | 226 (101,000,122 | 603 | 54,846,433 | 367 | 37,850, §§8 86 2,2’23,683 51
8 lol 723 1,318 13 729 993 |1 186 3 630 120 | 146 114 842 525+ 735 49,283,033 354 1 68, 942 779 | 168 { 1,956,362 47
8 997 973 11,358 14 6)1 276 |1 181 ! ‘3 749 304, 140 lol 086 397 | 902 | 85,712,426 | 574 97 239 435 | 221 | 2,141,508 4§§
,89(:, 759 1 437 21 6.39 915 1,744 | m 681 | 100 141 814 2556 | 847 109,569,908 | 734 86 555 951 | 197 | 2,494,454 56
b, 664,232 | 856 14 842 987 '.l 199 | 2 9.)7 163 | 111 68 907 465 | 412 | 49,707,874 | 333 5a 807 234 | 127 | 2,095,072 47
574 766 | 992 15 212 094 Il 226 4 768 308 ; 178 172 441 100 | 1,080 | 96,854,552 | 649 114 328 804 | 260 | 3,131,639 71
Grain and flour.
[U. 8. Food Adminisiration.]
GRAIN MOVEMENT,
{In thousands of bushels; i. e., 000 omitted.]
T |
‘Wheat. Corn. | Oats.
|
Stocks at Stocks at Stocks at
Receipts. | Shipments.| close of Receipts. | Shipments.| close of Receipts. | Shipments.| close of
month. month. month.
bR 5 7 R 37,794 |ecveeeeaaad i 39,097
TV e 198, 060 94,823 81,422 59, 466 54,792 .31 019 90, 006 87,893 34,923
August. ... . 987, 652 160,162 163,027 48,131 42,999 25, 539 177,324 124, 597 86,030
September. ... oo iieaiiaann. 283, 200 150, 636 246, 690 62,137 46,453 28, 522 126,138 102, 510 104,739
OCtODOT . - .o oo eaaaeann. 241, 960 150, 077 283,169 59,437 47,501 25,797 110, 620 107, 693 103, 943
NOVOINBOr o« oo v eeeanannns 155,665 1 138,438 254, 474 47,024 41,886 21,646 86,871 95,008 88,300
Pecember....oooooiiiiiiiiiiia. 178,916 | 127,612 233,767 59,237 50,312 23 427 80 199 81,220 83,363
i
January 103,302 63, 602 245,683 85,816 68,769 30,448 86,917 80, 893 85,811
February . .. 60, 047 51,662 219, 306 36, 663 37,601 27,365 57,599 58,920 82,025
’\I.n(h 72 75,017 169, 162 34,888 40, 932 19,794 58, 008 , 445 70,411
........ 80, 673 i 88,222 110 778 46, 609 45,327 19,745 61,773 69,313 61, 257
X 86 78 84,990 64 326 38,142 37,771 18,313 69, 461 74,437 53, 845
JHNR. i 52 316 | 46, 467 37 553 37,238 36,919 17,088 74, 446 76,403 49,164
i
Barley. Rye Total grains.
Stocks at . Btocks at Stocks at
Receints. | Shipments.| close of | Receipts. | Shipments] close of | Receipts, | Shipments.| close of
month. month. month,
10,608 1. oo 2,181 i 102, 093
16,984 3,474 2,024 2,912 363,201 246,609 1(1 160
27,174 8,422 4,449 6,128 542 869 .342, 130 307 918
37,782 16,092 7,409 12,854 322,303 4.30 587
40,670 20, 667 15,047 17,309 3, BT 340,161 47% 818
39,991 17,521 13,552 19,199 329,778 310,037 423,610
40,320 15,721 8,721 25,779 357,228 299, 152 426,656
R TS L Y 24,055 23,026 39,673 14,280 9,180 30,001 314,370 245,860 431, 646
February . veeeiieniennnann.. 16, 432 17,231 38, 886 7,857 9,419 27,966 178,508 174,833 395 548
Mareh...o....o.ll 20,775 22,863 36,528 10, 749 15,798 3, 30! 196, 685 224,005 319 257
April. 19,646 23,839 31,985 14,830 14,927 3 223,531 241,678 246,158
May 21, 591 27,663 25,522 19, 908 25,426 15,526 255, 840 250, 287 177,532
JUBe. i, 34,351 34,612 21 913 11,024 13,903 11, 765 209,355 208,304 140,483
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Grain and flour—Continued.
WHEAT FLOUR PRODUCTION.

Stocks at i Stocks at
Production. | mills at close Production. | mills at close
of month. of month.
1918

) 1,109 i January 10,593 3,341
July oo 6,780 1,606 || Fobruary. . 7,736 3,544
Augush, ..o 10,391 2,386 || March.. 10,498 3,419
September....ooooeiiiiiiiiiia 11,835 3,064 (| April. . 11,2714 3,145
October. . ..o 11, 752 3,422 | May.. . 10,738 3,021
November..........cooooiiiiiiiiiio. 11,175 3,387 | JUNe. . cvrieniiciiiii i 7,130 2,603
December... ...oeeuiiinnineinannn.. 11,759 3,260

Receipts of grain and flour at 17 inlerior centers.

[Chicago, Cleveland, Detroit, NDuluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria
t. Louis, Spokane, Toledo, W. 1ch1ta, receipts of flour not available for Clevoland Detroxt Indianapolis, Loulsulle Omeaha, Spokane Toledo

and Wichita. 1
[Compiled from reports of trade organizations at these cities.)

[Monthly average, 1911-1913=100.]
Whieat. Corn, Oats. Rye. Barley. Total grain, Flour. TotatlldgrugiP and

i T )
Rela- Rela- ! Rela-~ Rele-~ : Rela- Rela- Rola-| Rela-
Bushels. | ;07| Bushels. | 15071 Bushels, : tive, Bushels.| ji00" Bushels. | 1:00"} Bushels. | ;2. Barrels. tive,| Bushels. tive.
e —— : P — - R,

1918, | ] | i
June...... 7,081,491 26/19, 800, 632, 88/19,181, ”‘52‘ 95 477,913 43| 2,679,584 37| 49,220,872 6312,117,076; 108 58,747,714 68
July.....-. 44 169 603;  164122,992,582| 102 27, 467, 790 136 482,247! 44] 1,038,933 14 96 151 155  123{1,695, 506 87| 103 780 932| 120

3

August.... 91 448 G72| 339116, 380,047 73)51,120,614| 253:2,235,394; 202| 4,490,201 63, 160, 692 928)  21312,238 943] 114 170 768 172) 203
Seplember |77, ()01 253|  2806(23,546,962,  105/36,474,801|  181|4,443,850) 401 7,773,073] 108149, 829 939 192)2,583,888, 132 1()0,957, 435 186
October.- .. 6:) 608 0905|  243|23,877,650] 106{31,973,893| 158)5,382,270! 486 7,921,545 110,134 764 263f  1732,681,070:  137(146,829,078 169
November, 0 ]99 088 140115, 869, 505 71 28 468 648]  142/6,340,380 573 9 193 7860 128100, 372 307 129(2,485,852, 127 111 556 3011 129
December. 55, 592 441 208 18 008 635 8030 773 422 1526 807,076 615 8 192 752 123 119 914 3260 154/1,935,524 99 128 684 184] 148

1919.

1

Januvary... 24,652, 641 91(28,731,387]  128/22,945 659‘ 114'5,615,054, 507} 8,943,782  125. 90,888,523]  11711,396,888 711 97,174,519 112
Tebruary.. 14,049,000 56(13, 034, 852 62 15 961 423, 852, 406,029; 233| 6,566,594 98 52,007,953 7211,032, 368 56 56 853 609 70
March.... (13,768,406 51 1‘3 431 797 60 1/ 07() 822 854,955,130 448)11,723,691| 163 60, 956,936 781, 485, 320) 7% 07,639,876 78
April...... 11,208, 305 42| 18,301 721 82 70 063, ,678; 9915, 498, 4931 497 9 634 405: 134 64 700,602 83|1,990,3491  102| 73,663,173| 85
May....... 11,625,657 43(10,301,200; 46 ]9 ).(l() 465: 054,280,911 387 8 416 141 117 53 8&0 374 69 2 447 200; 125| 64,842, 7741 75

June.---.-. 8,125,034  3021,008, 145I 94 24,576,968i 12212,791,618| 25212878, 517' 180 69,470,283 89|, 23;94,099I 97] 77,995,979 90

1 Flour reduced to its equivalent in wheat on basis of 43 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;
shlpmonts of flour not available for Clovefand Detrmt Lou.lswlle, Omaha, Toledo, and Wichita.)

‘Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Totalfgg,ﬁ and

Rela-|
tive,

Rela pushels. | Bol3]

Rela- Rela-
- | tive. tive. Bushels.

Rela- o
Bushels. Bushels -1 tive. tive.

Bushels. | 3812 Bushels. | Be1% Bushels. | Dol

- | tive. | tive. Barrels

|
1918, !

June.......| 1,345,585 879,727,792  60:11,280,006| 74] 414,957 59| 2,287,167, 57| 25,014,597 513,259,103 06| 39,680,561 63
|
July_...... 13,743,302 80| 9,602,841]  6818,056,044] 119| 264,057 37| 003,935 23| 42,661,979  86|3,057,918 90| 56,422,610, &7

August, .. .1 8 803 689]  252| 9,131,678 64,23,092,361) 152| 773,548 109 807,]19: 21 72 608 395 1473,831,826] 113 89 901 612 139
Sepiember '28 6/6 514  186] 9,507,008 67|25,002,316] 165 1,068,641 151{ 3, 238,586| 83 67, 493, 155|  137|4,433,259] 131 87 442 8211 135
October. . ‘28 532 203 185|11,684, 762 82123,822,044| 157) 4,725,686( 668| 5,298,740 136 74,063,525 15014,801,932] 142 95 672 219] 148
November. 42, 083,608 273110, 583, 718 75 26 564 983| 175 4,770,708| 674 4,165,066 107| 88,168,283  178/4,597,360; 136 108, 856, 403| 168
December 36,932,830  239] 9,996,598 71 23 850 316 157 2,136,274 302 4,300,906; 110 17 216,974 156|4,241,406] 125 96,303,301 149

I3
1919. i
x

January...| 9,034,531  64/13,488,569|  95/19,769,237| 130\ 794,028 112} 4,718,631
Fobruary.. 8 876,84| 62 8,640,063  65(13.603,691] 96| 404,365 61 6,006,178 165! 37,540,141 811
March... . 14,&)7,8:4 96| 7,544,303 53116,183,222| 107| 3,720,930| 526| €,049,703| 155| 48,356,120|  98[3

4,328 100(15,708,%420  111/16,019,086, 105| 8,143,580| 1,150| 6,632,763  170| 77,268,599 156(3
207 7,784,931 55|17,069,617 1121 7,525,794] 1,063| 6,677, 508 171 70,059,177 1444
53; 8,620,052]  61/15,638,317) 103|27,405,503, '387| 9,588,105 24Bl44,748,020) 913

121] 48,764,996  99[2,796,463]  83{ 61,280,080 95

,932,258  61] 46,235,302 77
)030,020. 90| 62,031,710 96
'532,772]  104| 93,166,073 144
i
¢

320,146) 12| 90,399,834] 140
130,826 92| 58,836,745 91

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

{Boston, New York, Philadelphia, Baltimore, New Orleans, San Franelsco, Portland (Oreg.), Seattle, Tacoma; receipts of Hour not available for

Seattle and Tacoma.]
{Compiled from reports of trade organizations at these cities.]
[Monthly average, 1911~1913=100.]

Wheat. Corn. QOats. Rye. Barley. Total grain. Flour. %‘g&alﬂﬁfﬁ?
Bushels. It‘l‘i]f' Bushels. Igf‘}g:'Btlshels. b Iz'l‘éﬁ' Bushels. Iae\ké' Bushels. llff\%- Barrels. Ié'f‘l,z' Bushels. I‘ffvlﬁ'
415, 873 312,452,334 69| 5,872,781 2061 541, 046 93/10, 160, 669} 4511,262, 844) 121115, 843, 467 58
3,515,673 28'1, 128, 285| 32, 7 122 372 802, 382 48 12, Goo, 463, 56, 1 266 706 121 18,305, 640 67
. z.s 93\) 107) 1901 47&, 1051 41 2, 970 341 B 12() 714,103 43'2‘) 258,503 129 58‘) 303} 56131,910,367) 116
. 215 786 074] 189 082 85() 16, 5, 304 2501 y 3070 730,332 44 30 839 061 136 783, , 902 75134,366,620) 125
. l% 778 5381 149 519 755 15, (:‘» GB" 972! 0; ,332,761‘ 1,042 887,3 53; 29 181 4220 12001, 013 121! 148136 ,125,4671 132
November..... ‘) 8.:)4 356 78 786, 141 22 5, 2.)3 154f 111,332,239 938 653, 880 39, 17 870 770¢ 79 1 656 2051 159 21 332,693 92
Deeember. . ... ?4 221 863  192]1,273, 489 36! 9, 814 268; 2071 107 437)  7791,915,831) 115 38 330 888' 16‘)‘3 258 924, 312 53 001 046! 193
1918,
January....... 9,768,801 781,411,366 40| 9,275,187) 195 566,191 398]1,738,326| 105!22,759, 871| 100i2,026,2406]  194131,877,978, 116
Februsry 7,805,811 66 18’% 263! 24 4 713,794| 10612, 290 664| 1,734 995, 454 64i16, 597,986 781 302, 061! 134) 22 4':7 2611 88
March. l‘i 789 851 109' (‘)36 127 18 3 201,‘)11 003 880 424 2 73112, 281 954 13823,847,270° 105 1 644, ,676) 157 31 248 312 114
April. . .- 12 oSl 074 1004, ()80 425 31! 4 604,521 90705 3, Ob‘) a2‘)] .5 o(>81 8«).5 372 1l2|25 197, 911‘ 111. 2 540, 370| 244/ 36 6/0 ,086 134
May. . 11 1] »7 802 1121 o‘§8 571 45 5, ()-11, 176| 119(7, ()61 018 4 0"'03 )()1 4121 21532, 0]1 059, 141 2 o&.) 547 243 43 421 021" 158
June........... 10 260 075 81. 1 031 177 30 10 249, 644, 216i3 670 anl 2 ,3836 564 620 896 31 695 o71i 1402 340 1.)8[ 22442 326, 2825 154
i :
i ¥lour reduced to its equivalent in wheat on hasis of 4} bushels to barrel.
Stocks of grain al eight seaboard centers at close of month.
{Boston, Now York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.}
{Compiled {rom reports of trade organizations at these cities.
[Bushels.}
Wheat. Corn. Oats. Rye. Barley. [Total grain,
625,899 | 1,746,166 | 7,333,002 94,372 931,664 | 10,731,103
3.384, 466 736,504 | 4,136,167 28633 | 1,059,197 | 9,344,967
16,041, 604 649,169 | 2.464,705 153,275 | 1,720,251 | 21,029,004
14,313,717 181 619 | 3,153,590 144,646 | 2,208,017 | 20,001,589
13,423,169 115,879 | 4,591,014 | 1,550,686 | 2,697,141 | 22,377,839
13,904,426 252,225 | 8,548,473 | 2,385,828 | 2,845,916 | 22,936,868
11 3a9 694 302,980 | 6,074,067 | 2, 248 272 1 2,767,606 23, 752,619
1919,
January. 15,365,491 645,817 | 5,495,937 | 1,972,606 | 3,047,346 | 26,526,787
February 12,635,618 417,520 | 6,110,159 | 1,735,876 | 3,030,465 | 24,820,633
March. 12 732 472 346,543 | 5,650,120 [ 1,920,348 | 4,403,665 25 053 148
April.. ool 7 448,992 464,503 | 5,335,971 3 434,873 | 5,420, 22, 104 352
May. ..ol 7, 91‘3 162 448,020 | 4,047,059 | 1, 690 860 | 4,263,510 18 362 611
Jume... ..ol 4,180,160 214,079 | 5,475,856 | 514,252 | 6,783,798 | 17,168,145
Nore.—Figures for San Francisco include also stocks at Port Costa and Stockton.
California shipmenis of citrus and deciduous fruits.
Total
Oranges. Lemons. Total citrus fruits. deciduous
fruits.
‘Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads.
1,463 60 951 235 2,414 85 1,116
914 37 561 139 1,475 52 3,758
767 31 732 181 1,499 53 9,126
549 22 275 68 824 29 5,879
485 20 639 158 1,124 39 7,143
1,125 46 676 167 1,801 63 1,044
3,565 146 722 178 4 287 150 267
3,120 128 531 131 3,651 128 109
3,180 139 658 174 3,838 144 198
5,113 209 897 221 6,010 211 67
5,450 223 ,038 256 6,488 228 36
5,888 241 1 501 371 7,339 259 276
3,648 149 1 520 375 5,168 181 701
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Sugar.
[Data of International Sugar Committeo for ports of Boston, Now York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.]
[Tons of 2,240 pounds.]
Raw stocks ’ Raw stocks
Receipts. Meltings. at close of Receipts. Meltings. at close of
month, month.

357,363 347,078 167,259 243, 806 197,145 66,189
288, 449 320,908 135, 061 .389, 815 337,420 122, 757
218, 690 263 383 100, 392 355,710 361,010 106,889
176, 867 210, 745 56,978 450,938 387, 548 185,315
242,912 207 566 77,233 471 205 446, 685 201, 301
138,141 172 528 50, 989 429 617 493,293 151 692
92,785 123 091 13,774
[Data for ports of New York, Boston, Philadelphia.]
[Weekly Statistical Sugar Trads Journal.]
[Tons of 2,240 pounds. Monthly average 1911-1913=100.]

: : Raw stocks at Raw stocks at

Receipts. Meltings. closo of month. | Receipts. Meltings. close of month.
| Rela- Rela- Rela- - Rela- ! Rela- Rel;

Tons i tive, | Toms. | yoe | Toms. | oo Tons. | yioe | Toms. ;o ™| Tonms. | 4o

' | 1919,
255, 764 | 139 | 252,000 137 90,007 52 || Jannary......... 172,054 93 | 147,000 80 36,544 21
186,225 | 101 221 000 120 55,322 32 i| Februa 283,172 165 | 229,000 134 90,716 53
159 252 i 87 17a 000 95 39,375 23 || March. 232,471 126 | 261,000 142 62,187 36
140, 555 | 79 139,000 76 46,869 27| April.. 318,492 173 1 277,000 151 1 107,582 62
151,703 | 82| 156,000 85 42,522 25 1 May......... ..} 325,736 177 1 307,000 167 | 126,318 73
‘1.3‘) 343 l 76 | 139,000 76 43,112 25 | June............. 271 875 148 | 313,000 171 85,193 49
58, 731 i 32 92,000 50 11 490 7
Nawal stores.
[Data for Savannah, Jacksonville, and Pensacola.]
[Compiled from reports of trade organizations at these cities].
Spirits of tur- : Spirits of tur- :
pentine, Rosin. pentine. Rosin.

Stocksat Stocksat . Stocks at . Stocks at

Receipts. cloze of | Receipls.| closo of Receipts.| close of | Receipts.! closc of

month. month, month. month.

1918, Barrels, | Barrels. | Barrels. | Barrels. 1919 Buarrels. | Barrels. | Barrels, | Barrels.
JURC. . oeeeeiecaeeaaaeans 19,367 | 113,133 | 61,682 | 287,325 If Jamuary ST,045 | 125,541 | 34,835 | 285,808
JOUIF coeeieeaei i, ’§ 146 | 117,896 73,220 | 287,482 || February o 583 | 121,676 22,154 259,974
Auvgust,eeeeeealll 20,00-1 1?1 818 69,308 207 685 || March.. . 2“(» 97,450 11,338 243,813
September.... . .. ......... 14,530 | 123,630 | 52,181 | 242,081 || Apwil. lIIIUITIIIIIIIIIIIINNE Q379 | 75546 | 16,403 | 925,657
Qctlober............o..L 12,677 126 415 48,858 246 175 0 May o« 26,358 47,115 50,435 229,404
November.................... i '13 003 194 471 oo,50‘l 255,037 JUNC. et 22,656 33,733 62,955 221,612

Lecember. i 11,435 ]2: 888 58,196 | 280,182

Lumber.
[From reports of manufacturers’ associations.)
[AM feet.]
boul hern pme l Western pine. i Douglas ﬁr. La,stern W, hﬂ (i pme North (Xuolm‘l pme.

Produc-| Ship- N‘r)'  Produc- th]t) \:0' Produc-| Ship- :?)? Produc-| Ship- I\é}" Produc-| Ship-
tion. | ments, 1nils, tion, : ments. i mllls tion. | ments. mills. tion. | ments. mills tion, | ments.
| —— [ —— .

. '

) L 4120002 | 453,786 142,45 | 147,533 | 112,015 | 123 | 260,100 | 266,300 | 26 | 86,658 | 59,412 | 36 . 31,517 | 34,815
August, ... 91,648 | 437,776 4L 47 | 151,156 | 109,402 . 130 . 292,200 | 275,000 | 26 | 95,042 | 54,327 | 31| 24118 | 34,377
September = 1 346,060 | 350, 628 145,45 | 130,020 | 80,850 | 106 316,000 | 248,000 | 26 | 72,037 | 3,711 | 41| BLo0%
October. ... © 202 321,214 | 353,266 42,47 | 121,850 | 79,701 | 115 | 356,487 | 324,080 |27,21 | 32,787 | 26,152 | 42| 27,012 | 36,478
November. . © 194 © 312126 | 353,810 138,46 | 90,078 | 74,103 | 121 | 261,180 | 240,086 | '16 | 23,520 | 23,808 | 42 | 32,506 | 36,012
December.......... | 204 | 310,068 | 322,831 27,46 | 63,315 | 63,825 | 127 ! 222)850 [ 221,720 | 11 799 | 14,176 | 43| 20,728 | 21,570

i
i 1

376,204 | 408,044 [42 45 { 145,719 | 127,546 | 119 : 202,200 | 331,600 26 | 96,467 | 75,197 27 ; 24,416 27,851
{

: I

; 330,137 | 325,241 ’21 49 | 40,354 | 68,910 | 122 | 225,688 | 227,129 13 7,585 | 15,172 40 | 28,629 23, 896
85 « 328,069 309, 494 !24,48 46,037 71 103 : 122 228 031 238,035 15 6,802 | 17,081 39 | 25806 18,034
| 318 762 | 861,125 127,48 | 71,426 81,328 i 120! 2.34 650 « 255, 544 11 7,118 17 525 41 | 32,110 22,672
| 3‘)/ 005 3‘)7 677 43,49 | 124,341 | 97,679 | 114 ZM 623 ¢ 2()6 308 11 11,431 14,02() 38 | 22,369 21,877
411 8 GO 4()0 238 40 48 | 140,037 127 730 ; 111 ; 340 981 ' 388 ?70‘} 11| 24,548 | 17,136 31 H 375 17,393
426 193 + 49 | 156,561 139 923 . 115! 300 410 | 327 364 12| 29,741 | 26,525 3R 20 733 28, 865
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Lumber—Continued.
RECEIPTS AND SHIPMENTS OF LLUMBER AT CHICAGO,
[Chicago Board of Trade.}
[Monthly avers;ge 1911-1913=100.}

[Bituminous coal and coke, U. S. Geological Survey; Anthracite coal, Anthracile Bureau of Information.]
{Monthly average, 1911-1913=100.]

Receipts. Shipments. Receipts. Shipments,
Rela- Rela- Rela- Rela-
M feet, tive, M feot. tive, M feet. tive, M feet. tive,
230, 854 109 111,160 145 134,604 63 47,922 62
213, 508 115 98,145 128 97,511 49 45,585 64
208, 963 29 78,707 103 124,040 59 46,902 61
171,515 81 63,133 89 144,253 68 59,055 77
130, 503 62 70, 590 92 162 365 77 66,001 86
142, 230 67 72,723 95 184 862 87 ; 80,762 105
163,908 77 60, 831 79 i
Coal and coke.

Bitumi 1 Coke, estimated monthly production. ‘
Ed‘;ﬁ‘t‘ggus fgg’n’tﬁ; Anthracite coal,ship-|____ e e+ e
roduction ents over 9 roads.
P . Beechive. By-product Total.
Short tons, | Relative. | Long tons. | Relative.| Short tons.| Relative. [ Short tons. | Relative. Short tons. | Relative.
1918.
)+ « 1. SR 51,757,214 140 | 6,867,669 122 | 2,712,726 104 | 2,092,155 238 | 4,804,881 137
July.. . 50, 087, 312 150 7,084,775 126 | 2,813,910 108 | 2,300,673 261 | 5,114,583 146
August.. 55,732,092 150 § 7,180,923 128 | 2,657,022 102 | 2,387,675 271 | 5,044,747 144
September. . 51,757,334 140 | 6,234,395 111 | 2,570,238 98 | 2,410,798 274 | 4,981,036 143
October. .. .| 52,885,813 143 1 6,286,366 112 2,611,885 100 | 2,563,183 291 | 5,175,068 148
November .| 44,386, 987 120 | 5,276,659 94 | 2,339,197 89} 2 023 746 287 | 4,862,943 139
December. . ..ccoooeeneiiiaen. 40 634 525 110 | 5,736,260 102 2 2ao, 296 86 ,562 048 291 4 817 344 138
....................... 41,473,000 112 5,934,241 105 | 2,401,567 92
.| 31,497, 000 91 | 3,871,932 74| 1,822,894 75 ¢ 6,779,482 257 | 12,772,392 122
. 33, 719, 000 91| 3,938,908 70 | 1,768,449 68
32, 164, 000 87| 5,224,715 03 | 1,316,060
. 37 547, 000 101 5,711,915 101 | 1,135,840
................................................ o, 619 591 100 | 1,170,752
Movement of crude petroleum in United States. i
[U. S. Geological Survey.]
[Barrels of 42 gallons each.)
Stocks at end ' Stocl 1
ocks at end o tocks at end
Marketed. A Marketed. of month.
Barrels. Relative. Barrels. Barrels. Relative. Barrels.
1919,
, 583, 154 144,365,000 || January..........occooeoeaia.. 29, 869, 000 156 129, 558, 000
30, 361, 000 158 141,475,000 || February....co.ooviieiennnnnn. 26, 511, 000. 138 128 ‘)10 000
29, 211, 000 1:_)2 139,472,000 1| March.............. .. ...l 30 (12 000 159 1 11 110 000
28 6/1 000 150 135,680,000 ! April.. . ... ool 29,510, 000 153 132 694 L))
30, 592, 000 160 134,838,000 !l May. ... oo 29, 339, 000 153 132 160 000
28, 347, 000 148 131 290 00 . JUNC. e et 31,239, 600 163 135,646,
28 071, 000 146 128 311,000 |I
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Total oulput of oil refineries in United Slates.

[Burean of Mines.]

Crude oil run

(barrels).
138,
}Iaiv.... .................................................................. gg :ilg (;?g
Nagast 28, 5.?;45 275
September 28,390,431
Qoo i
1L oL % 958, 157 :
Rty
B 1052 R 26,967,332
Febrnary. q 23, 232 876
;\;\Iar;}h.. e 37, gﬁf‘:, ’;{;
April.. 7,715
May 80 267 227
1,
:Ty[:;lv gi .................................................................... ﬁ gg)é 633
uly 3i.. . 525
Aug. 3i. 13 946, 595
Sept. 30. 14 462,100
Oct. 3L.... 15,438, 576

10,719 771

15,380,185
14,820, 601
15,106, 351
15,184 844

16,372,314

Gasoline Kerosene | Gasand fucl
(gallons}). (gallons). (gallons).

Lubricating
{gallons).

319,391,202 | 160,590,760 631 586,209
‘%32 022 095 | 136,828,826 8,439 682
3‘30 330,046 149, 678, 850 671 , 113,871
‘314 595, 959 164, 9(33 798 5 3 085,050
314 251 318 | 164, 928 640 661 780 441
‘512 968 640 169 278 105 604 403,404
2‘31 741 465 1(')1 7-;2 713 ;)87 873, 87

303,710,536 | 158,501,260 | 589,630,056
983,518,194 | 164,181,787 | 553,853,753
311,306,755 | 170,200,030 ; 574,774,156
310,807,838 | 183,453,728 | 588,808, 408
354,472,377 | 190,345,026 | 652,166,735

460,637,479 + 343,311,045 | 515,020,224
349 ‘128 604 | 432, 80" 120 | 519, 012 839
285, 446, 538 4"1 281 481 | 569, 016 413
26‘) 772,723 . 436, 628 907 aB3 407 769
200 328 369 i 419, 409, 944 5% 116 351
270 072 011 © 397,804,012 “83 777 918

207,326,983

‘380 117 829 6:39 001 357

383,212,602 - 332,393,181 | 646,411,414
£58)140)187 303,002,436 | 692,816,000
516,062,420 . 204,077,623 | 749,067,806
503,616,170 © 276,356,837 | 807,865,408
594,035,088 244,635,631 | 788,740,672

79,589,735

68,304,613
62, 503, 072
67,063, 995
70,954,128
76,442,252

138 843 5711

158,370,431
a? 2‘)7 163
165 490 254
170 122 088
173 754 109

Iron and sieel.

Tron ore shipments '
from the  upper: Pigiren prodiuection.
Lalkes.

<12 i
PAELECR : J

1915,

1,412,239 | !
8, 6;.0, 1 i
7,980,839 |

132 | 1 2 114 863

Relative.; Grosstons. | Relative.] Gross tons.

Steel ingot production,

Unfiled orders U. 8.
Steel Corporation at
close of month,

151 3,332,196
145 3,060 760
1481 2,992,306

143 3,082,427

91, 2 219 219

Relative.! Grosstons. | Relative.
128 8,518, 866 169
130 8,883,801 160
123 8,756,042 166
134 5 207,905 157
140 8,353,203 158
128 8,124,663 154
125 7 379 152 140

i
130 | 6,684,288 127
120 6,010, 787 114
110 5,430,572 163
93 4,800,685 91
80 4 282 310 81
92 i 4 8‘)2 855 93
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Imports of pig tin.
[Department of Commerce.]
{Monthly average, 1911-1913==100.]

Pounds. Relative. Pounds. {"Relative.
1918. 5

L35 T TP 15,130, 205 166 [} JANUArY .. onemiiiii it 8,461,444 43
LI ) IR 15,567,667 171 || February 6,271,977 74
AUZUSE - - ceneeemeeeeeeeaneaeeneamaanaananan 16,317,437 180 | March...c.ceceeeia.o. 8,284,970 91
September. . oe et 10,630, 666 D - ¢ v R 504,903 6
L1417 )T P 9, 885, 984 LRI o 449,270 5
NOVemDOr e et ieinitie e cciiciiaaeeas 10,734,179 1 J] JUNC.. o oeeeieiii it iiie i aieiacaeeeas 112,000 1
DeCOMDET . « e eeeeaienreeneaereeneannnanaaann 5,887,063 65 :

Textiles.

[Silk, Department of Commerce; cotton, Bureaun of the Census; wool, Burcau of Markets; idle machinery, Jan.~Sept., 1918, inciusive, MNational Asso-
ciation of Wool Manufacturers.]

[Cotion, monthly average crop years 1912-1914==100; silk, monthly average 1911-1918=100.]

T i
; Percentagoe of idle woolen machinery on first of month !
Coit : to totai reported. .
o 'OI};&?S“mp' ot : | ! Imports of raw silk.
. otlon ! :
spindles ! Wool con- Looms. ! ! Spinning svindles.
active : sumption | ;
during | (pounds). T igeisal I i
month, | Wider | Under | 568591 combs |
H 50- 504 ‘ . : i N
Bales. | Relative. i gglnr;’gd"’(iéggh i Woolen. | Worsted.; Pounds. | Relative.
space. - space. 1 !
[ | ' ;
1918 : |
June............ 515,823 115 33,675,285 . 52,338,824 8.6 11.9 5.5 15.0 7.0 14.0 | 2,937,744 144
July.eovennnnnns 541,792 120 33,674,806 ;| 50,951,651 10.4 10.2 5.9 10.5 6.5 13.2 | 1,997,314 98
Augusb......... 534,914 119 33,646,811 : 51,516,457 12.2 I 14.3 6.0 10.2 8.6 15.3 | 3,813,595 186
Soptember...... 490, 779 109 33,524,275 | 47,648,413 13.8 15.1 7.0 13.2 8.3 20.2 | 3,978,754 194
October........ 440,833 931 32,760,623 | 48,602,500 18.3 | 24.3 9.31 12,5 8.8 18.8 | 2,814,270 138
November...... 457,376 102 | 33,121,507 | 38,282,723 21.1| 268! 11.1] 23.8 11.9 30.1 | 2,336,345 114
December...... 472,941 105 | 33,652,612 | 32,355,081 22.5| 24.9| 13.8] 178 16.1 27.4 | 2,680,863 181
1919. |
January........ 556, 721 124 33, 856,472 32,573,970 40,3 | 32.6 32.2 30.7 36.5 37.5 | 1,461,827 71
Februarye...... 433,516 103 33,282,593 | 23,186,818 52.3 i 41.5 38.7 39.8 41.1 48.6 | 1,742,812 91
March.......... 433, 720 96 32,642,376 { 29,320,063 58.1 7 42.4 39.1 47.8 41.8 52.7 1 1,784,412 87
April......oo... 475, 753 106 33,213,026 ¢ 39,159,945 48.4: 38.9 26.5 34.2 28.4 36.1 | 2,088,838 146
M: 109 33, 536,011 J 45,084,834 36.6 ; 32.9 17.1 22.5 16.8 25.8 { 4,878,646 238
1056 | 33,043,405 : 48,849,892 29.6 26.6 ¢ 15.4 12.8 15.2 21.1| 3,848,354 188
: | | i

Note.—Figures of idle wool machinery for Nov. 1 and Dec. 1 are not entirely comparable with previous figures, due to fact that later figures are
for number of machines running on single shilt, while carlier figures count as two a machine running double time. The effect is, however, small,

Production of wood pulp and paper.

[Federal Trade Commission.]

[Net tons.]

t H H . H 1

: H i |

i Wood | News ! ‘ Paper | Wrap- " Wood | News | Paper | Wrap-: .

" pulp. | print, Book. | board. | ping. Fine. pulp, | print. Book. i board. | ping. Fine.

PSSR FURIP I SR S RO S DU, !

< | H

1918, | ' : | ' 1919. f

June........... PR 107,228 : 76,726 : 170,200 ! 65,262 1 34,381 | January.......... 283,270 | 116,154 | 70,443 | 140,859 | 50,480 | 27,675
b 10 R I 103,348 : 69,458 - 177,931 | 70,526 | 34,609 | February........ 238,228 | 103,248 | 62,616 © 125,208 | 45,480 | 24,600
August...... 262,377 | 113,826 ' 76,439 © 192,810 | 71,249 | . 218,675 | 114,746 | 63,099 | 136,175 | 43,060 | 23,514
September.. .| 246,741 | 99,328 ¢ 66,581 - 168,384 | 61360 284,084 | 116,278 | 67,628 | 138,802 | 48,158 | 22,470
October..... . 237,624 | 88,155 60,743 , 143,373 | 56,903 ; 294,067 | 105,819 | 76,821 | 151,651 | 56,579 | 25,010
November.. .3 270,849 | 97,693 * 67,262 1 152,321 | 61,681 | ; 277,142 | 114,896 | 71,938 : 152,957 | 60,656 | 27,122
December........} 273,973 | 107,129 . 64,501 | 134,103 ; 51,947 : 29,975 ! | : .
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Taz-paid manufactured tobacco products in the United States (excluding Porto Rico and Philippine Islands).

[Commissioner of Internal Revenue.]

Cigars. Cigarettes. Chewing Cigars. Cigarettes. Chewing-
and smok- e .and smoke
Large. Small. Small, ing tobacco. Large. | Small. Smali. ing tobacco.
1918. Number. | Number. Number. , Pounds. 1919. Number. i Number. Number. Pounds
May...coeemnnn.n 503,732,762 | 82,294,279 | 3,361,426, 426 | 31,729,197 | January.......... 518,706,482 | 72,458,974 | 3,079,212, 253 29,308, 616
July. . ceeeeai.n. 4,609,533 | 79,237,849 | 3,796, 878, 822 { 86,607,578 i February 476,329,947 | 60,138, 630 | 3, 126,274,662 | 27,472,260
Aumist oG L5 | WBGIY | SUB 4G 0700 | Morch- ‘%‘13 o | ana | Susum ) Mot
OEODeT -~ 11394764527 | 63,111,100 | 3, 027300975 | 30,440,893 | My .- roooo 1o 351, 059, 749 { 57,611,547 | 2,767,699,400 { 33,340,102
November. ......|537,704,904 | 63,177,200 | 2,986,775,643 | 32,e18,000 { ~ 7 ! ! j ’
December. . -.... 527,586,098 | 59,139,250 | 2,788, 379,210 i 25,276,695 | [
——— R . : !
Output of locomotives and cars.
[L.ocomotives, United States Railroad Administration: cars, Railway Car Manufacturers’ Associaticn.]
i . e R TR . [,
T.ocomotives. | Qutyput of cars. ! ] TLocomotives. | Output of cars.
| - _._%T ;_ e e
Fore1gn i . Foreign !
Domestic| Domes- | 13,pai : Domestic: Domes- :
com- i | Foreign. | Total. ! H com- h Foreign. | Total.
shipped. pleted. tie. | i shipped. pleted tie. ! £n
. - : i
1918, Number. | Number. | Number. | Number.! Number, | : { Number. | Number.
Ju.;le..... .............................. g, gg i «4&, ggg 3, 333 ! 3,635 11, gg?
B L R 7,722 § 4 657 11,280
Augast.. 214 7771 2437 4847 7,984 5795 | 11,778
September. . 267 213 2,666 3,564 6,230 7,373 15,150
October. . 295 313 4,555 1 2,681 7,236 8,533 3,106
November. 294 252 6,743 © 2,330 0,003 5,307 7,002
December......... 281 177 7,876 ; 38,402 11,278 1

Vessels built in United States, including those for foreign notions, and officially numbered by the Bureau of Navigation.
[Monthly average, 1611-1913=100.)

- :
Gross | oo | Gross .
| tonnage, | Relative. il Number. | ¢ oppee. | Relative.
I
JUNC. oo iriiiiiiiaicia i 201, 425 834 |l January. 132 | 264,346 1,094
TJULY e cceecaomccceanaaareeuaes 229,931 951 !l February.. 135 271 430 1,203
August. ..o, 295,349 1,222 i March....... 186 298 005 3,233
September 308,470 1,276 “ 1% 1) 1 DN i 201 | 87 5 605 1,554
(87571112 Y 357,532 1,479 |K May ... ceee cevavansl 250 395 408 1,686
goveml?er .................... ggg, ggg i ;gg JUNC. oo aeae : 272 422 889 1,750
O Y O 3 i
Tonnage of vessels cleared in the foreign trade.
[Department of Commerce.,]
[Monthiy average 1911-1913=100.]
1 t
Net tonnage. . Per- l i Net tonnage, Per-
j IO - 117 l . cont-
i i i i age ~ I age !
: s s I Gla—i Arggri- ﬁs’lea ! " . I i Rela- 'Xrggn- gglé%
,Amenca,n. Foreign. | Total. 5 tive. | can to i American.| Forcign, i Total. [ tive, | cam to
. ' 1 total. H ! i ! total
| i ] : ; i i "
¢ i ! [ [ S T : i
| i | ! i
1018 i ! . : |
June........... ! 1,881, 77 | 2,511,425 | 4,393,196 : 113 I 42.8 169 1,896,123 - 3,062,514 ! 78 38.1 151
July.ooooeanoen. i 2,093 310 ; 2,941,171 | 5,034,481 | 129 ; | 41.6 164 1,871,070 . 2,933,557 © 75 43.0 170
August......... 2,332,577 | 2, 808, 466 | 5,141,043 ; 132 45.4 179 1,737,171 . 2,898,587 © 75 40.1 158
September...... | 7000'194 | 2,290,872 | 300,086 | 1111 46.7] 18 || A 2053220 . 3,802,073 | 98| d5.9| 181
Getober........ 1 1,875,947 | 2,163,383 : 4,030,330 ' 104 | 46.4 184 E 2,460,194 © 4,894,031 ; 126 49.5 196
Novem}])ocr ...... i i, '1770,335 l,ggé,ga g, Zgﬁ ggg g’; x §7.1 %48(15 Juné.......... 2 339 320 | 2,511,501 4,850, 821 {125 48,2 191
December...... t 41,319 | 2,05 7 ! 5.7 | .
l 3 | 'y ¢} $] ; :
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Net ton-miles, revenue and nonrevenue.
[United States Railroad Administration.j
1918. 1919
June..... S P 37,867,517,000 || JANUATY...oooiiiiiiiiiiiii et aa e 30, 383,169, 000
February 25 000
March.... 28 952 925 000
April 28 73 000
May. 32 440 708 000
A D S PN 31 953366000
Commerce of canals at Sault Ste. Marie.
{Monthly average May-November, 1911~1913==100.]
EASTBOUND.
Gramz‘r%‘%l;cr than | Wheat. Flour. Iron ore. Total.
R | e e e {
Bushels. !ﬁf}g Bushels, ]t{i(\‘,lg- Barrels. &%‘g’ Short tons. %“3}2" Short tons. [ i.?!:a'
I___,..__...___..v..--- . i
L |
737,502 | 8 4,083,331 21| 1,286,660 | 111 9,876,913 | 166 | 10,254,473 : 148
i i
4,176,041 |...... c 16,729,000 f...fieiieeieai e, 1,139,826 |...... 1,756, 266 f ......
9 370 374 1051 29 096 118 | 151 910, 524 78 6,622,227 | 112 7,895,542, 113
6 694 9L 75| 6 402 051 33 1, 031 630 89 8,004,897 | 135 8,554 979 122
, ]
WESTBOUND.
e S— e R
! Hard coal. ! Soft coal. Total. Total freight.
Short tons. :ﬁslé}[ short tons. [ﬁ“’}(ﬁ" Short tons. g‘é}:‘ Short tons. %}flf"
: | i
268,047 © 87 1,649, ()28 5 86 2,167, 548 87 12,422,019 131
N
142,864 ... .} 415, 824 ...... 816, 897 ...... 2,373,163 |......
248,263 | 801 2,230,738 ¢ 117 2,670,784 | 107°| 10,566,326 | 1il
227,200 73 i 2 266 984 = 118 2 664,437 { 107 11 219,416 118
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BANK TRANSACTIONS DURING JUNE-JULY.

Debits to individual account reported by
clearing-house banks in 153 leading cities for
the four weeks ending July 16 averaged 8,995
millions, or about 23 millions in excess of the
high average for the previous four weeks.
During the week ending June 25 debits to in-
dividual account were materially less than
during the previous week when the June 15
installments of the income and excess profits
taxes were paid; the week ending July 2 saw
an increase of about one billion in these debits
due largely to amounts payable at the end of
the fiscal year and the first half of the calendar
year. July 2-9 was a short week, on account

of the holiday on July 4, but the week ending
July 16 saw debits to individual account in
excess of 10 billions, payments of installments
on Victory notes and Liberty bonds of the
fourth loan due on July 15 being partly re-
sponsible for this large aggregate.

Debits to bank account followed about the
same course as debits to individual account
and reached the maximum reported aggre-
gate during the week ending July 16. The
average of bank debits for the four weeks was
about 5,425 millions, or ahout 278 millions
more than the average for the four immedi-
ately preceding weeks.

Weekly figures of clearing-house bank debits to deposit account.

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

Debits to individual account. Debits to banks’ and bankers’ acecount.
Distrist. ; S,
June 25. July2. | Juiyo. July 16, June 25. July 2. July 8. July 16.
i
No. 1—DBoston:
2225 1T:00) R 2,408 2,983 2,715 3,693 1,932 2,856 2,367 3,213
BOSTON v meeeeniiiiii it 324,184 370,280 249,359 354,871 208, 665 213,014 182,904 232,637
Fall RIVET o ceeinniiiiiiiiiiiiieniies , 707 9,194 6,675 , 300 335 378 523 292
Hartford..ooeenooineniameincnacseecaanans 20,781 25,314 19,364 23,601 16,026 19,231 14,130 16,198
THOIYOKE « « e e v mcneenemaceneasanaeamanenans 3,192 4,042 2,926 3,832 559 1,761 1,272 2,205
TOWEH e merivniericinciie e eiaaaa, 5,184 5,378 4,273 6,149 362 ¢ 891 469 | 764
New Bedford. .oommmemvamenraeinenennens 6,465 6,814 5,323 7,374 2,156 | 1,718 2,489 | 2,819
Now Haver.coocueoeniiiiiiacraaaaan. 14,489 186, 866 14,151 17,759 440 5 4890 717 3 693
Providence . . 35,478 34,881 25,772 37,063 13,520 0 15,144 11,112 17,080
Sgringﬁold . 8,040 7,123 16, 200 15,089 4,169 4,113 3,013 9,827
Walerbury . , 880 7,456 3,998 7,457 420 , 665 414 645
‘Worcester . - 16,697 20,238 14,200 19,515 1,711 | 1,436 1,366 2,014
No. 2—New Yor
Binghamtor 3,065 3,765 3,265 4,188 1,859 | 2,181 1,787 2,108
Buffalo. .. 59, 702 76,372 56,162 64,110 J022 | 67,145 34,557 44, 552
Now Yo 4,643,899 | 5,068,924 | 4,172,793 | 5,579,559 | 1,770,049 | 2,003,919 | 1,602,346 | 2,022,080
Passaic. 3,430 3,485 3,495 3,421 618 ; 469 54 547
Rochestor. .o i, 27,111 38,115 23,837 29,317 474 : 573 372 448
SYIACESC 2 n e eavenevcresranerasmsnnasannns 12,473 16,617 12,968 14,249 671 769 686 727
No. 3—Phiiadelphia:
AHOUDE et i i, 3,104 3,400 2,910 R0t 7 SO SONIPUI: PO
[0 1 1253 7). 4,318 4,742 3,783 1,434 10| 50 22 65
3 F:T vy 1] 020 1 3,750 3,790 3,906 4,077 8! 4 3 5
JOBNSTOWN e e e e vnveciiieeie e, 3,096 3,697 2,485 3,641 1,681 1,708 1,366 1,904
Laneaster . ceeeieiienenioncanceesncancnnns 4,501 4,670 3,602 4,788 305 50 286 72
Philadelphia.ccveiciennrnieiieinicnceens 306,970 367,886 276,611 362,219 391,721 564,075 329,852 440,481
ROBAIMNZ . canreraranacannaramanenmcanaacann 3,760 4,0 3,158 4,457 1 PO RN
SCIATAOM -+ e e cmeemmevameeneaneanneannn 13,459 13,521 11,245 12,977 2,377 1,843 2,083 1,990
XD (174 < Y 9,724 9,618 8,272 9,622 1, 4¢ 1,503 1,130 1,606
Wilkes-Bart€ eveeeeeeeeariacnarnacocannes 6,870 7,522 , 603 7,360 9! 100 110 99
Williamsport cvecveeeceevineeinccnanvanes 3,288 3,374 3,060 3,647 853 937 1,225 1,214
WIHmington . e cereeeineeniinneecnaneen 10,911 11,036 9,604 10,654 Jeenenioiieiiiiiiasaaifenranesscace]ocenecacenns
e eearanaeaneaaaan 3,011 ) 444 2,560 5 360 1,716 1,714 1,480 1,897
23,866 21,119 18,972 22,933 122 82 111
51,197 62, 606 54,136 60, 657 59, 845 57,447 56,985 , 607
158,009 194,161 142,914 200, 880 127,331 125,733 96,854 123,911
Columbus 28,209 29,978 24,249 32,476 , 04 6,012 5,324 , 759
DAYEOM e e ennneananeannaaanenmaceaesesnn 12,307 13,728 12,255 12,122 5,002 5,971 5,062 5,617
)7 3 T Y 6,145 ,642 5,836 6,876 894 795 826 1,110
Greensburg, Pa....cceciriiiiiiiciianaann. 2,487 3,247 3,459 L R s LTy ee S
Lexington...ooviemcinnnnerennaaiecacnean. 4,060 5,369 3,893 3,858 2,340 2,345 2,135 2,798
(011 61 07 2R 3,009 2,762 2,233 3,038 2,665 | 2,112 1,746 L:,()QO
Pittsburgh...ooemvmiiiiniiiiiiirianenns 168, 890 220,161 , 143,073 180, 861 259,735 1 291,180 248,724 255,025
T T 1 1 PPN 2,672 3,486 | 2,954 3,487 2,18 2,131 2,321 2,515
TOlCA0 - e v eoeimnecnencanarrsencnnesonans 25,913 25,939 i 23,135 30,277 8,799 7,989 7,686 9,671
WHOCIDE - - v v e vmeeemeeneanacanncannsans ) 504 10,778 8,188 9,589 7,268 7,321 6,980 7,982
YOUNZStOWIL - - - <ecemeneamenennnaenes 12,766 15,988 1 14,577 19,431 622 1,006 1,263 1,257
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Weekly figures of clearing-house bank debits to deposit account—Continued.
{In thonsands of dollars; i.s., 000 omitted.]

Debits to individual account. Debits to banks’ and bankers’ aceount.
Distriet. s .
June 25. July 2. | July 2. July 16. June 25. July 2. July 9. July 18.
No. 5.—Richmond |
Salti 93,498 | 121,076 ° 93,966 { 117,865 42,816 47,318 37,098 42,427
8,694 10,217 7,102 8,987 3,726 3,956 3,370 3,906
5,500 4,100 4,900 6,200 9,500 9,500 12,100 12,500
5,827 7,966 6,464 7,170 9,711 12,082 9,139 11,970
18,959 20,922 17,028 22,451 20,184 21,120 19,029 24,232
, 90 , 3,500 3,999 2, 2,600 . 2,971
21,97 22,007 19,831 25,040 55,892 47,026 43,134 60,495
22,554 27,440 23,981 29,637 28,448 28,831 20,173 33,717
o I (I AR TG |
506 | . 11, 12,335 13,828 13,176 20,287 13,402
Chattanooga. . 10,417 11,292 9,939 12,535 9, 10,947 909 1% 412
Jacksonville 11,565 10,718 9,906 10,654 7,752 3,200 7,300 8175
Knoxville. . 5 5,359 5,536 6,122 4,886 4624 5,466 6,318
i we G| e Sm i SW) oh) b
oblle.... 7
Montgomery... 4,026 4,571 4,078 3,700 2,416 2,512 2,467 2,700
Nashville...: .. 19,537 20,587 21,018 21,577 16,414 16,837 15,088 19,613
New Orleans. . 64,496 814842 60, 501 64,376 32,787 33,133 30,254 25,799
mat am| e ) Bw iR L) G m
avannah .. X 5 15,65 14,721 15,472
T T I A AN
ICKSDUIEZ v eseevnneeceaceenreecnnancacene N ) 55, N 11
No. 7.—Chicago:
BaY City e eeeeeeemeeeeeeenen e 2,736 2,600 2,553 3,567 441 364 380 449
BIGOMINZLON - - .11 0mnvmnnemnsemnernaannenn 2,275 3,162 2,559 2,785 980 974 617 891
Cedar Raplds.. BSOS 9,144 9,774 9,061 9,583 19,029 19,307 17,873 17,744
Chica Orercestlitioniea it 633,217 | 734,338 | a4l 792;13 617,712 | 599,828 | 502,892 683,562
avenport....-... y y ) s , 259 2,183 2,384
0CALUT . ... 0nn e 3,070 2,922 3,700 3,427 3,278 3,279 3
Des Moinies. ...... 16,780 17,948 19,267 35,621 32,218 32,644 37,959
Detrort.......o..0 134,321 93,238 152, 23(7) 43,329 80,731 40,547 58,704
ubuque......... g » y 1,145 1,633 1,632 1,480
Dt...coneeonsos ; 8,247 8,573 7,471 14 19
Fort Wasne. ........ooeeevnsvenn : 6,141 5,974 6,386 2,361 2,206 2,368 2,914
B P Boots| omsis| 4am|  owem|  sriet| ommi|  aoie
APOLS. ceaeieinarcn e ieaeac 5 25, 62 32 23,734 30,746
JACKSOD. ..o vnnssoeesmneeemanene 4,156 4,043 3,483 3,565 3,219 2,154 1,767 477
Kala;nazoo o eeresiescesscssesecsiacenann 3, ggg g, ﬁ; i, (l)gg ‘i. ?’579; 486 322 395
Lansing..... SRR - 3 . 3,281 3,463 2,922 3,828
MilWATKEO. .ovrensosemassmmssmseneraanenn 52,833 66,268 46,731 72,612 43,676 41,576 34,711 56,010
geoli{i?- R 11: gil’z» lgs ﬁg ?4: ggg 12, 352 1, 7(7)'6 2,208 1,783 1,672
[ei2410) s ! 4 171 494 143 236
BHOX CHEF oo mvmeoom e e 15,800 17,399 13,820 17,730 14,200 21,040 14,369 16,861
South Bend . ... ..l ..lllllllill. 4,800 2,152 2,666 4,301 2,664 1,647 74 > 668
Springfield. . ..oooisiiieieeineeneenns 4707 4o11 1,472 3,941 2,828 1,486 2,598 31403
No. aterloo. Towa . 3,238 3,731 3,159 3,750 1,348 1,570 1,498 1,585
Louis: . )
Evansville. ... neenemneensernnemnarmnnaens 5,111 5,524 3,934 3,980 | 2,916 1,411 1,872 3,082
Little Rock. 5,201 6,616 6,418 9270 | 4192 4,220 4745 6,832
Louisville. - 34,687 35,884 35,330 37,006 i 33,820 30,257 36,560 317301
Momphis. 27,544 29,609 | 5,531 32,1331 20,800 21,414 19,818 26,631
o, S Douis. .. 133,861 | 160,725 ; 104,527 | 214,693 | 126,522 | 119)138 | 120,669 190,308
0. 99— mneano.xs
‘Aberdeen I 3,186 1,530 1,387 2,056 : 3,527 2,858 3,108 3,099
Billings ; 1,932 1,847 2,133 2,079 *841 1157 961 1,060
llguluth . 17ds 27,193 18,62 2,573 16,384 17,554 13,668 170531
240 SRR PR ,814 1.o.L....... A 3,168 : 1,011 jo........... 4,918 5 30¢
1,892 1,655 1,503 1,716 ¢ 1,351 1,177 1153
1,796 1,574 1,774 1,448 | 2,188 1,996 2,181 1,732
2,265 2,264 2,495 2,457 | 7,376 7,262 7117 %021
G| S| Mo | dvend| | wem| wanl B
1,397 it 1,115 1,146 | 1,5 ¥ 1,818 2,231
X Winona_-2-oc 1,168 1,400 1,440 1178 896 054 766 1,040
0. 10—Kansas City: i
ALCHISOTL. .« e aveonnennarnmannncneennnnnas 928 908 377 1,006 | 1,814 2,116 1,818 1,879
Burtlesville, Okla- - .- -.vmivminooinons 2,378 3,595 2,404 3007 | 1,604 3’ 626 163 2,630
Colorado Springs......coececcvainnnian... 3,901 4,101 3,634 4,323 | 1,800 1,646 1,924 2,089
Donyer. ...l 2,320 3,877 2,058 27,680 i 37,054 34,792 30,600 33,837
[03 411 + 598 637 585 21
Kansas City, Kans. . ...oovoumvssnions 2,877 3687 3,189 2,654 | \ 5,438 5,464 6,039
Kansas City, Mo. ..o ooveemsinsoneinonns 87,475 97,116 79,623 | 104,687 | 191,679 | 176,350 | 160,778 201,318
Ol Gty gl gl gws gml weml sam| Cawr) Cots
ahoma City..oveeiniennnenaaia. 5 3 7 25,725 0 35,860
cnie G oad) el En) gl BE) RH) oR BH
8t. Toseph 16,545 18,088 12,646 16,485 | 20,425 21,129 15,015 18,109
Topeka. 4,585 4827 4,949 5,002 - 3,759 3,711 3,794 5,836
Tulsa... 20,762 25,212 27582 26,203 20,415 33,751 21,169 38,072
WICHItA . - oo nom oo 11,003 11,385 13)932 14,457 0 13,331 9,097 12,125 17,025
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Weekly figures of clearing-house bank debits to deposit accouni—Continued.

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

Debits to individua! aceount.

Debits to banks’ and bankers’ account.

: June 25. Juiy 2. July 9. July 16. June 25. July 2. July 9. July 16.
No. 11—Dallas: !

Albuquerque.......cooovniiiiiiiinnan.. | 1,572 1,803 1,765 | 1,807 1 4,437 5,802 4,562 4,161
Austin..... i 4,233 6,304 | 4,992 3,311 10, 317 3 9,074 6,941
Beaumont 4,040 . 3,493 | 3,445 3,945 585 331 361 423
allas.... 33,188 ! 33,208 29,951 38,308 : 75,041 66,074 62,389 86,973
El Paso... 7,087 | 6,931 6,209 0,641 | , 927 ,044 7,332 17,701
Fort Worth. 21,825 . 20,308 17,883 21,757 1 35,765 35,950 26,206 42,807
Galveston. 6,892 | 623 7,713 8,375 1,12 10,020 10,426 12,633
Ifouston.. 34,2131 33,149 29,935 36,781 43,300 43,824 33,244 41,598
San Antonio 3,804 4,689 3,144 3,901 2,391 2,812 2,427 2,256
Shreveport. 6,104 | 8,224 5,186 7,938 3,554 3,528 3,006 3,825
Texarkana. . 1,344 i 1,551 1,532 2,581 281 443 371 544
Tueson. 1,361 1,480 1,530 1,402 957 1,187 1,716 1,077
.................. 2,818 | 2,943 3,155 3,415 1,541 2,060 , 203 2,140
1,728 l 1,682 2,078 2,431 47 259 429 470
2,322 | 2,978 2,763 4,943 6,134 5,884 6,575 9,243
6,029 5,044 8,255 8,603 3,859 2,811 5,102 5,640
2,513 1,881 4,372 3,480 33 34 97
69,222 78,665 61,420 79,369 46, 595 48,033 49,047 62,451
13,790 12,402 13,951 14,298 2,799 2,499 2,075 4,419
2,838 2,484 3,430 , 523 4,652 4,573 4,993 6,131
Pasadena. 4,306 5,561 4,002 4,167 1,948 2,226 2,429 2,604
Portland. 35,717 45,138 30,279 43,601 25,668 31,229 20,893 36,005
Reno....... 2,311 1,336 1,980 2,433 2,088 1,590 1,667 1,859
Sacramento. . 10,271 19,295 11,190 12,273 4,991 4,677 6,523 9,540
Salt Lake City 15,287 | 17,699 13,540 19,163 16,750 17,149 16,213 7,786
San Diego. .- 4,38 5,537 4,844 6,106 3,207 2,473 2,745 3,312
San Francisco. . 150,361 | 173,867 157,477 210,320 118,452 112,774 117,476 143,653
SanJose......eunaunn. 3, 11! 3,745 5,752 , 16 , 03 ,42: 3,035 2,935
Seattle.....coeiiiiiiinninnan 49,187 51,561 37,750 54,031 32,047 31,306 21, 568 30,236
SPOKANE. oo veiianiiniiennnnnn 9,558 | 10,903 10,223 11,339 8,1, , 568 7,352 9,342
STOCKEOM .+ e eemenmeeneaceanns 4,321 | 5,980 ! 6,361 6,453 2,655 3,189 3,567 3,308
TACOMR . - - nvemeemmenmnannennaannnn 10,147 | 10,943 | 8,132 11,941 8,110 8,686 ! 6,214 8,246
Yakima. .coeevninoiiniiiiiiiiiiiiiniaa, 2,198 2,572 1,900 , 514 23, 1 267

No.
No
No
No.

No.

No
No
No.
No
No.
No.
No

Recapitulation showing figures for clearing-house centers reporting for each of the four weeks.

|
Number l Debits to individual account. Debits to banks’ and bankers’ account.
Federal Reserve district. férgeilr‘;_ i ———— - o
cluded. | June25. ° July 2. July 9. July 16. June 25. July 2. July 9. July 16.

! e R P ] Jo —————— ] _—

| :
e L —BOStON. cecerenniniaiianan 12 I' 453,310 - 510, 569 361,046 505,703 250,300 261,690 220,776 191, 457
. 2.—New York 6! 4,740,080 © 5,207,778 | 4,272,520 | 5,604,844 | 1,823,603 | 2,155,056 | 1,730,202 | 2,070,463
. 3.—Philadelphia. . 13 | 376,762 ; 440,783 336,799 434,933 400,169 371,985 337,557 449,333
. 4.—Cloveland ... 14 508,214 515,961 459, 894 590, 5 482,837 510,121 435,988 483,453

5.—Richmond 7 157,455 ° 139,888 152,791 144,121 143,641 126,170 158, 50
. 6.—Atlanta.. 162,792 221,192 187,133 153, 516 154,118 156,062 163, 465
. 7.—Chicago. 939,322 ' 1,102,930 830,679 34,118 856,095 693,434 934,120
. 8.—8t. T.ouis 206,494 - 238,358 176, 740 188, 250 176,440 183,664 258,244
. 9.—Minneapoi 137,828 154,257 . 121,073 151,952 143,510 141,943 171,703
. 10.—ixansas C 253,154 202,727 . 253,504 ¢ 356 407,225 408,232 356,839 440,833
. 11.—Dallas. 3. 129,181 130,826 | 116, 530 140,252 198,217 187,371 164,013 213,079
. 12.—San Franciseo......o.oane. : 400, 108 430,273 889,789 503,245 290,839 289,652 278,149 357,634
Grand total. . eevecniienani. 153 . 8,524,509 . 9,555,545 ¢ 7,658,588 ! 10,236,890 [ 5,325,237 | 5,857,911 | 4,824,797 5,892,284
i H
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STATISTICAL REVIEW.

In this number of the FEpErRAL RESERVE
Burieriv it is intended to present & general
statistical review of the condition of the Federal
Reserve system. Figures have been published
weekly and monthly on all essential points from
the beginning, both in order that the public
might be informed of the operations of the sys-
tem and in order that the Federal Reserve Banks
themselves might be kept in closer touch with
one another. Ithasbeen thought well, however,
to supply a critical analysis from the statistical
standpoint, covering some of the most conspic-
uous activities of the system, and the mid-
summer issue has been selected for that pur-
pose. This is especially suitable at the present
time since the close of June practically marks
the formal termination of the war period and
coincides at the same time with the end of the
fiscal year. It is therefore possible to furnish
in connection with the regular half-yearly fig-
ures some important comparisons which throw
light upon the position attained by the Federal
Reserve Banks, as well as upon their problems
for the future.

Historically speaking, the Federal Keserve

History of the System may bo divided intofour
Federal Reserve rather distinct periods. Of
system. these the first extends from
November, 1914, when the new banks were
organized, to about the end of the year 1916,
or, roughly speaking, two years. This period

was essentially one of organization and prep-

aration and during that time, as has been noted
in the past, the Federal Reserve Banks were
still really in process of developing their rela-
tionships to their members and of working out
and assuming their place in the financial com-
munity. A second period may be considered
to extend from the end of 1916 to tho entry of
the United States into the European War in
April, 1917. It was during these few months
that Federal Reserve Banks began to exert an
important influence upon the rate of discount
and to make themselves felt in other directions.
A new era opened with the declaration of bel-
ligerency; and from that time on to the con-

clusion of the armistice on November 11, 1918,
the system may be regarded as entirely upon a
war basis. Its problems therefore were those of
war and its guiding policies were necessarily
those of the Federal Government. The months
from the conclusion of the armistice to the
close of the fiscal year 1919, on June 30 last, may
be regarded as the beginning of the peace and
reconstruction era of the new banking system,
notwithstanding that financially the war can
not be said even as yet to be fully over. Yet,
during this intervening period new probiems
have appeared and the beginnings of new solu-
tions have been attempted. Statistically, too,
the chronological division which has just been
given has its value as enabling a more or less
accurate comparison between conditions at
different dates corresponding to the varying
prospects and problems by which the banks
were confronted. It has not been possible to
follow this chronological division in the follow-
ing tabulations, yet it has been thought worth
while to present at least the prewar statistics
separately from those for the war and the after-
war periods as affording some means of inter-
pretation applicable to the differences in the
conditions found to exist at varying times.
Superficially viewed, the Federal Reserve
system exhibits a marvelous
growth. From the inaugura-
tion of the banks, at which
time there was on hand capital of slightly over
18 millions, and aggregate resources of about
250 millions, to the end of June, 1919, when
the capital was about 83 millions and resources
in excess of 5,500 millions, is a space of little
more than four and a half years, yet during
that period the capital and surplus has been
enlarged by over 800 per cent, while total re-
sources have been multiplied more than twenty-
fold. Thisimmense growth is due to a variety of
factors and probably would not have taken place
in any such brief space of time had it not been
for the war and its attendant circumstances.
The growth in the capital and resources of the
Federal Reserve system has been due.in part
to the coming in of many new banks under
the influence of the financial necessities of the

Growth in re-

sources.
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war and the patriotic impulse to strengthen
the system. Prior to this growth in member-
ship and in funds resulting therefrom was the
influence due to the gradual transfer of re-
serves from the member banks to the Federal
Reserve Banks, which, continuing cver since
the opening of the new institutions, culminated
soon after June 21, 1917, when the final install-
ment of reserves was paid in prior to the ex-
piration of the time limit set by the original act
and when the system, so far as the members and
their reserve status was concerned, had attained
its full stature. The great growth in redis-
counts would not have occurred within the
years in question had it not been for the war and
its effects, for most of the advance in the paper
holdings is an increase in war paper as such.
Nevertheless, there has been a distinet en-
largement in strictly commercial paper opera-
tions, as shown by the fact that the holdings
of all discounts other than war paper have in-
creased from $125,789,000 on July 27, 1917,
to $251,392,000 at the end of July, 1919. On
pages 771 and 774 isgiven an outlineof themove-
ment of the principal items in the Federal Re-
serve Bank statements.

The development of the Federal Reserve
note system is one of the most
striking features of the evolu-
tion of Federal Reserve Banks.
Starting with a small issue of notes which,
however, served an important purpose in as-
sisting to retire the Aldrich-Vreeland emer-
gency currency which had been issued during
the financial difficulties succeeding the out-
break of the European War, the note circula-
tion has now grown to great proportions, ag-
gregating at the end of July, 1919, $2,504,497,-
000. Federal Reserve notes have practically
displaced gold certificates in circulation, the
latter being drawn into the banks and used as re-
serves, while a corresponding amount of reserve
notes have been issued to take their place as
media of exchange. As has been frequently ex-
plained in the FepERAL REsERVE BULLETIN, the
total of notes thus issued is not a net addition to
the currency of the country except in so far as
it exceeds the amount of other forms of cur-

Federal Re-
serve notes.

rency that have been withdrawn or retired.
‘Whether as new currency or as substitutes for
the old ecirculating medium composed of gold
and gold certificates, the service of the Federal
Reserve note issue as a means of supplying an
actual medium of exchange remains conspicu-
ously important. These notes have come to
circulate in increasing volume in Mexico, Central
America, and West Indian countries, as well
as to some extent in more distant regions. On
pages 788 and 789 are shown the growth in the
note circulation and the changes in the principal
elements of our circulating medium up to June
30,1919. These figures indicate that since our
entrance into the war there has been a net
advance in the circulation outside the Treasury
and the Federal Reserve Banks of about $741,-
370,000.

One of the principal purposes in mind in

Growth in ac- connection with the Federal
ceptances. Reserve Act was the develop-
ment of a discount market in the United
States for the purpose of providing a means
of imvesting bank funds in live commercial
paper and for the further purpose of assisting
in the financing of export trade. It was
recognized that the use of the bankers’ ac-
ceptance would be of the utmost value in con-
nection with such financing, and consequently
in assisting to create the desired discount
market. Accordingly, full provision was made
for the use of the bankers’ acceptance, and one
of the earliest actions of the Board was to
formulate and issue a set of regulations in
connection with the use of bankers’ accep-
tances. The acceptance early became a
standard form of investment for Federal Re-
serve Banks and, together with other paper,
mainly war paper, has since then frequently
served as a useful means of effecting transfers
of resources between Federal Reserve Banks
through the interbank rediscounting process
directed by the Federal Reserve Board. The
growth of the acceptance market has been
unavoidably interfered with by the war and
has been. checked by the unexpected -and unex-
ampled growth of war paper and credit demands
based thereon. Nevertheless, the use of the
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acceptance, especially in our foreign trade,
shows some increase, and this type of paper
has in various ways been adjusted to the re-
quirements of the money market. It may be
expected that with the return of normal con-
ditions and the restoration of peace there will
be a still wideruse of bankers’ acceptances and
a still larger investment in them by Federal
Reserve Banks. A statistical analysis of the
acceptance situation is therefore more than of
merely historical and analytical interest, since
it shows the degree of progress already attained
and the fluctuations that have occurred in the
process of introducing the new system. The
Board has regularly published in the FEpERAL
Reserve Burierin data showing the growth
of the acceptancemarket, so far as they could
be obtained from member and other banks.
On pages 784 and 785 is shown the movement
of acceptance liabilities of member banks since
September 2, 1915, when for the first time
these liabilities were specified in the Comp-
troller’s report.

Since the United States became a belligerent
the discount of war paper natu-
rally constituted a considerable
element in the business of Fed-
eral Reserve Banks. This war paper consists
of the notes of customers of member banks or
notes of the banks themselves, collateraled in
every case by Government war obligations of
some kind and presented to Federal Reserve
Banks for discount. Such notes received the
proferential rate of discount as determined by
the Board from time to time in behalf of war
paper and intended to correspond closely with
the coupon rate on the obligations. The pur-
pose of adopting this rate has been that of per-
mitting the public at large to buy Government
obligations to the full extent of their capacity
in the assurance that if unable to make pay-
ment in full they would be able to secure
accommodation by applying to their own banks,
which in turn would relieve themselves so far
as necessary by rediscounting with Federal
Reserve Banks. The technique and results of
this process have been so fully considered at
various times since the opening of the war that

Discount of war
paper.

no discussion of the general effects of the policy
is called for. Informer issues of the BuLLETIN
attention has been given to the circumstances
under which such war paper is created, the
effect of its accumulation in Federal Reserve
Banks, and the relative amounts of it that are
held or carried in Federal Reserve Banks and
in member banks.

In the table on page 771 are shown the hold-
ings of this class of paper by the Federal
Reserve Banks since 1917. Corresponding
figures are shown on page 786 with regard to
member banks in leading cities for the present
year.

One of the most notable results of war bank-
ing and war finance has been
the enormous accumulation of
gold in the vaults of Federal Reserve Banks.
This would in any case have occurred as a
result of more centralization of reserves in the
hands of the new institutions, but it would not
have proceeded with anything like the speed
and thoroughness that has been characteristic
of actual development. Three factors may be
recognized as influential in bringing about this
centralization of gold, as follows: (1) The crea-
tion of the system itself, with its machinery for
cooperation and centralization; (2) the financial
effects of the war and of our great exports of
merchandise, resulting, as these necessarily
have, in increasing the volume of gold brought
into the country; (3) the steps taken to secure
the concentration of gold in the hands of mem-
ber banks by withdrawing it from general cir-
culation, and finally its transfer to Federal
Reserve Banks, substituting Federal Reserve
notes, both as till money and as current circula-
tion for daily needs. The joint effect of these
influences has been literally unprecedented,
although the outcome has merely paralleled the
less conspicuous effects of gold concentration
policies pursued in European countries. In the
United States the effect has been to build up a
stock of gold surpassing anything ever be-
fore reported and thereby to create a visible
banking reserve of remarkable strength and
effectiveness. Tabular comparison of the gold
stock of Federal Reserve Banks at selected

Gold reserves.
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dates (on p. 774) shows the stages by which this
accumulation has been advanced and indicates
in a general way the points at which definite
increases have taken place as the result of
changes of policy.
The earnings and cxpenses of the Federal
. Reserve Banks have been regu-
Earnings and larly published at semiannual
expenses. . N ; .
intervals since the organiza-
tion of the system. In this connection it
should be noted that while at no time of their
existence Federal Reserve Banks were operated
with profit as a prime object, the history of the
system thus farfallsinto two general divisions,
chronologically speaking, in so far as applies
to the subject in question. Up to the time
the United States became a belligerent, Federal
Reserve Banks were being operated with com-
paratively small profits, and while several
showed substantial net carnings, others were
still in the nondividend-paying stage. Since
the entry of the United States into the war
earnings have very greatly increased as a
result of the large amount of rediscounted
paper collateraled by Covernment obligations
which has been presented by member banks as
the result of the placing of public loans. The
banks should, however, even under normal con-
ditions, be able to maintain a satisfactory level
of earnings. Meanwhile, the technical closing of
hostilities has brought with it no contraction in
general business at Federal Reserve Banks, so
that the system may from the earning stand-
point be said to be still in thé second or war
stage of its history. Expenses have naturally
increased along with earnings, although their
growth has not been in the same ratio as the
income. The table on page 777 has been com-
piled for the purpose of showing the develop-
ment of the earnings and expenses of Federal
Reserve Banks, and includes the latest half-
yearly dividend payments announced by the
various institutions.
The entry of the United States in the war
Fiscal agent has added materially to the
work of the re- work of the Federal Reserve
serve banks. Banks. Acting as fiscal agents
for the Government the Reserve banks handled

the sales, allotments, and redemptions of Treas-
ury certificates, received subscriptions to the
several war loan issues, collected all bond and
certificate payments and redeposited the funds
with qualified depositary institutions, with-
drawing them wupon request of the Treasury,
and made deliveries of Government war bonds
and Treasury certificates to subscribers,

Table on page 787 shows in summary form
the amounts of Liberty bonds and Victory
notes placed, also amounts of Treasury cer-
tificates issued in anticipation of each of the
five war loans, also of tax payments due in
1918 and 1919.

Coincident with the great expansion in the
operations of Federal Reserve
Banks, there has naturally been
a very great enlargement of personnel. There
is herewith submitted on pages 778 and 779 a
tabulated view of the history of Federal Re-
serve Banks in regard to the personnel question,
showing total number of persons employed at
specified dates. On page 778 is also shown
the number of cmployees of the Federal Re-
serve Board at the end of each calendar year,
beginning with 1914, and the number about
the middle of the present year.

Expansion of the Federal Reserve system in

Branches of the matter of branches has been
Federal Reserve very marked during the past
Banks. two years as a result of the
greater operations of Federal Reserve Banks,
the growth of the collection system and the in-
creased appreciation of the service of the Fed-
eral Reserve system on the part of member
banks. On page 777 are shown for the first
time comparative figures of the volume of op-
erations of the several branches, and, wherever
possible, the financial results of operation for
the first half of the present year.

Since the organization of the Federal Reserve
system the membership has in-
creased by over 1,000 through
the accession of State banks
and trust companies. On the other hand, the
war caused an enormous expansion of the re-
sources of all classes of banks. As regards
national banks, the Comptroller’s abstracts

Personnel.

Development
of member banks.
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give on a fairly uniform basis figures of the
principal assets and liabilities for the entire
period since the end of 1914. Data for the
remaining member banks are found for part of
the time in the Comptroller’s abstracts and for
the more recent period in the abstracts issued
by the Board. On page 783 and following are
shown for the first time comparative data
showing condition of all member banks on all
call dates between December 31, 1914, and

March 4, 1919. In order to complete the
review of member bank development, tables
have been prepared showing monthly growth
in membership also changes in the condition
of member banks in leading cities during the
present year. The latter table (on p. 786) is of
special interest, as giving in some detail the
investments of the respective banks in gov-
ernment securities and their holdings of war

paper.
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Classification of earning assets held by Federal Reserve Banks on the last Friday of each month since organization of system.

NOVEMBER, 1914, TO MARCH, 1917.
[In thousands of dollars; 1. e., 600 omitted.]

Bills ‘ : United o)
: 5 Total | Muniei- | Total
Bills dis-{ bought ;. States A
Date bllls on ! + | pal war- | earning
counted. ;I?a‘;ﬁglg | ' [ Steal | “rants. | assets.
1914, i i
B 7,383 ,383
B0 7T 3 PPN 9, 209 10,848
1915.
BLE (T S RN 13,955 27,135
D IR PP 20,469 3,, 886
Margg.. 01l III LTI 31,683 53,262
. 3 0 36,586 ) 62,055
May 28, oo o0 llIl I T 3,051 :..ooo.e i 33,051 o, v 3,992
F T NN 25,906 1 10,370 36,375 | 7,001 | 11,509 | 55,485
T RS SNt 9,102 11,625 | 40,727 | 7,923 | 16,107 | 64,757
2 OO ,275 1 13,564 | 42,839 | 8836 | 25,808 483
LT O RSP 31,373 | 13,058 44,431 | 9328 | 24,945| 78704
02 O U 30,448 | 13,619 . 44,067 | 10,505 | 325,014 | 79,58
B2 PP * 32,794 : 16 179 | 48,973 12,919 27,308 89,200
0 T 32 368 l 23 013 i 55,381 15,797 12,220 83, 398
26, 901 26, 314 53,215 21,372 20,602 95,189
ol mod) sLal| mem) )l
1,207 ; 0, 40 61,675 0, 27: 3,0 5]
21,448 | 47,585 | 69,033 | 49,681 36,033 %53,64'{
M| 00| omos| snim| wmen| irom
27'504 | 837454 | 111,048 | 56,581 | 27,220 | 194,849
mow | min lous) wel) mag) lmos
5 053 1625 1 106,578 | 5 g )
21131 | 86,085 | 107,216 | 51,904 | 29,800 | 189,010
20,501 | 102,092 i 122,503 50 594 22,166 195,353
30,196 | 127,497 ; 157 693 55,414 8,975 222,082
|
15,711 | 97,607 | 113,408 | 55,769 | 12,249 | 181,426
20,266 | 123,966 i 144,232 48,118 17,124 209,474
20,106 | 84,473 | 104,570 | 47,700 | 15,715 | 167,994
APRIL, 1917, TO JULY, 1919.
Discounts. Bills s s
Total | bought | Totalbills| Shited | yunicipa|  Tofl
Date. discounts. | inopen | omhand. | =M% | warrants. aésetsg
War paper.t| Other. market. securities. .
1917.
35,043 35,043 71, 400 106,443 117,818 14,999 239, 260
47,587 47,587 | 107,377 | 154,668 117,658 14,675 287297
171,696 197,242 202,270 399, 512 70,728 2,446 494,536
125,789 138, 459 195, 097 333, 556 76, 953 1,469 411,978
135,448 147,315 154,591 01,9 6 74 927 1,230 ; 381,063
167,616 233,539 176,169 409, 708 9-’1, 005 224 | 504,937
187, 864 397,094 177,590 74, 684 110, 042 233 - 684, 959
350, 7 756,398 205, 454 961 952 89, 096 1,429 0 1, 052 377
397 285 680 706 275,366 9ao 072 107, 233 1,005 i 1 064, 310
315,142 627,662 273,912 901, 574 123,194 2,137 1,029,670
24a, 629 509, 534 206,170 805, 704 222 657 612 1, 031, 797
281,777 583,228 304 065 887,203 &10 69 529 1, 201, 585
2500314 ] 001,743 | 3020844 | 1,204)587 78, 853 554 | 1,286,162
330364 | 897,357 | 236,573 | 1,153,730 1 146,924 501 1,301,390
4666 | 869,175 | 218848 | 1,086,023 | 259,066 11! 1345112
6280020 | 1,302)151 1 205,274 | 1,501,425 57,012 661 1,564,540
531,067 | 1,428)195 | 252,603 | 1,660,798 56,122 67| 176,087
491,897 1 1,713,430 288,391 | 2,001,821 78,843 71 2, 080, 566
453,747 | 1,546,164 308,623 | 1,944,787 350,311 24 2,205,122
402,684 | 1,815,195 375,341 2,190, 536 121,766 27 2 312,359
....................................... l 400 371 602, 567 | 1,702,938 303,673 | 2, 006 611 311 546 13 18 170
....................................... 1,357,571 | 243,557 | 1,601,128 | 281,203 | 1,882,421 294,784 41 2,177,209
............................ 1,667,065 | 211,855 | 1,879,820 | 276,010 | 2,156,730 | 182,782
.......................... 169,010 | 195,230 | 1,886,240 { 248,107 | 2,134,347 | 200,935
.......................... 760,672 | 189,740 | 1,050,412 | 185822 | 2,136,234 | 218,636
.......................... 1,802, 8 186,409 | 1,989,392 | 183,650 | 2,173,042 | 220,014
.............. 1,573,483 244, 557 1 818,040 304,558 | 2,122,598 231,569 |.
................ 1 616 210 251 392 1, 867,602 375 556 | 2,243,158 239,400

t Figures to Nov. 30, 1917, mclusxvehreprcsent only member banks’ collateral notos secured by Government war obligations and are exclusive

of customers’ paper sxm]la,rly secured, t!

o amount of which, however, was small.
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Reserves, deposits, and note circulation of Federal Reserve Banks since organization of system.
NOVEMBER, 1914, TO MARCH, 1917, -
{In thousands of dollars; i. e., 000 omitted.]

oc 1 Total net
Reserves. Foderal | deposit

Federal
. Reserve and . Reserve -
Date. Denp&sws, notes in | Pederal E{:S%%ed r}gs’g;‘:,ses percent- Rgg(la:\rﬁe
Gold Total N circula- | Reserve . . age. notes
* . tion. | note lia- A
bilities.
1914,
Nov. 27. 227,840 | 262,470 | 249,268 2,700 | 251,968 88,324 | 174,146
Dee. 31.. 241,321 | 267,899 206 018 16,027 212 045 96,017 111 882
B 1% 4 T DY 251,306 | 272,188 | 272,005 17,679 | 289,774 | 102,305 | 160,833
Feb. 26.. 2(‘9 753 | 298,838 | 282,248 26,172 | 308,420 | 109,256 | 189,582

2"3 137

555,988 | 304,245 | 189,025 | 583,271 | 213,596 | 342,342

570,737 | 441,663 | 179,224 | 620,887 | 226,272 | 344,465
543,801 | 435,793 | 171,368 | 607,161 | 221,075 | 322,816
524,459 | 445,328 | 163,006 | 603,304 i 221,001 | 303,368
499,040 { 430,013 | 163,004 | 602,107 | 218,802 | 280,148
537,227 | 504,209 | 150,380 | 663,683 | 240,260 | 206,967
570,102 | 538,241 | 152,244 | 690,485 | 240,282 | 320,910
544125 | 535,548 | 152,500 | 688,138 | 248,748 | 295,647
543,486 | 530,806 | 156,345 | 687,211 | 248,341 | 300,145
502,578 | 520,360 | 196,538 | 725,808 | 263,801 | 328,687
627,457 | 548,703 | 214,622 | 763,325 | 277,804 | 349)563
719,475 | 620,198 | 240,448 | 860,576 | 313,224 | 406,251
753,774 | 650,065 | 275,353 | 926,018 | 337,874 | 415,000

791,245 | 808,824 | 688,508 | 239,768 : 048,276 : 344,885 | 463,939
803 324, 818 573 | 677,036 ‘303 171 980 207 308 21 : 460,342
938 046 947 328 | 706,905 3a7 610 ;1, (J(A 515 '390 461 | 556,867 |

! Amounts shown under this heading include gold and lawful money held by both the Federal Reserve Banksand s gents and differ from figures
of reserves shown in the weckly reports for the respective dates. Before June 21,1917, gold with Federal Reserve agents did not count as reserve.

APRIL, 1917, TO JULY, 1919,

. | Total net
Reserves. Deposits. ]I;ederal depnd?lt . Re- Tedoral
os0erve an: . 3 o sorve -
Date. notesin | TFederal | ‘oquired | Tree . Th,.7 | Reserve
Gold Total Govern- | Members’ : circula- | Reserve | TeSCTVe. gold. | cent- I?Oﬁf
old. otal. ment. | reserve. Net. tion. note age. ”
liability.
945,141 975,481 99,680 719,785 743,532 420,509 | 1,164,041 428, 441 547,040 83.8 1 cieai.o.
977,371 1,014,263 16, 114 813, 326 721,171 404 402 1 175, 57 434 170 | 580,003 86.3 |....
1,294,512 [ 1,234,352 | 300,966 | 1,033,460 1,261,800 503 753 1 770,553 645 131 689,221 5.4
1,362,263 | 1,414,052 | 143,032 | 1,135,456 | 1,232,200 :)34 015 1, 766,215 644, 876 769,176 80.1
1,353,498 | 1,406.108 | 154,358 | 1,009,804 1,133,926 a37, 95 1,721,841 632,040 774,068 81.7
1,408,470 | 1,457,559 71,289 { 1,136,930 | 1,193,886 700,212 | 1,894,068 697,945 | 759,614 77.0
1,503, 43@ 1,552,942 | 132,221 1,264,323 1,318,798 847,506 | 2,166,304 809, 752,361 1.7
1,621,725 | 1,676,211 | 220,062 | 1, 189, 370 | 1,595,512 ( 1,036,983 | 2,652,495 981,222 | €94,989 63.2
1,671,133 1 720, 768 108 213 1 453,166 l 457 994 | 1,248,488 | 2, l04 482 ] 1,008,803 71 1 875 63.6

1,726,507 | 1,782,750 | 135,601 | 1,480,743 | 1,492,878 | 1,234,034 | 2,727,812 {- 1,016,481 | 766,278 | 6.4
1,772,305 | 1,832,524 | 56,165 | 1,459,720 | 1,462,627 | 1,314'581 | 2,777,208 | 1,037.751 | 794,72 | 66.0
1,815,704 | 1,874,063 | 104,086 | 1,499,400 | 1,635,367 | 1,452,838 | 2,088,205 | 1,118,513 | 756,650 | 62.7
1,827,000 | 1,890,945 | 130,668 | 1,497,416 | 1,556,303 | 1,526,232 | 3,082,535 | 1,155,100 735,746 | 61.3
1,917,826 | 1,975,709 | 166,191 | 1,440,413 | 1,583,608 | 1,600,068 | 3,187,576 | 1,105,700 | 780,009 : 62.0
1,049,021 | 2,006,199 | 84,535 | 1,557,587 | 1,520,819 | 1,722,216 3,252, (_)35 1,224,393 | 781,876 | 61.7

1
2,045,132 | 2,098,169 | 278,218 | 1,683,490 | 1
060 213 § 2,120,371 | 207,157 | 1,488,803 | 1

1

568,676 | 4,236,950 | 1,611,360 | 509,002 | 50.0

668, 283 86,
2,000,274 | 2,146,219 | 63,387 | 1,587,318 | 1,552,892 | 2,685,244 | 4,238,136 | 1,617,600 | 528,600 | 50.6 | 117,122
2,112,108 | 2,179,646 | 64,028 | 1,693,132 | 1,659,457 | 2 450,720 | 4,110,186 [ 1,561,102 | 618,544 | 53.0 | 129,445
2,122,098 | 2,188,723 | 210,547 | 1,620,972 | 1,796,739 | 2,472,307 | 4,260,046 | 1,617,781 | 570,042 | 5L.3 | 134,042
2,142,305 { 2,210,524 | 168,147 | 1,631,167 | 1,741,425 | 2,521,776 | 4,263,201 | 1°618,209 | 502,315 | 5L.0| 145,540
2,160,216 | 2,240,152 | 91,726 | 1,664,320 | 1,752,004 | 2,510,552 | 4,301,646 | 1,633,054 | 607,008 | 52.1| 158,818
2,187,743 | 2,255,106 | 141,479 | 1,656,118 | 1,830,920 | 2,519,202 | 4,350,212 | 1,648,539 | 606,567 | 51.8 | 168,427
2,147,784 | 2,216,256 | 73,814 | 1,713,030 | 1,750,604 | 2,499,180 | 4,249,874 | 1,612,415 | 603,841 52.1! 177.185
2,005,151 | 2,161,023 | 118,038 | 1,718,306 | 1,796,561 | 2,504,497 | 4,301,058 | 1,630595 | 530,428 | 50.3 | 193,849
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Growth of the Federal Reserve Clearing System.—Average daily number and amount of items handled by monthly periods
from July, 1916, to July, 1919.

Average | Average
Ajoage | AYUSO | “daily | " Gally |y er of | Number of
number of | amount of | 2umber of  amount of | S0 R non-
items han- | ifems han- | femshan- |items han- | 4.5 05y | member
A5 droon! diea drawn| dled drawny dled drawn! LA | banks on
© bank 0 banks onU.S.Gov-jonU.8.Gov- . par list.
on banks. | o * | ernment. | ernment.
I
1816. i
July 1810 Aug. 15. oo ettt 133,113 (859, 301, 696
Aug.16t08ept. 15....oeiviiiiiiiiiiiii i 177,397 78 559 704
8ept. 1660 OCt. 15 onemnononemeo oot 204,891 | 97, 666,107
Oct. 18to Nov. 15, .. i i iiiiianacaaeanns 227,489 115,061, 224
NOV. 1680 DC. 15 nnmmenmmnsmsiim ool 236,038 (125, 603, 732
1017,
Dec. 16, 1916, £0 Jan. 15. oo ceon et iie it ieanas 241,933 1121, 814, 589
Jan. 16 to i eb 15 . 220,421 =110 188 028
Feb. 16 to Mar. 15.. N 234,475 116 401 430
Mar. 16to Apr. 15......... [ . 231,777 '12/ 648 503 3 , ;
Apr.16toMay 15.cceeeeniniannnn... . 238,288 160 (‘80 956 3 9/ 265 7,63
May 16 to June 15 250, 241 174 236 737 16 31~x i 4 114 508 7,651 8,786
Junel6toduly 15. .. ... 235,032 '191 489 674 19 100 : 11 637, 60() 7, 666 8, 805
July 16 to Aug. 16.....ceannoa... 243,625 14() 410 219 19 533 | 9 401 569 7,083 8,837
Augz. 1610 Bept. 15. ... ......... 251,061 (182,303, 4 23,492 | 11,00, 515 7,718 & 034
Sept. 16 10 Oct. 18, .oeeeeerveieenn.n. 293,742 1220, 732, 251 26,797 | 13 018 566 7,747 9,052
Oct. 160 Nov. 15. . _ooieeeennnannanen. . 325,690 1283, 938, 810 ‘-)0 426 14 496 974 7,826 9,216
BT (R 0l 3 R T T 343,787 311 (xZS 152 33 806 l 24 178 ().)3 7,823 9,321
1918. i
Dec. 16, 1917, L0 Jan. 15 .ot iie e e i ceeeca e reaaanres 359,007 ,292, 585, 856 38,130 , 21,116,293 7,902 ...,
Jan.16t0 Feb. 15, . oo oo i 320 301 5282, 483 364 48 224 21 31() 033 7,972 9,319
Teb. 1660 Mar. 15. . . oenenoooosoisoi s 369, 898 321,505,317 58,001 | 25,827,757 8,013 9,425
Mar. 1650 AT, 15« oo vemrmoie i aaaaaneanns 388, 058 1319, 977, 817 59,298 | 31, 503, 610 8,059 9, 450
Apr. 16toMay 15, . L. it 399 812 {366, 126 872 60,771 | 30,928 8,113 9,475
May 1610 TJunce 1o, o oot ii i ieaaciicicaecaaaaan 40: 866 346 000 044 77,750 39 001 00‘3 8,165 9,710
June 160 July 15, o irmii e 538, 984 427 711 091 82, 536 47 181 467 8,212 9,761
July 16 to Aug 8 R 546,358 313, 401 503 81,323 41 06 3 646 8,294 10 206
Aug. 16 to Sept. 15 588, 710 1897, 32/ 936 87,213 40, 695, 643 8,428 |............
Sept. 16 to Oct. 15 619,827 448, 657, 209 106,539 | 51,048,149 8510 |............
Oct. 16 Lo Nov. 15 717,714 ‘490 14 2 831 98,168 | 52,790,232 8, 584 10,219
Norv. 16 to Dec. 15 461 185 452, 930 793 135,173 (‘:0 l()b, 938 8,612 10, 408
Dec. 16, 1918, to Jan. 15 830, 530 451,356,343 77,282 | 37,753,800 8,692 10, 505
Jan. 16to Feb. 15 L. e e et 180 867 413 727 713 126,051 63 221 002 8,717 10,622
Feb. 16 to Mar. I5 8:10 392 o% 012 320 114, 563 46, 746 505 8,726 10,885
Mar. 16 to Apr. 15 92(‘ 658 42‘ 20‘3 647 1‘17 228 | 48 802,574 8,758 11,000
Apr. 16 to May 15 890 560 39/,()(}3 139 157 820 4o 278, 411 8,788 11,261
May 16 to June 15 928 494 1449, 832,331 118 248 48 316 599 8,825 11,782




776 FEDERAL RESERVE BULLETIN.

AvpgusT 1,1919,

Gold Settlement Fund.—Average weekly clearings and transfers through the gold settlement fund, by months, from May, 1915,
the date of establishment of the fund, to July, 1919.

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

Average Average
weekly weekly
clearings | transfers
for period | for period
endi ending
about the | about the
middle of { middle of
each each
month. month.
1915
132,522
22 610
20, 211
21,047
27,266
42,082
48,312
48,625 2,484
46,950 1,078
52,942 2,299
50,599 1,993
61,719 3,081
69,207 3,321
71,906 2,433
86,062 1,826
116,494 3,321
164,052 3,236
197,638 3,317
212,309 6,982
242,738 6,650
272, 401 6,885
270, 200 3,960
206, 693 7,031
388, 753 70,502
443,980 , 997
455,939 50, 698
519,241 56, 780
492 204 72,280
507, 643 35,075
762, 298 108,228
794 392 110 525
669,490 75,600
663 249 95,380
679, 239 42,083
756,982 89 465
835,520 110, 825
807, 690 110, 360
932,228 126,270
851, 040 53,611
873,408 55,040
006, 598 37,091
,107,845 108,472
1,054,453 181 125
135,578
193,632
134,667
154,358
139,508
184,039

Total Banks’ Total
average | balancein | Agents’ | balancein
clearings %old balance in | banks’ and

and sottlement | gold fund. | agents’

transfers. fund. funds.
32,522 18, 450 18,450
22,610 29,370 29,370
23,475 45,340 45,340
22,076 54,480 54,480
22,031 62,890 69,990
29,142 ! 54,120 69,320
42,2341 69,240 102, 620
50,466 | 77,730 126, 660
51,109 88,430 57,680 146,110
48,028 80,180 55, 850 136 030
55,241 78,970 48, 660 127 630
52,592 75,820 49, 760 125 580
64,800 77,650 48, 580 126,230
72,528 102, 510 45,770 148 280
74,339 118, 490 42,750 161 240
87,888 110, 750 38, 670 149, 420
119,815 126,170 44,530 140 700
167 288 123,510 67, 83 191 340
200 955 139, 480 81,790 221 270
219 291 178,290 102, 280 280 570
249, 388 213,350 94,010 307,360
279,376 213,310 96, 560 309, 870
274,160 211, 270 113,330 324, 600
303,724 207,230 147,810 355,040
459, 255 189, 860 161, 400 351, 260
487,977 260, 6 178,830 448, 510
506, 637 396, 460 182,730 579,199
576,021 399,153 191,941 591,004
564, 484 382, 248 227,774 610,022
542,718 377,257 301,927 679,184
870, 526 375,899 361,713 737,612
904,917 301 524 497,824 799,348
745,090 ‘348, 622 496, 544 845,166
760, 629 377,674 533,046 911,620
721,322 '%80 205 558,026 938, 231
846, 447 405, 619 568, 848 074,467
946, 350 420, 614 615,881 | 1,036,495
918, 050 488,026 681,368 | 1,169,304
1,038, 498 544,443 84,243 | 1,228, 636
904, 651 569, 816 718,315 | 1,288,131
928, 448 465,787 847,373 | 1,313,160
1,043, 689 423,720 886,393 | 1,310,113
1,216,317 442] 362 860,555 | 1,311,917
1,235,578 469,912 859 202 1 "29 114
1,169,554 402, 296 939, 830 1,342,126
1,136,935 458,002 889,457 | 1,347, 459
1,134,881 536, 437 824,197 1,360,634
1,229, 063 616,859 | 769,777 1,388, 636
1,201,471 568,620 | 842,107 1,410,727
1,351,293 589 560 ] 822,652 1 412 212

t Figures of May 19 given at close of first settlement, hence are actual and not average.
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Earnings and expenses of the Federal Reserve Banks from Nov. 16, 1914, to June 30, 1919; also fiscal agent department

disbursements reimbursable by the Unzted States

T reasurg/, 1917, 1918, and to June 80, 1919.

- T
. Nov.16, | Jan.1lto | Jan.1lto | Jan.lto ; Jan.1to
1914, t0 Dee.! Dee. 31, Dec. 31, Dec, 31, June 30,
31, 1915. 1916. 1917, 1918. 1919.
Earnings: i
B L 7ts 1 TN 81,218,516 | $1,025,675 | $6,971,479 848,343,853 | $38,314,522
Purchased bills.... U7 94s 664 | 1,560,018 | 4,951,720 | 11,930,788 | 5,141,776
United States sccurities. 171,831 | 1,106,860 | 2,367,980 | 3,828,802 | 2,457,157
Municipal warrants. 490, 639 708,867 215,119 14 222 35
ther 68, 055 815,618 [ 1, 622, 023 | 3, 407 752 777,037
TOEAL ¢ . et et et e et e aanann 2,193,755 | 5,217,938 | 16,128,339 | 67,584,417 | 46,690,577
Current expenses:
OPCEIAEING. « oottt ittt ie et at e taaaenesenaaasaesnemneasaaananreanans 1,677,639 | 1,975,992 | 2,669,585 | 8,463,957 6,552,484
Cost of Federal reserve currency, including expressage, insurance, ete. 298,007 1 111 636 | 2,423,540 1,813, 256
17 11 PP 192,940 1 144 126 1 249 941 696, 006
T 7N TP EP 1,677,630 | 2,466,930 | 4,925,347 | 12,137,438 | 9,061,746
NOb CAITINES - < oo oeoeeee e e e e e e e e mam e e e aaa e 516,116 | 2,750,900 | 11,202,992 | 55,446,979 | 37,628,831
Dividends Pald. - .. c.oiiir it it cie et ta i cceneaaeae 217,463 | 1,495,843 | 6,801,726 | 5, 540, 684 2,453, 626
Fiscal agent department disbursements reimbursable by United States Treasury........covviidoavaenionnn. 3,094,750 | 16,256,689 | 11,119,274

Operations of Federal Reserve Branch Banks during the siz months ending June 30, 1919.

Operating expenses .
| Current expenses | included in total A;gl;ilggmgggbglf‘
| (monthly aver- cutrent expenses items hendled
" Opened for | OGross age). (monthly  aver- A
i b%siness earn- age). daily.
I i ings.
Il
|
; Transit. 1 Tetal. | Salavies. | Total. | Number.| Amount,
H I
CANeInmatio. oo oo PJan, 10,1918 | .. ...... $5,417 | l $11,126 $6,716 | 10,150 | 22,981 187,601,700
Pittsburgh. ... o i 6,898 | i 13,955 7,963 12,317 28, 548 114,240,111
BAIEIOT0 - a e oo ome e aanenns 6,318 | 13,581 6,807 | 12,074 | 21,147 | 9,808,498
Now Orleans. . oo.o.oveiiiiiiiiiiiiiiiiiaiaann, 1,603 1 14,515 9,175 ! 8,141 | 3,776,928
Birmingham. . c.oo.oiiiiiiii i JAug, L1918 4. ... ... 2,159 6,203 3,852 | 6,132 | 2,204,890
Jaeksonville. ... oot v Aug. 35,1018 1. ... 1,969 . 6,034 3,952 5,051 | 1,260,327
DOLLOIE . v e et | Mar. 18,1018 | 53,219 1,380 | 11,096 8,181 5,791 | 3,607,163
Lonisville. co i Dec. 38,1917 16,115 2,090 ; 9,287 5,916 7,712 | 3,095,509
Memphis ..................... : Sept. 3,1918 40,607 2,994 ' 12,739 8,837 4,557 1 1,347,320
Little ROCK. e et it i - Jan.,  6,1019 16,246 3,081 i 11,694 5,687 4,822 1 1,044,168
10 7 R N Jan. 14,1918 | 28,584 2,543 8,252 7,163 . 11,100 | 2,914,797
OMAN o oie oo Sept. 4,1917 69,260 3,924 10,021 6 9,037 13,534 | 4,054,788
B0 I o T Y June 17,1918 25,952 2,367 7,379 4, Ml ,074 6,973 | 1,473,449
S0t - e Sept. 19,1917 19,614 1,452 7,523 4,037 8,562 7,524 | 3,219,222
Portland. Cet.  1,1917 16,132 1,522 6,544 3,8(5 5,741 5,888 | 2,866,944
Spokane.. July 26,1917 35 230 1.887 8,913 4,326 6,079 ; 6,069 | 1,215,908
Salt Lake Apr. 1,1918 | 83,232 i 3,228 11,370 6, 841 | ' 10,083 : 14,204 | 3,418,865
Average monthly currency
Tecoipts aftd shipments.. | Ve to head | Other de- v 2:};’;131;’}
office (aver- | posits, gross Axverage b ted and
age of Fri- | (average of | daily bill cmi)n o
. . day night | Friday night| holdings. (m?:ﬁhil;y
Received. Shippad. figures). figures). avera 20),
Cineinmati. . ..o e £6, 604, 503 93, 063, 961
Pittsburgh. ..o 14 782,020 13 089 274 |.
Baltimore.... ... iiiiiaiat 8 604 714 4 558 622
New Orleans......o.....ooiiiiiiiinnann. 5, 773,192 2 150 079
Bitmingham. ... ... 2,082,574 1 440 082
............ 1,200,675 2 079,741
.......... 9,910,291 12 019 191 15,989,340 47,966, 748
.......... 3,254, 560 1,522,175 4,611,271 26 447 325
................ 2,806, 937 1,463,774 12, (‘94 271 6, 901,789 11,136,624 22 270 330
....................... 1,518,795 346,150 4 70o,490 4,526,184 4,463,477 7 >24 903
....................... 1,524,933 731,525 1. ..o . 14,724,204 6,108,279 8,135,613
....................... 1,172,471 1,532,639 3,610,182 20,583,450 | 17,918,714 33301, 974
....................... 1,077,896 1,078,091 3 864,478 5,512,812 6 599,193 9,536,872
..... 2,649,265 16, 719,208 4,813,785 24,269, 052
1,247,463 1,336,253 |{. lo 057,889 '-3 885,633 5,619,954
324,947 371,742 7,078,310 6 821 362 8,7a 5, 007 14,200, 899
1, 165 972 678,417 18 400 571 12 856 367 21 022, 843 28 549 477

i
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Employees of the Federal Reserve Board.

Dec. 31, | Dee. 31, | Dec. 31, | Dec. 81, | Dee. 31, { July 15,
1914, 1915. 1916. 1917, 1918, 1919,

Members offices. .. 12 11 11 11 10 9
Office of the sceret: 20 15 16 12 20 28
Office of counsel. 3 6 6 7 4 g
Audit and exami 5 7 6 12 22 26
Reports and statistics. 4 5 7 12 29 32
Issue and redemMpPEion ... ..ot i iiiii ittt resie e .ee 6 6 11 25 49
Messengers. .. ...... 9 [ 6 7 9 9
Charwomien......... 3 3 3 3 3 3
Division of arehiteeture. . ..u.vu.ienneiiioia it it ii e iie i i cieee e eneneeseiierien e cieiie i s e ce e ce e 1
Division of analysisand research ... ... ..o T O D AN PN 113 1¢

5 ) P ; 56 59 61 75 135 176

1 Including six part-time employees.

Statement showing the number of officers and employees of each Federal Reserve Bank at the end of each year from 1915 to

1918 and on June 30, 1919.

< s Cleveland (including Pitts.
New York (including Buf- p N
Boston Philadelphia. bur, and Cincinnati
falo branch). branches).
Tepar! . v o |~ o o o | @ | = | o w lw | =] o | o w lo |~ » o
pepriments. giglg glg|5/g|8(8/8|8,85/8/8|8|8[8/8|¢
T 2 ? P . ? T . . Y . P e . Y : : @
1818 |8 8|8 (1818 |8lgig|g18 |8 |&|8|8]|8
AR A M [ RIRIAJR | R |RAR:ARIRIATAR |[R[IRIAIRIT R
Chairman and Federal Reserve : '
agent.. .....c....... d 01 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Governor... 1 1 1 1 1 1 1 1 1 -1 1 1 1 1: 1 1 1 1 1 1
Deputy governor............ .| el 1 2 [een.. 1 2 4 4 D P P
Other officers. . . .. 2 3 5 8 8 4 6 8| 17 21 1 2 4 7, 10 2 3 61 11 12
Banking department 4| 13| 55160 212{ 47| 88| 287 | 892 1,298 8| 12 3811431 270 9 73 21 {129 135
General................ 41 131 23 30 24 6 9 4 2 19 23) 25| 33; 60| 10) 10| 19} 26 66
Bookkeeping department._. Jdo3] 12 17, 29 31 51 10 42 56 41 10 71 36 24 4 41 151 39 37
Transit department....... .1 8| 25| 301267 169 9| 571168 446 | 469 6, 35| 74| 98 % 177 21 363 169 175
I‘e\leralltexerveagentsdepa - E |
2 i 15 1Y PODORR PO 6 8 8 5 5 6 6 i 8 2 2 5 (=10 13
112 214 203 [.....)..... 299 11,224 11,116 {.....[..... 261 98 i 86 foeeacfacnen 70 | 203 ) 146
Total..ooooeiiiiiiiiaa.. 20! 712481 i 585 668 | 73 {173 | 829 (2,657 (3,065 | 45! 89| 192 | 423 | 627| 31 651 211 | 589 586
i . i
|
s s . 3 Atlanta (including New Orleans, :
| Richmond (including Baltimore Birmin; ] Chicago (including Detroit
gham, and Jacksonville
l branch) branches). -~ branch).
R ~ e © | o = ~ | e« =S w0 © e 0 =
Depriments. | o |z | E|E |88 |8§|5/18 |88 8|58 8
S B P S > S n PO S - S ™ S -~
Pg /8 | & 8|8 | & & |8 /& |8 8|8 |8 |8 |§
g o8 g i g g o g g & g o g g g
& A |8 A |E &R R |E|A|AIA|A8 B
Chairman and Federal Rescrve . ; |
AZONME- e omeniiinennennen. I S | 11 1 1 1 1 1 1 1 1 1 1 1
Gm ernor. ...... 1. 1 1l 1 1 1 1 1 1 1 1 1 1 1 1
utygovernor R SO [ VR AP FOTUUIN PSRN RIS EUPURH PO JOIN FPI RIS FSN PO
er officers....... 2! 2 4] 6 9 4 4 3 14 21 2 3 7 18 23
Ban.kmg department =10 - 1 18 ) 63 85 23 21 35 85 107 18 33 36 156 266
General................... 5 8 14 | 48 53 5 6 4 35 40 13 211 » 77 189 223
Bookkeeping department. ! 3 5 6! 12 1 3 5 6 15 18 4 g 10 24 33
Transit department.. ...........: 7 36 43 79 121 2 24 28 68 79 9 40 61 124 178
lederal Reserve agent’s deparb— i |
........................... 1 E 1 2 4 10 2 3 3 5 5 2 2 5 11 13
Flscal ageney department................ Joeeeens 20 ; 40 -0 2N N 51 93 82 0eeeiifaenncan 166 202 279
Total.ooeeeeeiiiaiiinanan PR ; 63 109 ' 254 331 41 65 132 317 361 50 110 364 815 | 1,017
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Statement showing the numb er of officers and employees of each Federal Reserve Bank at the end of each year from 1915 to
1918 and on June 30, 1919—Continued.

8t. Louis(including Memphis, Louis- : N | Kansas City (including Omaha and
ville, and Little ook l?ran’ches). Minneapolis. enver branches).
FECEES o < w | oo [~ 0 @ = © % | o
Departments. 18§ §|8 8§ /8 § |8 |8 |8 8 .28
s!;:alc:,%s;;{s;%aag,a%
s s i g g A S 2 $ g g $ 2
s | i <1 <1 3
E'A 1A |8 |E|A A |A|lmA | E|Aa|AlAIA|SA
- ; i : RS
Chairman and Federal Reserve i ! ! l

AZOME .« - v eeruemrnenoaneanonenns 1 i1 1 1 1) 1 1 1 1 1 1 1 1 1
Governor 1: H 1 1 1 1 | 1 1 1 1 1 1 1 ‘1 1
Deputy governor. RN R F I SO 1 I RN SRR FP o PO I
Other officers 21 1 8 13 13 1 1) 3 5 6 1 2 4 12 i 12

] P, !
Danking department.... §.omy 8 un) A } 0! 1! | n| s 12| 1| =@l w05
Bookkeeping depariiont 1.1 5 6! 71 ul 1 3l s 6| 12] 1 6 4 4 16 20
Transit department.............. 14§ 24 | 50 60 152 11 29 37 78 n 16 26 26 139 16!
Fedoral Reserve agent’s depart- ; i |

F2oL4) o R | 3! 31 2 5 8 3! 2. 2 3 7 3 3 5 5 5

Fiscal agency department........................ {59 126 120 |....... fosaseae ! 47 95 83 Jeveri]oncanan 85 201 203
B DR B, 8 owr| e ds2) 20 |54y azr| 267| 26| 0| 52| 188 48| 545
| i !
San Franeisco {(including Spokane,
Dallas (including E1 Paso branch). Portland, Seattle, and Salt Lake Total.
City branches).

D : © | o~ o0 o 0 e i < 0 © w | &

Depariments = |58 5§ 8|8 |88 !5 8§18 E|z2|38 %2

? : T : P o T f . > : 2 2 :
=3 33 >3 (] 3 o [53 ? =1 o 51 % (=3 | a
< =] < & < D O j=] < @D -3 H
A A AlA BlE18 8812 8|88 248 L8
hairman and Federal Reserve { : ‘

ANt . e iiiiieiearanaa.. 1 1! 1 1 1 1 1. 1 1 1 i 12 12 12 12 12
(S50 110 SR 1 1: 1 1 1 1 1. 1 1 1: 12 12 12 12 12
Deputy governor............. RPN PO AU SO BRI SRR AP AU PN PR PO 1 2 6 7
Giheroflicers................ 2 3! 4 8 15 2 3. 10 18 23 35 34 66 137 173
Banking department. 11 124 31 113 146 10 31 77 157 178 158 2543 671 2,085 | 2,908
General.............. 10 12 10 14 14 2 4 11 41 36 ¢ 91 123 258 594 790
Booltkeeping department 2 5 i 7 13 17 2 5 17 27 321 44 81 127 276 304
Transit department........ . 2 27 i 39 86 86 1 15 ; 31 64 76 l 72 3744 660 | 1,537 ; 1,920
Federal Reserve ageni’s depart- ; .

TeNt. o ceaaenaaan 2 21 2 5 11 3 2. 3 10 15 28 28 45 87 120
Fiscal agency department. ..... . coooeeileenann. [ 162 122 fueeeeiifennnnnn 122 212 185 fioaoenloeaaols 1,132 | 2,960 1 2,672

Total..ouveee e, 31 63 170| 403| 413 22 62, 2/3) 531 47| 42| 920 2,985 | 7,706 | 8,918
N M ¥ :
Number of member banks of the Federal Reserve system at the end of each month from November, 1914, to July, 1919.
1914 1915 1916
Com. | S .
National, nz;‘;‘i?)g;ﬂ. { Total. | National naI;i?)lxlml. Total. | National. na}tli?xlml. Total
! .
-
January....o.oorveennnn.. 7,596 ! 14 7,610 7,602 32 7,634
Februar, 7,602 ! 13 7,617 7,600 33 7;633
Mareh.. 7,099 i 15 7,614 7,586 33 7,619
April.oo_ ool 7,605 | 17 7,622 7,580 34 7,614
MEY. oo 7,606 1 17 7,623 7,589 34 7,623
June. .ol 7,607 | 17 7,624 7,581 34 7,615
Julye i, 7,606 | 17 7,623 7,581 36 7,617
AUgUSt..enenn .. 7,618 24 7,640 7,590 36 7,626
September. _......... 7,622 27 7,649 7,597 37 7,634
October.............. 7,625 30 7,855 7,001 38 7,639
November........... 7,625 | 30 7,655 7,597 38 7,635
December.............oooooiii | 7,614 i 32 7,64 7,590 38 7,628
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Number of member banks of the Federal Reserve system af the end of each month from November, 1914, to July,
1919—Continued.
— 1 o —_—
1017 | 1018 1019
i i
s Non- , i s Non- . oti Non-
National. pational. Total. : National. | | vioron Total. National. ' national. Total.
JAIUAIY ... oo eenneaiaaneanannes 7,58 38 7,624 § 7,682 296 7,978 7,776 i 960 8,736
Fobruary. ... eeeeeennn 7,595 40 7,635 i 7,683 343 8,026 7,112 973 8,743
March.................... 7,593 40 7,633 7,691 385 8,076 7,780 | 087 8,767
April.. oLl 7,600 44 7,644 ! 7,698 444 8,142 7,787 | 1,007 8,7
MY e eneeeeinnneeanans 7,612 48 7,860 ! 7,702 486 8,188 7,708 | 1,034 8,832
Jume. ... ...l 7,631 56 7,887 | 7,713 523 8,236 7,819 | 1,047 2,856
B 7,637 64 7,701 ! 7,725 589 8,314 7,829 . 1,085 8,914
August. . 7,656 77 7,733 | 7,740 713 8,453
Septemb 7,659 89 7,748 | 7,759 785
October. . 7,666 117! 7,783 7,760 857
November . 7,671 17 7,847 ‘ 7,771 805
[RTTT3111 0TS PPN 7,683 250 | 7,933 : 7,776 936

Loans, investments, and deposit liabilities of national banks, 1914-1919,

[In millions of dollars.]

! .
i Individual
. Loans and | . Individual deposits Total
- : Total | Individual deposits - gross,
1’;’:(’118 Gl‘g’e‘ggl' %ﬁfg‘é’éﬂsj loansand | deposits Time | subjectto |" Bank Sué’l]ggﬁ %} including
disecounts.!| securities. | ernment invest- } subjectto ; deposits. check, deposits. lus tins Govern-
R . g 2 f plus time
securities ments.: check. plus time and bank ment
) deposits. deposits. deposits.
6,363 795 7,158 8,469 4,200 1,171 5,371 1,870 7,241 8,235
6,507 781 7,988 8,507 4,336 1,199 5,535 2,244 7,779 8,393
6,650 784 7,434 8642 4,576 1,954 5830 2,297 8,057 8801
6, 665 783 7,448 8,630 4,518 1,285 5,803 2208 8,011 8891
6,762 782 7,544 2,802 4,612 1,336 5,978 2,166 8, 444 9,220
7,241 718 8,019 9,402 5,241 1,376 6,617 2,710 9,327 10,157
7,364 775 8,139 9,55 5,381 1,417 6,798 2,738 9,536 10,402
7,496 754 8,250 9,754 5,392 1,495 6,887 3,074 9,961 10,792
7,613 739 8,352 9,918 5,500 1586 7,182 2,995 10,177 11,185
7,685 731 8,416 9,984 5,578 1,670 7,248 2713 9,961 10,877
7,868 730 8,508 10) 261 5,841 1,737 7,578 2,016 10, 494 11,363
8,355 724 9,079 10,827 6,351 1,816 8167 3348 11,516 12) 489
8,351 7 9,068 10,832 6,255 1,835 8110 3,261 11,371 12,266
87 TRl ome| Ihbi| Gam|  zom|  oeel el Dol B
i 5 4 8,706 3,379 12,085 13,080
3,828 1,076 9,904 11,786 6, 560 2,180 8,740 30026 11,766 12,772
9,065 1,159 10,221 12,130 6,916 2,296 9,212 3043 12957 13,230
9,531 2,354 11,905 13,854 7,208 2,982 9,490 3,103 12,593 14,794
9,406 1,625 11,081 12,943 7,498 2) 208 9,796 3191 12,987 14,442
9,153 2,127 11,280 13,128 7,282 2,371 9, 653 3,208 12,951 14,435
9,272 2,663 11,035 13,729 7,310 2343 0,653 2,883 12,536 14,380
9,633 2,129 11,762 13)533 7161 2341 0,505 2797 . 12,302 14,016
9,508 2,456 11,974 13701 7,466 2,397 9,863 2880 12,743 13,880
10114 31166 13,280 14,979 7,503 2,37, 10,176 29911 13,067 15,041
9,931 2,956 12)887 14,612 8,370 2,474 10,844 316, 14,010 15,411
9,705 3,087 13,392 15,135 7,951 2,653 10, 604 3,1921 13,796 15,292
9,917 14,028 13,945 15,735 ! 8,508 | 2,729 11,93 3,085 ] 14322 15,857

1 Beginning with Sept. 12, 1916, notes and bills rediscounted are not includoed among loans and discounts, as was the previous practice.

2 Exclusive of fixed investments, i. ¢., banking house, real cstate, furniture and fixtures, also stock of Federal Reserve Banks.
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Abstract of reports of condition of all member banks in each Federal Reserve district.

RESOURCES,
{In thousands of dollars.]

‘ Dee. 31, | Mar. 4, May 1, | June 23, ]‘ Sept. 2, Nov. 10 Dee. 31, | Mar. 7,
\ 191 1915 1915 1915 l 1915 | 1915 1916
(7,582 (7,607 (7,614 | (7,615 (7,630 | (r 640 (7,631 (7,612
| bank: S). baﬂ]\S) baan) banks) | banks) i banks. ) | banks). | banks).
i i
3oancsI m%él AISCOUDES + v vvneeinneiiiianaeaiaaaaaan i 6 403 ggﬁ 6,556, ggg 6, 69?, g%g 6, 714 o24 | 6,907, g%i i, 40?, gég 7, 52%, 0(7;(7; 7,669,428
VOrdraftSeeee o oii it iirieiaaaaaans 5 ; 766 5,512
Customers’ liahility under letters cf eredit............1..... ’. .......... SO R AU SRR 02 403 | 74: 933 87§ 031 102: 366
Customers’ liability aceount of acceptances. - lb 487 - 37,642 40, 832 46,273
Btack of Tedoral Keserve Bamkis, 111101100 o ’ s | o | T T
Other bonds, stocks, and securitics 'i'é»i(.)'.:\éé';.i-éﬁ'iéﬁ' 1,260,047 13036811342381\ 1, 415: 880 | 1, 447 526 1,534: (l‘>30
%anl\mg houge .......... o 2:3 370 4 422 271,409 2/9 797 | 23; Iigl : 2§g‘, ig Zgg (1)6%6 1 2;513‘ Sg3
furniture and equipment. c......oo.ooiiiiiii il 5 | y 491
Other real estate owned........ 4373767177 743,000° 406077744175, 44535 . 447271 45,738 47,300
Due from approved reserve agents....... 583,399 ' 747,260 748,697 737,987 832,712 ;013,848 849,851 | 1,021,209
Lawful reserve with Federal Reserve Banks. 265, 534 293 029 204,740 316,099 | 323,838 : 375,754 414,323 431,195
o T gt and bamers. oo Capiz Wikl dnam) dutw G0ig, b Bow) somo
ash in vaul 40T LT 7 7 i 5 5,
Exchanges for clearing house, also checks on banks in i ’ i ’ ’ ! ’ ’
oss:m&e %%L ..... S other ad it 296, 207 214,622 3%(1),%38 23(1) ggg 3%1, 127 . 3;5, 176 425, $7 2347, 354
utside checks and other cash items... 5 2 560 | 5, 161 5, 541 00()1
Redemption fund and due from U. 8. Treasurer. 44,076 | 43,364 | 41,766 1 42,806 | 46,452 41,833
Other 888618 . n v et e iciecneeicieiacaiceaiiicneiiaanan 22 T 15,707 . 7,695 8,060 7 , 760
N PPN 11,935,899 11,886,925 |12, 512, 054 13,506,427 113,740,825 i 14,118,133
i
i Mayl, | June 30, I Sept. 12, | Nov.17, | Dee. 27, l Mar. 5, May 1, | June 20,
1916 1016 1 1916 1916 1916 © 1 1917 1917 917
(7,605 (7,606 1 (7, ms (7,614 G614 | (7,614 (7,629 (7,653
banks) banhs) ‘ banks) banks) banks) i banks), : banks). anks).
! | __
IOJoang arfx{d discounts 23 7, 8:% 08% 8,119, 350 8, 613,540 8, 6}(0), Zég ! 9, 006, &Sg i 19, 1148 }98 9,242,403
VErAraftS. e i it ceiiciiaiaaan. 7,0 , 207 37 5 7, 9,877
Customers’ liability under letters of credit. 100, 885 84,036 | 79, 239 29’ 993 331 058 27,023 ! 21 559 27; 2;8
(IJlugtoEnell;s’ Ilillablhty account of acceptances. 61,658 70,364 | 82,535 106, 7006 105, 687 101 240 | 113 547 i48, gg(i
iber 1031 11 £ Y T ) P 75,931
Other U. 8. Securities...... 787,997 730,374 | 723,643 716,129 713,713 776,189 922: 165
Stock of Federal Rescrve Banks 54,789 04 7451 55, 55, 560 55, 546 55,874 | i )6 554 57,117
gth?ﬂ bolillds, stoeks, and securities. 1,503, (1338 1, ggg 54? ‘1, ;é5,4g? 1,;23, 4924 1, 82(1), 35 1,867, 22; | 1, 9‘7;, '522 1,982,%23
anking house............... 260 2 60, 701 | 7, 7 77 270,841 271, 2 ,
Furniture and equipment. 22,248 | 32,102 32,438 32,611 | 32,036 32,304 3,774 33,257
Other real estate owned......... 48,417 48,371 48, 55, 49,145 48,973 19 298 | 48, 400 48,032
Due from approved reserve agents........ 980, (663 854,324 946,212 | 1,048,313 957,016 : 1 0%, 044 1 969,213 831 132
Lawlul reserve with Federal Reserve Banks 438,217 489, 767 554,396 673, 510 732, 87: "7 78, 159 802,206 862, 170
B om s and bk, ComE DR o EE mn) oW mE)owmn
................................... . s i 90 { 3 7'
Lxchangcs for clearing house, also checks on banks in ! ’ ! ’ ’ ’ ’ . ’
same pl .. 636,073 | 487,070 | 437,210 | 570,116 | 450,814 | 471,119 668,105 016,997
Qutside checks and ether cash items.......... ! 47 969 43, 46 37,125 41,583 42, 881 41,767 | 02 157 40,502 .
Redemption fund and due from U, 8. Treasurer .. 41 082 44,179 42,514 43,277 48 724 41 502 l 39 730 41,636
L0 2015 T P ! 8, 792 4,854 15,701 15,054 21 805 | 25 942 27,124 18,849
TOLAl e eeeneenneenceenseimaeaaaanaaeaeanaanann 114, 503,500 (14,226,975 {14,843, 772 15, 980,725 {15,790,269 iw, 481,286 ;16, 793,316 | 16,894,249

1 Includes $5,980,000, banking house, furniture and fixturss and other real estate owned by 33 member state banks and trust companies.
2 Includes “ Outside checks and other cash items” of Member State Banks and Trust Companies.
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Abstract of reports of condition of all member banks in each Federal Reserve districi—Continued.

RESOURCES—Continued.
[In thousands of dollars.]

Mar. 4, 1919,
Dec. ;31, M’ilgl 810, June 29, N&:ls 1, Deﬁc).lgl |
= All mem- | National Non-
(7,907 (8,132 (8,213 (8,596 (8,692 ber banks |  banks National
banks). | banks). bankﬁ) banks). banks) (8,725 (7,756 | banks (969
banks). bankb) banks).

Loans and discounts . . ....oooviviiiiiiiiiiiiaan. 11,806,512 112,142,009 [12,661,759 (13,758,061 (13,545,960 113,420,315 | 9,688,3 3,731,973
OverdraffS. .o o it . 16,268 14,465 15,166 20,163 16,349 16,991 13, 8/1 3,120
Customers’ liability under letters of credit...... T T 44,361 26, 163 10,688 2,336 8,352
‘Customers’ liability account of acceptances. ... . 1377,356 | 1419,815 | 1387,478 488 530 460,215 432,072 263,108 168, 964
Liberty bonds. .....coveiiiimiiaaieniiaiiiunana. D s PN PN 1,588,425 | 1, 340 082 | 1,028, 658 311,424
Other U. 8. securities.......ccoeereeaaioiiaan, ..| 1,858,093 | 3,274,697 [ 2,552,729 | 3,807,561 | 2,060,609 3 476,676 2,651,117 825,559
“War savings and thrift stamps actually owned S P 6,423 14,315 12,080 8,209 6 243 5,098 1,145
Stock of Federal Reserve Banks.............. . 70,743 75,020 76,699 79,744 80, 645 81 376 58,393 22,983
Other bonds, stocks, and securities. .1 2,783,621 | 2 760,177 | 2,761,817 | 2,775,709 | 2,827,547 | 2, 880 868 | 1,748,073 | 1, 132,795
BaAnKING DOUSB .« vronereremeernrnnnsnnnon .| 340,322 361,928 | 306,087 382,707 386,860 | 388,908 282,398 106, 510
Furniture and equipment. ................... . 35,101 37,603 38,428 41,733 41,901 42 785 - 34,925 7,860
‘Other real estate owned.............o...o....... , 531 62, 633 65,587 68,894 67,038 68, 324 45,240 23,084,
Lawful reserve with Federal Reservo Banks.......... 1,656,300 { 1, 036 296 | 1,565,147 | 1, 019 651 | 1, 604 742 1 1,682,526 | 1, 149 100 483 426
Ttems with Federal Reserve Bank in process of collec-

[T PR ORTPOIY RSN 197,718 | 208,244 | 306,751 347,882 337,484 273,378 64,106
Due from banks and bankers. ........................ 2,128,556 | 1, 869 708 | 1,905,565 | 2,035,064 | 2, 195 712 | 2, 13(), 571 § 1,639,420 497 151
Cashinvaulb.......cooiiiiieiiin i, ... 627,590 574 599 482,100 | 571,090 675,180 563,788 435,115, 128 673
Exchanges for clearing house, also checks on banks in

SAME PIACe . ee oottt caeciea i 969, 489 635,634 | 463,812 | 793,703 | 1,194,122 709,454 | 528,430 181, 024
Qutside checks and other cash items................. 82,296 62,058 79,710 04,424 106,676 74 675 52,445 22 230
Redemption fund and due from U, 8. Treasurer...... 43,698 40,803 39, 905 39, 160 45,569 4a, 676 45,676 | .. .c..c...
Interest earned but not colleeted..... ..o |l 25, 668 27,474 25,769 51,980 57,867 41, 582 16,285
OtHOT ASSEES e e maenameeananceameaneananaannaneannnnn 222,479 82,591 | 114,157 oL177 | 135,795 87,400 23,003 64,307

77 R 23,078,045 124,180,025 123, 826, 129 |26,956,932 |27, 515, 659 |27, 810, 769 120,009,708 | 7,801,061
LIABILITIES.
Dee.31, | Mar.4, | Mayl, | June23, ! Sept.2, | Nov,10, | Dec.31, | Mar.7,
1914 1915 1915 {1915 1915 1915 1915 1916

(7,582 (7,607 (7,614 | (7,615 (7,630 (7,640 (7,631 (7,612

banks) banks). banks) banks). | banks). banks) banks). banks)
Capitalstock paldin . ..o.oeeanaiiaaiiiiin 1,074,757 | 1,075,805 | 1,075,258 | 1,077,885 | 1,087,280 | 1,087,549 | 1,087,150 | 1,086,590
Surplusfund. .. 734,528 731,978 727,039 729,799 738,276 738, 663 741,529 740, 669
Undivided profits, xpenses and taxes p 283,421 290, 061 295,157 | 316,404 303,179 319,895 297,019 309,780
Due to Federal Réserve Bank. ... . 49 6 L ) P 40 20 8 11
Due to approved reserve agents... 29,306 7,091 6,424 6,290 6,523 7,511 | | 11,280 7,842

Net amount due to other banks, bankers, and trus

COMPANIES. - ceveenceenr-- eneenens ,847, 2,244,872 | 2,228,007 | 2,200,957 | 2,479,080 | 2,725,953 | 2,749,838 | 3,094,070
Demand deposits. , 5,189,312 | 5,452,492 | 5,367,431 | 5,578,773 | 6,240,461 | 6,417,059 | 6,389,451
Time Aeposits. .ceaeenvanneannns 197,692 | 1,225,141 | 1,280,300 | 1,310,277 | 1,372,793 | 1,415,322 | 1,457,421 | 1,538,952
United States bonds borrowed.. 34,586 33,603 33,537 33,336 33,822 32,150 31,775 27, 538
Other bonds borrowed...... 26,309 11,550 8,133 8,437 5, 998 5,000 4,735 4,437
Securities borrowed. ..... 774 ’318 78 98 76 73 115
]T;Izﬂzcs andbll)ﬂlstlifdlit}:]ountegh F d . i Bk 36,002 38,685 37,677 ! 40,091 45, 149 43,209 42,984 31,436

ills payable, other than wi 'ederal Roserve S. | .

Blllsp yable with Federal Resorve Banks.. 96,900 57,258 53,021 | 58,396 60,334 60, 809 56,125 30,992
State-bank circulation outstanding....... 23 23 23
Letters of credit and travelers’ checks outstandmg 55,260 76,211 88, 682 105,155
ACCOPEANICOS - avmeemmeenmeamnseannanneanneanns .| 13,085 26,895 32,876 45,115
National-bank notes outstanding. B 848,251 745,979 727,243 722,141 717,936 712,907 712,755 695,297
Otherliabilities. .. ....oooiiiiin i 2,887 5,658 11,435 6,383 13,809 13,773 9,493 10, 660

Y P 111,443,855 11,657,317 11,935,599 |11,886,925 |12,512,054 (13,506,427 |13,740,825 | 14,118,133

1 Includes letters of credit.
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Abstract of reports of condiiion of all member banks in each Federal Reserve district—Continued.

LIABILITIES—Continued.

[In thousands of dollars.]

[ i 1
Mayl, | June30, | Sept.12, - Nov.17, | Dec.23, | Mar. 5, Mayl, | June 20,
1916 1916 1916 1916 1916 ¢ 1917 1917 1917
(7,605 (7,606 (7,618 (7,614 (7,614 1 (7,614 (7,629 (7,653
banxs) banks). banks). ! banks). banks) banks). - banks) banks).
! i
Capitalstock paidin . ......ooiiviiniiiiiiiiiio 1,086,807 | 1,085,375 | 1,090,891 , 1,094,542 | 1,005,719 | 1,100,126
bur&)iusmn ................................ .| 740,727 747,431 404,202 P762,134 767,450 778, 239
vided profits, less expenses and taxes paid.. 320, 661 309, 769 320, 72 336,399 348,128 y
Amount reserved for taxes acerued................... .. vesenenen 9, 68 9,906 9,748 6,081 :
Amount reserved for interestacerued................ | iaills 8,455 10,197 10, 551 9,481 -
Dus to Federal Reserve Bank....... . 1 3 5 8 . 1 48
Duo to approved reserve 4gents. .. .ceeemeeeeeennanas 9,342 7,145 9,134 12,708 8,171 ¢ 9,005 13,389
Net amount due to other banks, bankers, and trusi .

COIIDATHOES - < e v eeennneenneeennenennnreennneeens 3,012,532 2,951,445 | 3,387,335 | 3,290,314 | 3,725,388 | 3,428,731 | 3,082,603
Demand deposits. - 6,751,887 | 6,679,068 | 6,004,787 | 7,034,020 | 7,456,028 | 7,623,581 | 8,038,592 | 7,856,476
‘Time deposits..... 1,629,743 | 1,714,860 | 1,783,598 | 1,862,121 : 1,902,232 | 2,088,728 2 174 677 | 2,808,732
United States doposils......oooviivuiiiiiiiiiii i et e edcae e s s e e Ll 140, 584
‘United States bonds horrowed 27,948 27,053 26,359 26,588 25,985 26, 886, 28, a0 32,773
Other bonds borrowed 4,133 ,941 4,598 ,069 5,156 034 i 4,989 18,746
Securities borrowed. .... 263 180 322 145 458 77
Notes and bills rediscoun YT I RSN AU ION A .

Bills payable other than wi deral Roserve i3a; 17,762 25,803
Bills payable with Federal Reserve Banks 2,999 8,827
State bank eirculation outstandmg e 23 23
Letters of eredit and travelers’ chccks 29,833 24,003
Acceptances. .. . 4 108, 550 118,799
National-bank 6/5,084 6 3,363 60, 60 655,577
Other liabilities 14,398 14,939 18,436 21 132 16,228 17,517 54 948
)7 14,226,975 {14, 843,772 (15,980,725 £15, 790,269 |16, 481,286 ;16,793,316 | 16,894,249
Liabilities for rediscounts, including those with Fed- ! |
eral Reserve Banks....ocvvunrieiinirininneoiiiaa]erainenenee]eriniacana. 56,219 54,350 ; 59,423 54,580 60,720 143,899
Mar. 4, 1919.
Deg. ;a'l, Magr %0, Julr'se gs, Nfg;'g 1, Dggi gl N
191 191 191, : Non-na-
@907 | (3132 | 3213 | (859 | (802 |Allmem | National | “ijongy
banks). ; banks). | banks). | banks). banks) (8,725 (7,756 bglslé{s
I banks) banks). banks).
|
(,apltalstock paidin 1,311,150 { 1,367,060 | 1,381,220 | 1,442,206 | 1,459,005 | 1,466,268 | 1,105,800 360, 468
rplus fund 1 085, 110 | 1, 143 321 11, 157 7921 1,223,342 | 1, 254 535 | 1,269,007 854,001 415,006
ndivided profits, less expenses and taxes paid....... 371,533 431,455 410, 883 482,217 431 782 458,601 358,610 99,991
[nberest and discount collected but not earned (ap-

Proximate) . .aoeee i i 33,197 36,282 34,387 56,987 y 54,335 8,753
Amount reserved for taxes acerued. . 21,834 31,042 27,801 44,303 53,105 i 59,711 41,141 18,570
Amount reserved for interest acerued.. . 17,431 31,724 19,738 30,390 21,109 | 26,562 14,321 12,241
Due to Federal Reserve Bank.....cvevvueninvennninns 3,190 4,746 5,615 10,882 10,020 : 10,473 7,867 . , 606
Net amount due to other banks, bankers, and trust i :

COMPATIES . - - e eevemecmaneraannnnnecercaaacanaaannan 3,639,507 | 3,348,501 | 3,278,182 | 3,435,053 | 3,794,055 | 3,797,242 | 3,194,213 | 606,029
Cemﬁod and cashiers’ or treasurers’ checks outstand-

s e T i 435,814 297,970 137,844
Demand deposits. 11,179,676 [11,050,610 10,753,727 (12,016,310 13,300,303 12,2:3 002 8,505,.J20 3,717,482
Time deposits...... 3,156,241 | 3,346,828 | 3,395,381 3 650,943 3,834 320 | 4,002,477 | 2,652,106 | 1, 440 371
United States deposits....... 649 413 | 1,459,274 | 1,521,403 107, 627 471,632 884, 280 580,052 295, 228
United States bonds borrowed 98 695 77,765 102,520 228 301 184 829 171,105 171,105
Other bonds borrowed...... . 33, 591 29,781 27,578 15 138 12 279 6,368 ,368
Securities POrrowed . ..o ovieaiiiii i 347 2,014 1,953 534 "1 473 473
Bills payable, other than with Federal Reserve banks. 85,258 71,071 108, 644 102, 661 80,527 58,322 47,098
Bills pay able with Federal Reserve Bank 229,598 487,203 372,417 | 1,081,956 | 1,159,273 | 1,476,397 | 1, 014 629
State-bank circulation outstanding. . ..eoenven. .. 17 1 19 19 19 19
Tetters of eredit and travelers’ checks outstanding._...[........ ..l oo ool 42,608 38,021 17,955 10,367 7,588
AcCoplanees. coe e 1390,900 | 441,756 | 1411,972 521,823 480,624 451,265 269,173 182,092
National-bank notes outstanding . 673,728 679,931 681,114 675,165 676,311 673,386 673,386 |.oueanenn..
Other labilities........coooiiiiiiinaae. teeeneneaenan 130, 826 142,727 126,798 "’11 067 187 722 120,954 94,554 26,400

7 U 23,078,045 24,180,025 23,526,129 26,956,932 127,515,659 (27,810,769 20,009,708 | 7,801,061
Liabilities for rediscounts, including those with Fed-
eral Reserve Banks....coceoeicieirmnaranceannaaes ..) 571,917 576,685 625,380 847,038 730,051 527,750 388,896 138,854

tIncludes letters of credit.
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Principal resources and liabilities of member banks in leading cities as at close of business on the first and third Fridays in
each month since Jenuary, 1919.

[In thousands of dollars; i. e. 000 omitted.}

I
Jan. 3. Jan, 17, Feb. 7. Feb, 21. Mar. 7. ’ Mar, 21. Apr. 4.
Number of reporting banks.......cccovveceieeiecenananaas 763 768 770 772 71 | 772 773
United States bonds to secure eirculation.................. 265, 774 262,742 263,214 262, 760 264,375 | 267,081 268, 883
Other United States bonds, including Liberty bonds...... 827 569 825,595 739 108 698, 676 675,632 | 665,441 646, 365
United States certificates of indebtedness.....c.c.ceceenann 1, 269, 0948 | 1,467,026 | 1, 463 955 | 1,729,178 | 1,094,256 | 2,022,018 1,841,783
Total United States securities owned..........cooooieiae. 2,363,291 | 2,553,363 2 466,277 2 690,614 | 2,934,263 | 2,954,540 | 2,757,081
Loans secured by United States bonds,ete................ 1,220,040 : 1,182,721 1 198 353 1,158,500 1,133,193 | 1,123,551 1,106,751
All other loans and investments....c..ooeeiviieeeniaenanns 10,114,469 . 10,135,468 10,006, 011 | .9 975,131 ) 10,067,975 | 10,233, 10,218,294
Total loans and InVeStments. . . ..ccuoemeeeweaneaeeeaneann 13,697,800 | 13]873,552 | 13,670,641 | 13,824,245 | 14,135,431 | 14,311,654 | 14,082,076
Reserve balances with Federal Reserve Bank............. 1,205,849 | 1,298,874 | 1,225,219 | 1,225,462 | 1,262,249 | 1,236,335 | 1,267,552
Cashin vaulb..eeeeeiiie i 428,791 336,621 353,177 336,514 346,035 | 347,755 349,579
Net demand deposxts on which reserve is computed....... 10,145,058 | 10,080,102 | 9,786,907 | 9,945,267 | 10,035,620 : 10,058,842 | 10,097,465
Time dePoSitS.cevereeecrceeieernvmacrnncoierereirencneses 1,552,301 1,605,064 | 1,616,452 | 1,633,65 1 646 620 | 1,674,992 | 1,691,971
Government deposits. .......cceeeorcianiieiaaaiaiiiiiiiL, 431, 604 658, 956 581,969 552,634 546 190 | 7690,045 452,
Bills payable with Federal Reserve Bank.. .............. 972,220 811,749 933,753 | 1,078,992 1,188, 026 : 1 131,300 1,140,253
Bills rediscounted with Federal Reserve Bank............ 466,163 402 730 372 888 23, 292, ; 293 717 276 737
Ratio of United States war securities and war paper to ! |
total loans and investments (per cent).....cooucaveennn.n 24.2 25.1 24.9 I 26.0 26.9 ! 26.6 25.5
| | i
Apr, 18, May 2 May 16. June 6 June 20, July 3. July 18.
Number of reporting banks. . ....... 773 7 773 770 771 778 . 769
United States bonds to secure circula 268,779 269,287 268,095 269,153 268, 540 269,314 268,001
Other United States bonds, including Liberty bon 637,264 669,736 682,490 636,978 638, 781 635,170 650,083
United States Victory TLOTES, s sesvsmmennnsrnneesnssmnssioneesmessnselonnemsernnloesnnssmnsen 447, 884 388,738 349,918 368,189
United States certificates of indebtedness. 2,079,480 | 2,328,124 | 2,222,332 | 1,514,452 | 1,040,664 | 1,001,415 1
Total United States securities owned........ 2,985,532 | 3,267,147 | 3,172,017 | 2,868,467 | 2,336,723 | 2,255,817 | 2,217,307
Loans secured by United States bonds, etc.. 1,093,982 | 1,085,333 1, 080, 080 | 1,420,581 | 1,411,950 | 1,369,948 1,382,145
All other loans and investments......... 10,266,712 10 326,851 | 10,428,511 | 10,656,381 10 738 113 | 10,873,648 | 10,891,032
Total loans and investments. . ............ 14,346,226 14 679,331 | 14,681, 508 | 14,945,420 | 14,486,786 | 14,499,413 | 14,490,574
Reserve balances with Federal Reserve Bank. 1,275, 986 2/3 146 i 1,317,760 | 1,303,769 | 1,268,989 1, ) 269, 102 1,300,919
Cashimvaulb.. . ...l | 349, 952 ‘*4' 320 360, 596 368, 882 358, 588 343,185 364,823
Net demand deposits on which reserve is computed. : 10,186,109 | 10, 822 632 ! 10,571,547 | 10, 37a 244 | 10, 321 405 1 10, oll 628 | 10,716,088
TIme depPoSitSeee.e ceaceeenrararan-n C1714,216 | 1,720,852 | 1,718,804 | 1,727,163 | 1,736,134 | 1,758,103 | 1,766,815
Government deposits. . ............. 652,671 727,905 434,848 | 1,180,592 823,236 601,481 412,925
Bills payable with Federal Reserve Bank D 1,150,408 | 1,244,113 | 1,312,063 1 084,182 1,062,494 | 1,113,102 1,068, 817
Bills rediscounted with Federal Reserve Bank. T 281,472 243,671 248,002 251 215 300, 522 3335, 75 349 978
Ratio of United States war securities and war paper to total |
loans and investments (per cent)...c..cooieiiiinninaa. | 26.6 27.8 27.1 26.9 24.0 23.1 23.0
|
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ALLOTMENTS OF LIBERTY BONDS AND TREASURY {ERTIFICATES,
Allotments of Liberty bonds and Treasury certificates issued in anticipation of the five Liberty loans.

First loan. Second ican. Third loan.
Al
Federal Reserve district. Cortifioates of _(':';T tos of Cortificates of
‘ertificates o ertificates ol < “ertificates of S
indebtedness. Bonds. indebtedness. Bonds. indebledness. Bonds.

Boston......... 857,367,000 §265, 017,900 8132, 044, 000 £408, 530, 000 3214,417, 600 £354, 537, 250

New York 460,462,000 | 593,987,000 | 1,467,543,000 | 1,162,252,100 1,255,308, 000 | 1,115,243,650

Philadelp. 43,400,000 16.5 147 600 89 13" 000 280 184,100 196, 500, 000 361 963, 500

Cleveland. 58, 900, 000 203 300 050 182 513 000 410 302 450 2'%8 033 500 40:) 051,150
Richmond. 13,703,000 80, 560 030 40 014 0co 182 .'l') 350 75, 89‘) 500 186 23‘) 050
Atlanta. 13,305,000 46,983,150 32,135, 000 83, 065, 600 79, 573, 000 137, 649, 450
T7693,000 | 271,044,200 | 138,597,000 | 527,470,330 | 325,355,000 608, 878, 600
32,745,000 65, 460, 600 43,700, 00 150,169, 230 133, 584, 500 199,835,900
14, 600, 000 49,509 050 29,471,000 131 76 3 89,350, 000 18‘) 8!1‘7 100
30,300,000 ' 63,481,850 38,039,000 | 136, 474, o 128, 324, 500 204, 002, 500
18 22:), 000 36 001 150 39,347,000 74l 449, 0;)0 49, 925, 060 116 )2‘) 650
36,900,000 | 143, 665, 050 85,058,000 | 260,453,800 | 172,790,300 287, 675, 000
.................................... 857,600,000 | 1,989,456,650 | 2,320,493,000 | 3,807,891,900 | 3,000,350,500 | 4,158,599,100
- ~ o . [
Fourth loan. Fifth loan. ; Total.
Federal Reserve district. Certificat [ Cortificates of Certifioates of
crtificates o oriicates ol g RTTLHICatcs of -
indebtedness. . Bonds. indebtedness. Notes. indobtedness. Bends. Notes.

Bosten.... $381,152, 500 ‘?632 101,250 $475,792, 500 ! $425,159,950 | $1,260,773,000 | $1,660,186,400 $425, 159, 950
New York 1,680,980,000 © 2,044,901,750 | 2,935, 140,000 L1, 762,684,000 | 7,110,447,000 | 4,916,384,500 | 1,762,681,900
316, 020, 000 | 598, 763, 650 420 334, 51 | 422,756,100 ¢ 1, 060 386 500 | 1, 406 008 850 422,756,100
440, 560,000 | 701 903 800 554 761 500 | 496,750,650 1 474 477 000 1 720 613 450 496 750,650
117,683,500 | 352,885,200 | 187,497,000 | 925,146,850 7,000 | 807,219,630 225,146,850
114,857,000 : 214 88’) 260 143,311,500 i 143,062, 050 38(,, 18] 500 484 88'3 400 143,062,050
663,204,000 : 96‘) 2)’1 GO0 953,413,500 772,046,550 | 2,158, 264 5001 2 311,:)1 7150 772 (‘46 550
186, 963, 000 295 34') 250 245,288,000 210,431,950 644 "80 500 81o 000 210, 4.31,950
"27, 560 000 ! 242 046 050 218,880,500 | 176,114,850 479 861 500 (04 211 150 176,114,850
176,866,000 | 205,951,430 | 187,745,000 1 107,089,100 | 561,474,500 | 700,001,000 197,989,100
83 3‘7(‘ 000 140 ‘)07 950 101,546,000 : 87,504,250 333,363, 600 372, :o‘; 800 87,504,250
305,020,000 | 462,230,000 |  390.475,000 ' 319,120,800 | 991,143,500 | 1,154,345 850 319,120,800
4,504,504,000 ' 6,959,041,550 | 6,134,192, 000 |x 5,238,768,000 | 16,908,979, 500 | 16,014,989,200 | 15,238,768,000

1 Amount subscribed.

Allotments of Treasury certificates issued in anticipation of taxes due during 1918 and 1919.

Tinsl allotments by Federal Reserve districts have not been made public by the Treasury Department.

In anticipation of tax pay-
ments due in—

Federal Reserve district. Total.
1918 1919

£83,260,000 | $256,011,500 | S340,171,500
831 4;3 000 {1,451, Sa’> 000 | 2 283,325, 000
9,), 537, 000 236, 538, 500
285, 452, 500 720, 893, 000
90 822,000 113,341,000
13, 006, 000 84,420, 000
162, 934, 000 696 741, €00
22,703,000 98 295, 000
11,398, 000 63, 018, 500
21, 036, 500 63,021, 000
28, 950, 500 , 890, 500
47,831,000 166, 156 500 ‘."3, 987 500
1,624, 403 500 {3,310,160,000 | 4,934,602, 500
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Estimated general stock of money held by the Treasury and SI?y the Federal Reserve system, and all other money in the United
States.

[In thousands of dollars.]

| Gold. , Silver. Federal Reserve notes.
]
; In United . In United : In United -
! States | Quiside States | Quiside States | Quiside
United United m United
General | Treasury | giites General | TTe8SUrY | giies General | Treasury | gioieq
stock in | 3588868 Of | prassure | stockin |BS855€8SOf| mrercury | stockin |253SS€ESO| myescury
United Go?’;n:i and United ngo"’f;n:i and United If‘o‘;e;nh and
Btates. |menr 30| Federal | States. |acovino| Federal | States. |INORS8HC | Federal
in Federal | pooo.co in Federal Reserve in Federal Reserve
Reserve ‘Banks.t Reserve Banks.? Reserve Banks
Banks.! . Banks.? - Banks. .
3,088,005 | 1,000,753 | 1,080,152 | 764,587 | 40,688 | 721,902 383,147 | 25,908 357,230
3,121,887 1 1,173,455 | 1,948,432 766,085 29,629 736,456 451,744 30,569 421,175
1,150,515 | 1,938,196 | 766,262 | 25,795 | 740467 | 496,260 | 32,750 | 463,510
1,403,734 | 1,686,874 767,103 30,301 734,832 547,408 39,331 508,077
1,475,903 | 1,610,324 767,740 40,673 725,108 584,170 49 338 534,833
1,453,383 | 1,609,231 769,107 39,519 727,642 644,912 254 595,658
1,521,557 | 1,513,833 772,314 37,921 739,917 758,869 57 776 701,093
1,625,647 ] ,415,902 778,134 30,152 746,060 928,244 69 947 858,297
1, 715 5Q9 l 324,962 782 735 33,820 748 906 | 1, 126,345 82 861 1, 043 483
1,770,348 | 1,270,002 | 786,406 | 32,507 | 751,091 | 1,350,764 | 123,210 | 1,227,563
1,854,734 | 1183)812| 789'351 | 54,467 '983 | 1,366,858 | 155,895 | 1,210,964
1,834,613 | 1,157,030 | 791,075| 60,208 | 728,900 | 1,442,088 | 121657 | 13200432
1,920,750 | 1,112,050 | 704241 67,300 | 725,057 | 1,568,870 | 132114 | 1 431856
1,970,827 | 1,071,884 766,567 46,955 717,744 1 1,650,965 125,609 1, 525,355
2,030,285 | 1,013,594 750,230 52,922 695,450 { 1,736,548 159,111 1 577,437
2,085,071 1412 | 731,832 63,031 6, 1,847,580 | 136,072 | 1,711,500
2133808 | 046,050 | 705,421 50308 | 649,268 | 2,023,145 | 167,794 | 1,855,361
2,166,018 | 013,282 | 692,120 | 52,648 | 637,647 | 2,235,830 | 135033 | 2,090,
2173,362 | 905,732 | 675,069 | 42,102 | 631,136 | 2,525,433 | 160,427} 2,365,006
2,205,477 | 874,307 | 664,851 | 43,351 | 610,680 | 2,705,738 | 173,025 ' 2.581'81%
2,218,799 861,245 652 419 46 990 603 620 | 2,776,625 169 180 ; i 2,607,438
2,207,895 836,615 642,086 64,976 575,307 | 2,859,844 227,867 i 2,631,977
22640278 | 8200581 | 615,890 ’ 542,500 | 2,703,420 | 260,064 : 2,443 357
2,277,797 806,416 592,078 72,595 517 704 | 2,678,608 203,323 2,475,284
23145 777876 | 571,823 63,131 | 506,020 | 2,695,714 | 103,002 | 2.502,62
2323 769,025 | 554,916 57199 |  495)950 | 2,725,466 va02 | 20501 144
2,352,893 | 730,145 | 552,659 67,080 | 485,570 | 2,702,716 | 196,530 | 2,506,177
2,205,174 | 790,001 | 552,215 | 76,340 | 475,875 | 2,687,557 | 193,508 | 2,494,050

! Innlades oot zestidnates.

2 ln ‘1!1 des >11ver -erhﬁca\‘w 'md Treasury notes of 189()
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Estimated general stock of money held by the Treasury and b

tates———gontinued.

[In thousands of dollars.]

the Federal Reserve system, and all other money in the United

United States notes and na-

Federal Reserve bank notes. tional bank notes. Total, all money.
S Percapita
outside
In United : In United . In United :a United
States %ﬁi’é}f States %ﬁstlgf States %‘;ﬁi‘é‘; States
General | TTaSULY | ‘Giotes | General | LTe2SUTY | Giotes | General | TTOBSUIY | giapes | Treasury
. in |asassetsof WP o |88 assetsof . {as assetsof . and
stock in Govern- Treasury ! stockin Govern- Treasury | stockin Govern- Treasury Toderal
United | 0| and | United | S 0% g and United ; pontand | 204 Reserve
States. |i T, Federal | States. |3 Federal | States. |: 7 Federal
inFederal in Federal| ; - in Federal , Banks.
Roserve Reserve Reserve Reserve Reserve Reserve
Banks. Banks. Banks. Banks. Banks. Banks.
11,226 8,056 3,170 | 1,064,244 | 36,728 | 1,029,513 | 5,312,109 | 1,211,133 | 4,100,976 39.54
11,073 8,040 3,033 | 1,064,172 | 56,053 | 1,008,119 | 5,414,961 | 1,207,746 | 4,117,215 39.88
10,910 , 040 2,870 ; 1,063,265 55,477 | 1,007,788 5425 417 | 1,272,586 | 4,152,831 39.93
12,790 9,081 37700 | 1,062,101 | 52,205 [ 1,011,966 | 5,480,010 | 1,534,552 | 3,045,458 37.88
12,699 7,465 5,235 | 1,862,465 | 70,882 | 993,542 | 5,513,293 | 1,644,251 | 3,860,042 | 37.10
12,609 4,105 8,504 | 1,064,419 | 67,380 | 998,985 | 5,553,661 | 1,613,641 | 3,940,020 i 37.73
12,407 2,074 10,333 | 1,063,284 60,024 | 1,005,197 | 5,642,265 | 1,671,892 | 3,970,373 | 37.97
12,970 2,798 10,179 | 1,062,957 59,852 | 1,005,026 | 5,823,854 | 1,788,390 | 4,035,464 | 38.54
2,843 2,819 10,024 | 1,063,733 59,022 1005 723 6026,128 1,804,041 4131 187 39.40
12,605 2,802 9,803 | 1,065,804 | 71,657 | 996,145 | 6,256,198 | 2,000,614 | 4,255,584 40.53
12,334 2,847 9,487 | 1,064,514 98,736 | 967,678 | 6,271,603 | 2,166,679 | 4,104,024 39.04
12,021 2,871 9,149 | 1,064,721 88614 | 977,984 | 6,351,548 | 2,158,053 | 4,193,495 39.83
11,662 2,821 8,841 | 1,067,601 | 81,387 | 988,088 | 6,480,182 | 2,213,381 | 4,266,801 40.47
11,743 3,079 8,664 | 1,068,960 | 84,316 | 986,521 | 6,540,955 | 2,230,787 | 4,310,168 ! 40.82
13,681 4,481 9,201 | 1,070,669 85,320 | 987,207 | 6,615,008 | 2,332,119 | 4,282,880 ° 40.51
5,444 4,379 11,065 | 1,070,887 85,934 | 986,803 | 6,742,226 | 2,374,487 | 4,367,739 41.31
15,347 3,656 11,691 | 1,070,409 85,688 | 986,567 | 6,895,000 | 2,445,254 | 4,449,836 | 41,97
,688 3,597 21,001 | 1,070,999 83,018 | 989,820 | 7,002,955 | 2,440,309 | 4,652,646 18,53
42,798 5,182 37,616 | 1,068,614 "048 | 986,497 | 7,391,008 | 2,465,021 | 4,025,087 46.34
71,647 8,027 63,621 | 1,068,152 93,740 976,223 | 7,590,173 | 2,524,520 | 5,065,653 47. 59
96,955 9,218 | 87,7371 1,063,534 | 99,405 | 969,938 | 7,669,577 | 2,530, 5,129,985 48.13
101 !
JaN Lo eeeeanenn 128,144 9,731 | 118,413 | 1,070,210 | 120,185 | 942,828 | 7,780,794 | 2,675,654 | 5,105,140 : 47.83
Feb. 1. ool 138,250 10,561 | 127,689 | 1,088,610 | 135,580 | 034,814 | 7,611,620 | 2,742,589 | 4,869,040 | 45,56
o ioH| ) e baal) e mm cee pho doie e
T, > s 'y t 2] ] : -
Moy 1 170,124 | 26,697 | 143,427 | 1,071,812 | 157,584 | 016,045 | 7,614,749 | 2,769,158 | 4,845,591 45.15
June 1 175,220 26,309 148,911 | 1,069,446 140,336 929,110 7,592 079 | 2,783,166 | 4,808,913 44.75
July . ol 187 667 1, 538 156,129 | 1,065,958 149,570 916,388 | 7,588,474 2713 128 | 4,842, 346, 45.0¢
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS.

Discount operations during the month of
June totaled $6,328,911,393, or about a billion
dollars less than the record figure of $7,385,-
835,256 for May, and $3,137,225,829 reported
for June, 1918. War paper constituted about
95 per cent of the paper discounted during
the month under review, compared with 97

er cent for the month before, and 83 per cent
or June of the preceding year. While all the
Federal Reserve Banks, except Philadelphia
and Richmond, report smaller discount figures
than the month before, over 90 per cent of the
total decrease is shown for the New York
bank, whose share of the total discounts for
the month of June is about 49 per cent as
compared with 55 per cent for May, and 45
er cent for April. Total discounts for the
Erst half of the current year amounted to
36.1 billions, as against 10.7 billions for the
corresponding period in 1918.

Discounts of member banks’ bills secured by
eligible paper increased from $17,737,787 in
May to $20,272,961 in June. Trade accept-
ances discounted during the month totaled
$7,041,707, compared with $7,121,222 for May,
1919, and $14,810,953 for June, 1918. More
than 85 per cent of the trade acceptances dis-
counted during June of the present year cover
transactions In domestic trade, the total
amount of discounted foreign trade acceptances
being only $983,600, of which $933,053 were
reported by the New York bank and $50,547
by the Atlanta bank. Bankers’ acceptances
discounted during the month totaled $496,352
and ordinary commercial and agricultural
paper $261,266,041.

About 97 per cent, or $6,139,461,036, of the
total discounts for the month was 15-day
paper, 1. e., bills maturing within 15 days from
date of discount or rediscount with the
Federal Reserve Banks., Agricultural and live-
stock paper with a maturity of over 90 days
totaleff $16,999,100, over 80 per cent of which
was reported by the Kansas City, Dallas, and
San Francisco banks.

Fifteen-day paper constituted a somewhat

. smaller proportion of the discounts in June |}

than in May, and as a result the calculated
average maturity of all the paper discounted
during the month was greater than in May,
the June average being 9.81 days as against
9.13 the month before.

On the last Friday of the month the banks
held a total of $1,818,040,000 of discounted
paper, compared with $1,989,392,000 on the

last Friday in May, and $869,175,000 on the
corresponding date in 1918. The total for
the end of June, 1919, includes $122,607,000
of war paper held under rediscount for other
Federal Reserve Banks by the banks at
Cleveland, Chicago, St. Louis, and Minne-
apolis. War paper constituted about 87 per
cent of the total discounts held at the close of
June of this year, compared with 90.6 per cent
about the end of May, and 48.8 per cent on
the last Friday in June, 1918, larger percent-
ages obtaining for the three eastern and the
Cleveland and Chicago banks.

Discounted trade acceptances held on the
last Friday in June totaled $7,803,000, or
about one-half million more than at the end
of May, though less than half the holdings
reported for the end of June, 1918, $16,509,000.
The most recent total consists to a very large
extent of domestic trade acceptances. Hold-
ings of agricultural paper totaled $30,816,000,
as against $26,118,000 a year earlier, and hold-
ings of live-stock paper were $37,420,000,
compared with $51,355,000 at the end of
June, 1918.

About 60 per cent of the total holdings of
agricultural paper are shown for the Dallas
and San Francisco banks, while the Xansas
City and Dallas banks held about 80 per cent
of the total live-stock paper.

During the month under review the number
of member banks incroased by 21, the total at
the end of June being 8,838. Member banks
accommodated during June by the discount
of paper numbered 4,047 as against 4,035 for
the previous month. The number of member
banks in each Federal Reserve district at the
end of May and a? the end of June, together
with the number accommodated during each
month, are shown below:

Number of mem- | Number of mem-
ber banks in bor banks ae-
Fedoral Roserve Bank. distriet. commodated.

June 30. | May 31 June, May,
Boston....ocoeiiiiiiiiiaian. 429 421 250 245
Now York.._ ... 733 730 ¢ 504 423
Philadelphia 668 666 ; 432 391
Cleveland... 825 825 | 229 207
Richmond. . 571 571 320 312
Atlanta. . 425 426 265 262
Chicago. . 1,362 1,362 551 560
1 VS - 521 521 168 191
Minneapolis.........ocoeeann. 887 879 212 235
Kansas City.....oocceaveanen 1,002 1,003 410 418
Dallas. oo oarnaeaaiaaaanaan, 745 741 426 508
San Francisco................ 670 666 230 283
Total.....ocoieeeanaann. 8,838 8,817 4,047 4,035

+
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Bills bought in open market during June
largely by the New York bank for its own ac-
count and for account of other Federal Reserve
Banks, totaled $291,915,446, compared with
$147,650,192 bought in May and $89,580,022
in June, 1918, June purchases being heavier
than for any previous month of the present
vear. Purchases of bankers’ acceptances in
June totaled 8290,202,680, nearly four-fifths of
which were based on foreign trade transactions.
Purchases of trade acceptances are reported by
the New York, Cleveland, Chicago, and San
Francisco banks, the total for the month,
$1,645,209, marking a further decline from the
low figure shown for May. The average ma-
turity of all hills purchased during the month
is given as 45.60 days, compared with 45.80
days for May, while the average rate of dis-
count charged works out at 4.24 per cent, which

is identical with the averages shown for April
and for May.

On the last Friday in June holdings of pur-
chased acceptances totaled $315,993,000, com-
pared with $185,556,000 held on May 31, 1919,
and $217,360,000 on June 29, 1918. Of the
most recent total all but $1,586,000 were bank-
ers’ acceptances, and of these $234,036,000, or
over 74 per cent, were member bank accept-
ances, while of the remainder $29,630,000 were
bills accepted by private banks, $29,371,000 by
nonmermber State banks, $12,145,000 by foreign
banks and their agencies, and $9,225,000 by
nonmember trust companies. Of the $1,-
586,000 of purchased trade acceptances on
hand at the end of June, over three-fourths
were based on transactions in foreign trade,
nearly all of this paper being reported by the
New York and San Francisco banks.

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

"Federal Rescrve Bank.

Bills discounted
for members.

l

Bills bought in
open market.

Municipal war-
rants.

United States bonds.

3 per cent. 3% per cent. 4 per cent. 4% per cent.

Boston. ... ' $363,010,170 $31,701,356 |.
New Yor I 8,102,797,190 137,454,889
Philadelphi ' 1,079, 576,619 134,911 |-
Cleveland. . ! 7221,758 343 29,127,647 |.
Richmond. i 398,208,281 4,567,752 |,
Atlanta....._...... - 161, 886, 830 5,620,163 .
Chicage............ . 394,470,822 26,299,097 |.
St. Louis........... S 171,043,610 8,684,572 |
Minneapolis...... : 37,861,864 16,604,013 |.
Kansas City...... 137,089, 762 1,999 |,
Dallas............ 112,513,122 734,000 :.
San Franecisco......... 148, 604, 777 30,985,047 |.

Total, June, 1919. . 6,328,911,393 291,915, 446

Total, Junc, 1918.. 3,137, 225,829 89, 580, 022 36,717,000

Total, 6 months ¢;

June, 1919........... | 86,065,080,042 | 1,003,009,784 1,000 {.ooeeeeaiaaaas 326,725
Total, 6 months ending -
June, 1918............. 10, 688, 433, 164 20,012,375

731,900, 458

1,571,758

43,109,088

Total investment operations.

United States | United States . Total
Federal Reserve Bank. Vigtory notes, | certificates of | United States
4% per cent. ‘ indebtedness. securities. June, 1019, June, 1918.

S - : OB

BOSEON. .t $13,500 ! $1,000, 000 $1,013,500 |  $395,725,026 , 062, 66
B < i 114,859,000 114,359,000 | 3,354,611,079 |  2,730,042,467
Philadelphia. .. ...l ; 8,579, 500 8,581,500 | 1,088,293,030 , 289, 787
Cleveland .. ... .. . iiiiiiia i, 1,271,000 1,271,000 252, 156,990 , 008, 218
Richmond......o.ooiiiii 3, 500,000 8,500, 000 406, 366,036 132,295,727

ABIanta. oo e iiiiiiiaieeaaans .. 1,050, 000 1,050,000 168, 556, 993 ,178,7

CRICAZO- + oo nmeenmsnnsancssamvseenevnmeemaannns i 3,000,000 3,000, 000 423,769,919 191, 618, 864
S i 5,122,000 5,122,000 184,850,182 95,385,131
Minneapolis : 800, 500 1,062, 300 55,528,177 61, 886, 266
Kansas Cit | 5,019, 600 5,019,300 142,111,061 63,504,383
Dallgs. . .. 796,000 96, 000 114,043,122 45,453,965
San Franeis - 6,311,500 6,311, 500 185,901,324 ; 52,939,476
e 4 A
Total, June, 1019........ cees i 150,808,500 151,086,100 | 6,771,912,939 |............. .
Total, June, 1918.........oooieenennia |, 415,800,500 428,848,250 | 8,655,663,674 { 3,655,663,674
Total, 6 months ending June, 1912.... 813,500 | 1,564, 655,500 | 1,566,296,725 | 88,724,427,551 _...__._....... %
........................................ | 8,040,518,160 | 3,111,545,023 |................. 14,533,450,403

Total, 6 months ending June, 1918
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Average amount of earning assets held by each Federal Reserve Bank during June, 1919, earnings from each class of earning

assets, and annual rate of earnings on basis of June, 1919, returns.
s for the month of the sev oral classes of
earning assets.
Federal Reserve Bank. : Total.
e United - s
Yiscounted | Purchazed Slates Municipal
bills. bills. Sc;ll;i“tihes. warrants.
20371 1 VM PR $147,152,859 1 $18,152,972 { 817,588,383 |.....oenenntnn S182,894 214
New York. ... 652 929 328 71 793 847 68, 580,798 793,309,973
Philadelphia .. 192, 524, 439 40, 8 23,215, 560 216, 680,799
Cleveland ... 126,757,331 | 28, 890, 183 | 18,226,300 173,873, 814
Richmond . . 92,134, 519 7,211,167 7,840, 867 107,186, 553
Atlanta... 84 5)7 609 6,379,012 10,815,220 101 751 841
Chicago. 222 734 967 | 35,491,156 | 27,558,267 285, 781,390
St. Louis. Go, 693,621 6,210,571 17,842,267 89,746,459
Minneapolis. 46,051, 000 12,707,000 8,658,000 67,416, 000
Kansas City 86, 501,646 88,948 16,422, 540 103,103,134
Dallas....cene. 50,720,031 779,500 9,274,750 60 774 28]
San Franeisco 74 264 601 57, 512 633 9,603,383 141, 470 617
Total, June, 1919 . 1,842,111,951 | 246,157,789 | 235,722,335 |.c.uenouonnan. 2, 323,992,075
Total, June, 1918 .i 038,441,967 | 238,506,910 | 97,695,600 $253,633 | 1,274,898, 110
Larnings from— Calculated annual rates of earnings from—
Poderal Reserve Bank. Bills di Pur- g?iged L{unilc- Dis- Pur- (i?ited Mu.nilc-
ills dis- ates ipa Y : States ipal y
counted. c]l:iaﬁgd seeuri- | war- Total. c%ui’ﬁtsc‘i c{)’?ﬁgd seeuri- | war- | Total
. ties. rants, ' o ties. rants.
Per cent.| Per cent. | Per cent.| Per cent. | Per cent.
BOSEOI+ v aevineceiiineieneiinnanans ,462 | $61,945 1 $29,339 |.......... $595, 746 4.17 4,22 2.03 3.96
Now York......coveene. . 241,264 | 157,845 |-ruennnnn 2,583,128 4.07 4.09 3.96
Philadelphia.................e 3,315 40,533 |eeueannn-- 690,663 4.08 4,28 3.87
Cleveland .. ......ocovmeennnn... 99, 807 31,743 |eenuunnn.. y 4.20 4.20 3.99
Richmond.....o.o.cieiiiiaraanannn 27,022 12,987 J.ooealtn 364,264 4.28 4.56 4.13
23,906 18,203 |.aeviuan-n 331,516 4.16 4,56 3.96
122,769 47,965 {ceennnn... 945, 801 4.23 4,21 4,03
21,212 | 30,349 1.......... 280,710 4,24 4.16 3.81
43,442 18,097 |.......... 222,777 4.26 4.16 1.02
316 30,066 |.......... 367,318 4,73 4.32 4.33
2,991 16,690 |...conn... 218,591 4.77 4.66 4,37
274 246 200 103 17,507 jecevnnnnnn 491 856 4.49 4.23 4.23
Total, June, 1919. . ...oeuenn.. 6,362,410 | 818,002 | 451,324 |.......... 7,661,856 420 4,19 4,01
Total Jlmr 1918. . i 3,328,048 l 833,788 ‘ 240, 556 3868 | 4,403,260 4.31 4.25 4.20

Bills discounted during the month of June, 1919, distributed by

classes; also average rates and maturities of bills discounted

by each Federal Reserve Bank.

- 7 ]
Member bantks’ collateral ! ! :
notes. i i i Aver-
Customers’ | Bankers’, . Aver-
s paper secured Tradeac- ' LADROIS  pyfother age ma-2E81at0
Federal Reserve Bank. 1o vernment Secured b ceptances. s;::cggst- discounts. |  Total turity g’f""
'war obligations. Govemmex’xrt Otherwise 11088, in days. baglg)
war obligations,| Secured. l
. Per ct,
Boston.... $34, 540,365 $315, 892, 288 | $2,124,000 $358,275 | $51,798 | $10,043,444 3363 010,170 | 12.08 4,18
New York. 54, 166 545 | 2 945, 682 874 1.c.cuaaen.. .113,196,586 | 315,054 99 436 131 | 3,1 ,797, 190 7.81 4,04
Philadelphia 26,915, 972 l 015,119,754 63,000 218, 366 37 259 5211 1 , 079, 576,619 6,94 4,07
Gloveland. .. : 4,160,740 "002,150 | 25,200 | 779,365 0730879 i 221,758,343 | 13.09| 413
Richmond.. 5,745,900 378,907,595 | 2,894,500 934,404 9,815,885 398 298, 284 10. 29 4,26
Atlanta. ... 2,036,732 | 143'179.650 | 1,221,613 | 2455,288 14)002,538 | 161,886,830 | 16.35| d.22
ChiCago. . covvvmecnnunsecnnann 2,178,555 363,861,538 | 1,414,500 164,616 26,851,613 | 394 470, 822 17.10 4,26
St LomS. .. cveniiiniiciianan. 1,439,360 , 768, 185, 000 258,794 12 262 428 ! 171 043,610 | 10.91 4.20
Minneapolis.....coeeeuecnn .ee 4, 35,443,125 | 1,200,000 10,7 1 20‘3 273 37 ) 861, 864 | 17.13 4,40
Kansas City..-oooemommnnss 1,335,633 | 101,285,406 | 10,623,005 | 1,484,710 22358018 | 137,080,702 | 27.09 | 4.82
Dallag...iieieieeienoenaaan 226,336 104,749, 760 521 143 30,612 6,985,271 112,513,122 | 19,23 4,45
San Franciseo.....coeeeoua.. 1, 484 346 136 795, 402 |.eeennnnnnne 49,8935 10 275, 134 143 604 7771 18.42 4,51
ObAL + eeeeeeaeennnns 134,245,163 | 5,904,689,169 | 20,272,961 | 7,941,707 | 496,352 | 261,266,041 | 6,328,911,393 | .78 | 4.1

1 Includes $933,053 of trade aceeptances in the foreign irade.

2 Includes $50,547 of trade acceptances in the foreign trade.
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Bankers and trade acceptances in the foreign and domestic trade and finance bills purchased during the month of June, 1919,
also average rates and maturities of total bills purchased by each Federal Reserve Bank.

]

Bankers’ acceptances. Trade acceptances. I
Average

R e e Y Total Average
! Finance rate
Federal Reserve Bank, In the n {he Inthe | Intbe bills. pu{)@ﬁased |ma1(;1untv (365-day
domestic foreign Total, | domestic| foreien = Total. LS. In days. | ‘pasis).
{rade. trade. irade. | trade. l l
| | Per cmt
BoStOR. . ciiiieiiieaaan. £9,041,886 | $22,359,470 | 231,701,356 |.. $31, 501,356 ; 34.92

New York .| 25,692,891 | 110,916,265 126,609, 158 3 K7, 357 137, 454, 889 37.65 4 23
Philadelphia. . . 14,859 3 134,911 47.63 4.33
Cleveland. .. 7,369,163 | 21,440,468 | 28,809,831 | 298,016 52.95 4.22
Richmond . 1,659, 752 2,908, 000 4,567,762 [ ... i 45. 80 4.56
Atlanta... . 4,600, 589 1,019,574 5,620,163 . iH3 ! 45.38 4.56
Chicago. . 3,680,021 22, 586,076 26,275,097 |. 26 299 ()97 65,71 4.27
8t. Louis. . 986, 470 7,698,102 8,684,572 |. 8 684,5/2 44.94 4,25
Minneapolis. . 4,182,302 12 421,711 ltv ()04 013 |, 16, 604,013 59.92 4.22
Kansas City . 1,999 [Lo.onieoen... 5L,999 | 1,6 82.84 5.10
Dallas.... . 644,000 90, 000 ¢34 000 i U | 734,000 23.01 4.56
San Franeisco........... 6, 062 697 24,397,333 30, 460, 030 95, 200 i 30,985,047 60.91 4.26
Total...coooannen.. 63,945,659 | 226,257,021 | 290,202,680 | 661,269 | 983, 940 l 645, 2()9 67,557 | 291,915,446 45.60 4.24

Amounts of bills discounted and acceptances bought b

each Federal Reserve Bank during April, May, and June, 1919, dis
tributed by maturities.

1
15-day maturities. 30-day maturities. 60-day maturities.
Foderal Reserve | ---—— ~——o—mmmm s o oo
Bank, Accept-
Discounts, | Acceptances. Total. Discounts. anceI; Total. Discounts. |Acceptances., Total.
Boston............. $1,180,797,369 | $28,065,059 | $1,208, 862,428 | $8,152,065 | 89,559,938 | $17,712,003 | $23,024,964 | $25,223,056 | $48, 248,020
New York . 9 123 152 851 91,984,482 9 815 1‘37 333 | 4,862,042 | 60,214,797 65,076, 839 24 294 878 | 50,472,473 74 767,351
Philadelphia.. R 2, 925 698 668 590 000 2 92 6 288 665 | 1,605,319 301,122 1,906, 44 2 069 123 729,368 2, 798, 491
Cleveland... 1 e, m20,188 4,898,231 | 676,627,414 | 2,825,345 | 11,912,111 | 14,737,456 | 5,050,312 | 25,538,113 | 30,588,425
Richmond. . 1 092, 704 893 876 049 1, 093 580 942 | 6,793,677 | 1,812,497 8,606,174 10 437 840 4,589,503 | 15,027,343
Atlanta. .. . 454, 264 925 640, 749 454 9 67 4,809,146 | 3,314,512 8,123,658 7 344 968 3,118,601 | 10,463,569
Chicago. 1 1,106,624,110 6,195,588 | 1,112,818,608 | 9,071,419 | 6,539,210 | 15,610,638 | 16,764,787 | 23,235,028 | 39,999,815
St. Louis. 7558, 403, 551 8,341,372 | 566,744,923 | 2,459,702 | 1,002,418 3,462,120 | 4,877,013 | 6,398,067 | 11,275,079
Minneapolis . 186 214 588 14,862 186 229 450 1 1,484,617 | 1,904,862 3,389,479 813 123 | 17,559,335 | 18,372,458
Kansas City . 3:0 606 565 fueeneecnaannan 370 606 565 , 986,822 349, 416 7,336,238 | 13, 464 316 754,675 14 2IR 991
Dallas....... . 332 896 830 120,000 333 016 830 | 2,400,454 719,000 3,119,454 6 180 639 1,123,000 7 639
8an Franeisco...... 487, 662, 864 526,720 488 18 9 584 8 5481 1, 974 104 3 872 652 095 774 30 820, 285 34, 916, 039
Total.........| 19,090,756,394 | 142,253,112 | 19,233,009, 506 5.;, 349,156 | 99,603,996 | 152,953,152 | 118,417,736 | 189,561,484 | 307,979,220
I s o o L
90-day maturities. ; Over 90-day maturities. Total.
Fodoral Reserve |~ et
ank.
Accept- Accept- , 2 oo ;
Discounts. ancos. Total. Discounts. ANCES. Total. Discounts, |Acceptances. Total,

Boston................ i$100, £39 | 84,593,962 {8104, 799, 501 $1,888 .. .eianes $1,868 | 81,312,181,805 | §67,442,015 | $1,379,623, 820
Neow York.. i 95, 573 582 57, 1]9, 426 | 152,684,008 39 442 . La.l 39 442 9 847, 922 795 259 782 178 10 107 704 973
Philadelphm. 11 720 797 967,725 12,688,522 {............ | SN P b 941 0‘)‘3 904 2, 588, 215 2 943 (182 119
Cleveland. . 6 631 320 ; 16, 740 474 | 23,371,794 48,390 (............ 48,390 686 284 550 | 59,088,929 140 373,479
Richmond . 18 749 594 6 985 800 | 22,735,394 | 1,010,955 j............ 1,010,955 | 1, 129 696 959 | 11,263,849 | 1, 140 960 808
Atlanta. . 10,993,486 | 4,399,011 | 15,392,497 | 1,930,848 (.. 111110 1,939, 84 479,352,373 | 11,472,873 490,825, 246
Chicago 22,230,671 26, 852, 239 49 082 910 3,491,623 ... ........ 3,491,623 | 1, 158 182,610 | 62,822,074 | 1,221,004,684
St, Louis 7,098,223 3,843,347 l(), 941, 570 497,729 j........... 97,729 013, 386 217 | 19,585,204 592 921 421
Minneapolis 527,065 | 7,108,359 | 7,635,424 | 2,033,481 [............ 2,933,481 101,972,874 | 26,587, 418 218, 560, 202
Kansas City.. 4 16,543 311 308,9 16,852,295 | 21,017,177 |- wmunnnnn. 21,017,177 498,618,191 | 1,413,075 430,031, 266
las........ .1 8,405,071 280, 000 8,685,071 | 9,687,707 |............ 9 687 707 359,570,701 2,242,000 361 812 701
San Francisco......... 8,847,410 | 22,846,293 | 31,603,703 | 5,430,714 |.... 2200000 5,430,714 507,935,310 | 56,167,382 564, 102,692
Total............| 307,526,069 i 149,036,620 | 456,562,680 | 46,008,934 [............ 46,098,934 | 19,616,148,289 | 580,455,212 | 20, 196,603,501
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Apr. 1 to June 30, 1919.

{In thousands of dollars; i. e. 000 omitted.]

Rediscounted or sold by Federal Reserve Bank of—
Redjsc(;lunt%db or I "_ K
purchased by New ¥ . : s ansas
Federal Resorve Boston. ! New York. Philadelphia. Richmond. City. Dallas.
Bank of— [ e
April. : June. ! April. | May. | June. | April. | May. | June. | April. | May. | June. | April. | April. | May. | June,
New York. ....... 10,048 1 5,062 ........
Cleveland... ot
Chicago. ..
St. Louis. .
Minneapolis.
Sen Francisco i
Total........| 10,048 | 5,062 | 22,921 91,000 | 80,000 (140,000 | 65,000 (115,000 {155,000 | 30,000 | 67,000 | 63,200 | 59,775
Purchased bills....| 10,048 | 5,062 i 22,921 © 8,266 | 18,508 |.....euofrnreanscliennniddeiiiii i eiseiese i iie e e
Discounted bills...[ .. . ...l i liiieaans feceeenes 91,000 | 80,000 {140,000 | 65,000 {115,000 (155,000 | 30,000 | 67,000 | 63,200 | 59,775
. Rediscounted or sold by all Federal
Rediscounted or sold by all Federal Reserve Banks. Reserve Banks since Jan. 1, 1919,
Rediscounted or purchased by Federal
Reserve Bank of— Pur- Dis-
April. | May. | Jume. | Total. | chased | counted | 'Fotal. Pu.r(izhased Discounted
bills. | bills. bills. ills.
New YOrK. «oveuieeaieeaiaeiaaaiiaaneennnn 50,048 1......,... 5,062 40,000 55,156 15,156 40,000
Cleveland . ... .. . i, ,000 | 70,000 | 60,000 195,000 | 246,240 20,223 226,017
ChECAZO. o oot vree e caeicnaeecaaaencaraaans 128,000 ,200 | 186,775 452,975 701,833 25,136 676,697
B, LOWISe- «oooommoe e e samaeameea e earannaan 10,000 | 30,000 , 000 55,071 5,071 50, 000
Minneapolis. .o ouo e anas 20,000 | 40,000 | 78,000 138,000 273,295 19,282 254,013
Kansas City.eo.oooorviiriineiienieaeas B s o O IR FPPRN 15,070 10,070 5,000
San Franeisco........ et eeie e 22,921 8,266 18,508 { 49,695 | 49,695 |.......... 67,424 67,424 ...
TOLAL. - e ceeeenneeiaieereeaneaanaanans 285,960 | 266,466 | 278,345 | 930,780 |.......coferurnnnn. 1,414,089 162,362 | 1,251,727
Purchased Dills.. ... oovveciieeiiaieocnanen. 32,969 8,266 23,570 |..oeenienn) 64,805 fo...i.oeeaen P PO STUNPURN
Discounted bills..._................o.o.o...] 253,000 258,200 | 354,775 865,976 |......... P PO, PO IO

Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in June,

1919, distributed by classes.

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

. Custo- Member bahks’
mer’s collateral notes.
Agricul- | Live- | DaDOI, Trade |Banker’s|All other
Tederal Reserve Bank, tural stock by Gov- | Secured by accept- | accept- dis- Total.
paper. paper. | ohment | Govern- Other- ances. ances. counts,
war ob- | ment war sevcﬁrsed
ligations. [obligations. ed.
225170 1 VPR PP S 92,218 52,502 1, 556 155,174
NeW YOrK .o ooioineaiiiniaiiiiraaastannnannns 305 J.eeeannns 83,404 484,228 1.......... 621,117
Philadelphia 96 |ooeoennn.. 17,950 156,007 28 191,186
Cleveland.....coeemineicniieiienieanieaaenanans 40 89 6,691 113,077 25 126,969
Richmond . 3,076 10 14,707 58,642 1,865 88,175
Atlanta. . 2,788 683 , 506 67,313 860 88, 590
Chicago. .. 2,876 [ooeaeens.. 6,366 194,061 354 222,251
8t. Louis. 504 255 1,801 , 604 145 66,008
Minneapolis. 539 2,797 45 39,065 1,200 44,018
Kansas City. 2,978 | 24,854 1,936 42,726 7,030 > 647
Dallas..... 12,324 5,825 840 27,654 920 52, 854
San Francisco. 5,810 2,907 2,354 50,786 fooeeenn... 67,961
POtAL. e eeee e e eeaeeanaeneenans 30,836 | 37,420 | 232,818 | 1,340,665 | 13,983 1,818, 040
J o ) £ S 17 2,1 12, 73.7 .8 .4 .1 8. 10.0
Total, June, 1918 28,118 51,355 | 114,072 310, 284 56,333 16,509 |.......... 294, 504 869,175
Per BNt e erne s eiaiiii e i eia e 3.0 5.9 13.1 35.7 6.5 L9 |oceene.. .. 33. 100
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Acceptances purchased and held by each Federal Reserve Bank on June 80, 1519, distributed by classes of accepting institutions.

{In thousands of dollars; i. ¢., 000 omitted.]

Bank acceptances. Trade acceptances, |
e e e o 1 |l
Non- Foreign | ;
Federal Reserve Bank. Non- sl i
member . bank :
lzli)g:kﬂaser trust mseg&et I;f;;ia{tse bran((:iheS; Total, Dggies— Foreign, | Total, .
. com- an ] .
panies, | Pauks. ‘I agencies. | i
| |
BOStON .« ceiiiciii it ccicaaaaa 107 i :
New York.. .
Philadelphia.. .
Cleveland. . .
Richmond.. .
Atlanta.. .
Chicago. .
St. Louis. .
Minneapolis .
Kansas City .
las........ .
San Francisco. . cooceveanecuaecancennann
Totals: )
Tune 30,1919 - . numeeenreeaeranann.s 233, 519 9,225 20,361 | 29,648 ] 12,654 ; 314,407
May 31,1919.. .| 136,741 2,853 © 18,720 | 14,628 | 10,612 183,563 ; ¢
Apt. 30,1919.. 0 140,034 | 2075 | 12,321 14,196 1230 | 177,756 25051 2,563
June 29,1918. . .1 173,608 1,992 : 459 ¢ 1,478 12,315 : 209,942 |.......... 7,418 7,418
June 25,1917 . coieiiiiiiaiea .. 113,786 45,738 : 31,215 3,165 : 198,164 }..... ... |cc..oilol 4,129

2,260 |

Grang
total.

315,993
185,556
180,319
217,360
200, 293
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OPERATIONS OF THE FEDERAL RESERVE BANKS.

Aggregate increases of 96.3 millions in invest-
ments, largely the result of open market pur-
chases of bank acceptances and reduction of
53.6 millions in gold reserves, are the principal
changes in the status of the Federal Reserve
Banks between June 20 and July 18. In the
beginning of July the Government issued two
series of tax certificates aggregating 838
millions. This, in conjunction with large with-
drawals of Government funds from depositary
institutions, accounts partly for the increase
in loan operations indicated in the July 3 and 11
bank statements. Following payment on July
15 of a 10 per cent installment on account of
the Victory loan, loan demands of member
banks apparently slackened and holdings of
both war paper and total discounts on the fol-
lowing Friday show a decline of over 100
millions. As compared with June 20 figures
the Federal Reserve Banks on July 18 show a
decrcase of war paper held from 1,621.9 to
1,579.7 millions, while their holdings of other
discounts show a gain from 215.5 to 248.3
millions. As a result, the share of war paper
in the total discounts shows a decline from 88.3
to 86.4 per cent. For the New York Federal
Reserve Bank increases of 83.3 millions in the
total of war paper and of about 22 millions in
the amount of other discounts held are shown.
War paper on hand at theseveral banksincludes
the amounts held under rediscount for other
Federal Reserve Banks. During the four wecks
under review the amount of such rediscounts
declined from 127.5 to 94.8 millions, the latter
figure representing the aggregate amounts taken
over by the Chicago, St. Louis, and Minneap-
olis banks from other Federal Reserve Banks.

Aceeptances on hand show a continuous
increase from 274.7 to 372.3 millions, the latter
figure representing the maximum holdings for
the year. Acceptance holdings on July 18 of
the New York, Cleveland, and San Francisco
banks include 2.5 millions, 10 millions, and 40.2
millions, respectively, of bankers’ acceptances
acquired from other Federal Reserve Banks.

An increase from 201.9 to 209.9 millions in
certificates of indebtedness is due largely to
additional investments by the Reserve banks
in l-year 2 per cent certificates to secure
Federal Reserve bank-note circulation, which
shows an expansion during the same period
from 173.8 to 186.9 millions. Total earning
assets of the Reserve banks increased by 96.3
millions and on July 18 stood at 2,437.8
millions.

Between June 20 and July 11 gold reserves
declined 53.9 millions; for the following week
a slight gain is shown, gold deposits by the
Treasury being more than enough to offset the
gold withdrawals for export. Net deposits,
except for the week ending July 11, show but
moderate fluctuations and on July 18 stood at
1,769.5 millions, or 1.8 millions below the June
20 total.

Federal Reserve notes in circulation in-
creased during the first two weeks about 64
millions. During the next two weeks the cir-
culation declined 40.3 millions and on July 18
stood at 2,512 millions. The reserve ratio of
the banks declined from 52.5 to 49.8 per cent
on July 11; on the following Friday, as the
result of considerable reductions in deposit and
note labilities, the ratio shows a rise to 50.9
per cent.
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, June 27, to July 18, 1919.

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

RESOURCES.
! } ! Sant i
[ Phila- ; Cleve- At- Chi- | \hmle—l Kansas Cgmalt o
Bo: H : . s - 1
Boston. delphia., land. lanta. © cago. | apolis. | City. | Dallas., iiﬁg : Fotal.
! i I P
| ) T
; |
3, 626 419; 36,180 7,939 23,367 7,420, 10,382 314,135
3,804 306/ 27,209 7,978] 23,460 7,339) 11,172 262,943
4,001, 472: 24,455 8,035 23, 406! 7,909 20,808 279,545
uly i8 4, 205 516 32 239 7,906 23 339, 8,043 10,404 273,810
Gold settlemem fund, Federal | : i |
Reserve Board: : !
33,536/ 42,662 30,962 11,205 91,909 24, 549! 6,922 22,644 597,046
28,326 45,7721 48,458 15,790 104 71 , 020 5,330 02 823 564,290
52,093 44,318! 61,491 19,823| 104,139 30, 225| 10,385, 18, ,067 554,812
uly 18 43 697 61,010 44,259 17,613 144,091- 32,219 5,821 27 154| 591,190
Gold with Federal R ! '
agents: j '
June 27 68,203! 115,510, 112,901, 1,113,824
73 345! 126,225 i 111 990 1,155,278
70, 725! 129 126, f 124 889! 1,163,068
74 0941 120 438 49,579 262 906 34,394 16,683, 99 416| 1,134,173
13,336 810. 5,423 27,14 Kt 3,327 822 122,776
8,069 6"2; 4,762 30,202 4,390 3,689 1,679; 126,479
11,933, 1,233 5,478 26,935 4,917 1,946 915 114,339
7,494; 1 011| 4,772 32, ,643 5,823 2,443 1,965 112,902
H i
108, 533 124, 622( 183, 462; 67,325 404, 093] 73, 305| 33,573| 146, 149! 2,147,784
10a 428 127,49 | 202, 564, 75,690 421 900, 82, 822, 32,334 183 664! 2 128 946
130 114 127, 448 216 305| 79,129) 4 788; 78,888} 37,511 164, 769’I 2 111,824
; 12l 902 144 514 197, 047 79, 870] 462 999I 80,793; 32, 990) 139 029 2 112,100
| i
7,041 251 938 1,528] 1,109 103 1,997 225{ 68,472
5 28 799! 1,532 855 92) 1,937 208 66,407
365 874! 1,583 764 77 1, 906 305 68,387
Total s h 241 9o 1,356 975! 87 1,883 344 65,381
as d
June 27.. 124,873{ 184,400 68,853| 405,202 73,408 35,570| 146,974 2,216,256
July 3... R 127, 740] 203,363 77,222) 422,755 82,914 34,271 183,962 2,195,356
July 11.. 136,396 127,813 217,179 80, 712| 423,552 78,965 39,417] 165,074 2,180,213
CJuly 18.... 128,433 144, 755 199 857, 81,226 463,974 80, 820! 34,8731 139,373; 2,177,481
Bills discounted:
Secured by CGovernmoent
war obiizations 1—
144,720 173,957| 119,768 71,819| 200,427 39,110 28,404| 53,140[ 1,573,483
143,591 170,753 10.),432 68,194 208,412 35,144 31,208 43 955| 1,632,639
-| 138,677 173,697 104,473 67,990 188, 205 34,012 34,77 40 781 1 684 946
. A thy 130,820 163, 015| 100, 469| 69,080 183,427 32, 087, 30,831 38 066_1 079 728
Al other—
June 27. 17,229) 7,201 16,771 21,824 4,908 24,360 14,8211 244,557
Juily 3. 17,8521 8,554 14,165 30,199 4,819 22,047 13 686, 262,389
July 11.. 15,670 8,443 18,547 32,323 4,903 2074%0) 12,452 251,367
Tuly 18 3 19,557 9,661 11,907) 29,228 4,261 22,038 11,344} 248,347
Bills boughit in open market: 2
Junce 2 860, 36,972 7,173] 40,463 18, 786 1,020; 65,134] 304,559
July 3. 7111 40,316 6,589 45,802 21,254 895 67 118 330 678
July 11 631] 44,025 6,726 50,887 22,473 701| 76,547 360,085
U SJu(l‘y 18. T759] 55,649 6,885 53,524 23, 280 504| 101, 118] 372,353
. 8. Goverr
! 3,966 2,632 27,130
3 966 2,633 27,130
27,131
27,084
................ 122,607
87,983
! 9,
*Tncludesbankers accoptances | ’ ’
bought from other Federal !
Reserve Banks:
‘With their indorsement--
June27.. oot 5,062
LN A SN PR 5‘062
}u%y L5 ) PR ;";,062
B TN A 2,539
'Wlthout their indorse- ’
ment—
June27. .. ..ol 27,456
Tuly 3 24,307
July 11. 18,655
Fuly 18. 50, 245
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Resourses and liabilities of each Federal Reserve Bank at close of business on Fridays, June 27, 1> July 18, 1919—Continued.
[In thousands of dollars; i. e., 600 omitted.]

RESOURCES—Continued.

|
New Phila- | Cleve- | Rich- | At- Chi- St. | Minne-| Kansas|, San ‘

. . ") .- Q 41 -
Boston.| vy, |delphia,| Jand. | mond. | lanta. | cago. | Louis. | apolis. | City. |Collas. ﬁirsct; :

Total.

U. 8. Victory notes:

P E 1 L SO 30] . 50| b2 PN 7| 335
29 50, | | PR DO 7 37
28 50 B | P P, 7 374
y 18 . 18 50) Lomeeenoc|ereannnn 6 363
U. 8. certificatos of indebted-
ness:

June 27.. 63,901 21,861 17,497 6,360 10,599 204,104
July 3... 57,333 22,8301 17,546] 6,660 10,575 200, 065
July 11 . 59,020, 23 8450 19,313| 6,860 10,575 206, 054
July 18..... 5 57,779| 23,702 18,575 7,360 10,479 209, 641

Total carning ass N
une 2 787,192 215,294 182,521| 103,513( 106, 743] 291,802 91,715 70,090| 100,403 63,528| 141,525 2,354,167
July 3... 911, 854 213,552| 172,931] 102,889 99,9006| 314,502 80,519, 68,537 100,505 64,916/ 133,190| 2,453,282
Jaly 11.. 984, 977} Zlo 238 177 337 103 049 99,221 301,504; 85,395 68,031| 101,863 67,823 139,043| 2,520,907
July 18. 880,226 210,509 185,437| 107,136 98,733} 207,267 85,282| 66,987 99,942 63,320| 159,800' 2,437,816

800|  3,972| 500/  875] 302 218 2,936
800 4,008 5000 875  395] 458 2,036
800 3,999 500 875  4i6| 458 2,936
800 3,000  500| 875  418|  459] 2,936

401 222 4000 11,257
401 2220 400 11,68
401 222 400] 11,699
401 260 400, 11,737

y
Uncollected items and other
deductions from gross de-

posits:
June27.eeunieininea 62,642 175,776 62,180| 55,322 54,036 26,953 76,149| 43,555 15,026 55,172 19,997] 39,235 686,063
July 3... 69,801 191,617 69, 536 61 736| 59,899\ 32,976/ 82,686 54,239 11,8444 56,804 23, 095 28,114 742,527
July 11 67,769 182 828 71,779 55 346 61,642 31,420 91,731] 50,004 15,333] 55,748 17,842 39,552 740,994

JALY 18e e eieacacnraanan 77,329 214 095 77,302 68 449) 66,410 43 023 99,319 54,410, 18,277| 68,941 28 829 40,810 857,194
5 per cent redemption fund
against Federal Reserve hank

notes:

June 27.eeeeeinnn... 846! 1,844 1,075 859 448] 509] 1,626 659 314 730 396! 408, 9,714
Juiy 3. 848, 1,854 1,125 859 448 508 1,626 802 314 730, 436 408| 9,956
July 1 845 1,900, 1,175 856 448 508 1,622 812 314 728| 436 408, 10,052
ALl J:lxlv 18 8486 2,038 1,175 897! 448 5200 1,482 803 2941 730] 436 408 10,077

All other re:
314 2,942 994 902 723 3711 1,612 508 180, 484 703 818 10,351
330 2,634/ 1,084{ 1,003 598] 586) 1,344 552 165 512 766 732 10,306
379 2,765 732 939, o 866 625 1,3%4 469 180] 488 630; 857] 10,334

373 2,817| 783 973' 645 4120 1,432 482 186 77 564 956 10,100
371,015 1,806, 249! 404,916| 424, 879 226,779 203,6491 779, 327| 224,884: 159,018 237,496, 120,416! 329, 380, 5,288,008
.| 373,711 1,818,155 413,537 440 767; 231 199 211,656 82o 8491 233, 0361 163 774 240 912} 123,706 346 806; 5,423,108
392,615( 1,843,697 417,237 452 552 2'52 508| 212,944 822 729 2&6 810 ]62 823 23/,578 "6 370, 34:) 334! 5,483,197
390, 949 1, 760, 849_ 435,024 405 488 244 463| 224,373 866 410 237 891 166 624| 247, 296i 1"8 291' 341 717l 5,504,405

LIABILITIES.

86,877 s21,445 7,651 $0,233| $4,205| $3, a7 811,453 3,806 $3,011| $3,762] $3,240 s4,774| 882,764
6,877 "21,470) ‘7,651 9,252 4,205 3,247, 11,453| 3,86| 3,002 3,763 3,238 4,776l
6,877] 21,4711 7,654 9,252 4,223 3,230 11,454 3,862 3,013 3,768 3,242 4,785 82,851
6,877| 21,475 7,654 9,255 4,227 3,249 11,500 3,907, 3,016 3,760 .3,242] 4,787 82,958

2,996 21,1171 2,608 3,552 2,196 1,610' 6,416| 1,608 1,415 2,421 1,184 2,448 49,466

5,206 32,922, 5,311 5,860 3,800 2,805 9,710 2,589 2,320 3,057] 2,020] 4,578 1,087
52060 32,9220 5,811, 5,80 3,800 2,805 9,710, 2,58 2,320\ 3,957 2,020 4,578 81,087
5,206 32,922 5,311 5,800 3,800 2,805 9,710 2,589 2,30 3,97 2,09 4,578 81,05

11,3320 15,363 10,680 5,387 4,207 4,042 3,05 4,32 3,18¢ 6,508 538 2,502  7s.en4
14,658 32,502 5,315 13,082 5,083 5,600 23,028 8,781 2,506' 7,274) 2,010 12,%0 136,328
17,060 39,387 10,073 18,600........ 6,797 28,119) 8,474 3,160; 6,166: 7,080 5,176 151,170
13, 643j ,204 6,346 14,5071 5,400 9,712 44,026 3,755 4,601 6,965 4,300 16,512 137,090

108,625 730,278 100,213| 123,903; 51,136 44,997 236,012} 58, 4(‘)9 51,081 80,735 43,583 8,715 1,713,030
95,020' 678,669, 102 i65 126,741 52,181 47,004 257,927 09 015 55,191 80,268 42,807 90,620, 1,687,608
104, 451; 707 647 99 142( 133,130] 54,535 46,247 247,684 64 915 52,929 76,664, 44,032( 94,953 1,726,329
1086, 635i 708 863 102 809 126,924 53,7331 44, 8775 254,998 59, 951 51,589 75, 418’ 43,559 83,410 1,712,796

1

45,330; 126,‘768 54,473| 48,942, 46,935 21, 828, 68,7811 35,684, 10,662 35, )09| 15,618 24,595, 534,420
5’.), 345 141,409 60, 547 49,597| 47,826 '25, 3271 61,663 .37 63‘)' 9,76 3( 36,946 16,164 19,620 561, 896
59,292 1A4 199: 66,5121 47,755 54,933 25,151 69, 505‘ 36 411 12,512 3‘3 265. 13,611 22,021 591,250
54, 809! 160 342) 78,576 56,798 58,200t 30,384 79,682 40,'749[ 13,414 13 839’ 16,423; 18,420 641 735
Other deposuts including for- | i i ‘ ! ' 1

31%11 Government credits: ! | ‘ i !
u; 103,869| 1,229 253 109 1071 2,528, 340 378 279] 114 4,514| 115,693
108,639 1,848 877 698! 255! 5, 437 933, 2,318 1 010| 236| 5,047 128,092
105,647] 1,312 247 229 348 1,619 482} 422, 712; 84| 3,344 114,679
50,850; 8,443| 8,319] 4,738 3,757 17,336 4,006° 5,022 2,820 7,7821 125,068

& Tneludes Government ovordraft of $160,000,
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, June 27, to July 18, 1919—Continued.

{In thousands of dollars; 1. e., 000 omitted.)

LIABILITIES—Continued.

: New | Phila- | Cleve- | Rich- { At~ Chi- St. | Minne- | Kansas ‘San
Boston.! oric. |dolphia.| Jand. | mond. | lants. | eago. | Louis. | apolis. | City. | Pallss. g’éﬁ' Total.
Total gross deposits:
June 27. 165,080 975,778 166,595 178,485| 102,497| 71,874: 311,280 99,868 65,275 122,811 59,868| 117,346] 2,436,757
161,423 061,219f 174,875! 191,197| 106,658 78 136 34% 953 106 418 69,778 125,498 62,147 128,146; 2,514,530
181,044 996,880! 177,039 199,831 109, 747 78,o3i| 346 927 110 285! 69 053| 122,807/ 64,787 126,444| 2,583,427
182,133  027,259| 196, 174; 206,638| 122,210] 88,730; 396,042| 109,405, 73,620| 131,244, 67,102 126,124] 2,626,690
176,150 737,437| 203,703 214,663; 109,630, 115,662 421,672| 102,860, $2,032] 03,677 46,937 104,748} 2,499,180
182,631 762,915! 203,310; 217, 567, 1()9,610 117,320; 429,248] 104,350 82,203] 94,044 47,908 201 212 2,552,348
181,787 751,780, 204,046 220,142; 107,609 118,119 427,211 103,883 81,634] 93,081 47,683 201 062| 2,538,127
178,961 742,980 201 957 215,948; 106,877; 119,318; 420,685! 105,629° 80,759 94,086! 47,112 197,736 2,512,048
circulation—net habuty oo ’
June 27 16, 7604 30,11‘3I 20,7881 15,805, 6,148 9,707} 24,461] 15,196 5,975 12,393] 7,695 7,024 177,185
16, 796, 35,001 21,672 16,199: 6,320 9,786| 25,382 15,433 6,134 12,773 7,826 7,339 181,370
16, 688 36,334 22,379 16,626 6,502: 9,794 26,062 15,601. 6,390 12,96.’) 7,953 7,422, 184,806
16,668 36,492 22,988, 16,774 6,720, 9,765 26,576/ 15,808 6,468 13,225 8,109] 7,318 186,911
i |
3,143 15,3201 3,571 3,051 2,103 1,649 4,045' 1,491 1,310] 2,432 1,492] 3,040 42,656
778! 7,328 718, 692: 537 312: 1,101 380 327 877 557 755 10,762
1,013 4,310 808, 841 537 443 1,365 500| 413, 1,000 676 993 12 899
1,104 4,721 940; 1,013 6205 506, 1, 897 5..)3[ 41 1,015 697" 1,204 14 711
June 27....oeieiiiiiiaiaaoa. | 371,015/ 1,806,249 404, 916I 424,879; 226, 779* 203, 649 719,327. 224, 884' 159,018; 237,496/ 120,416' 329,380| 5, 288,008
July Beeeerannnna.. 373,711, 1,818, 155 41‘3,:»37| 440 767, 231,199; 211,‘656 825, 849; 2’%‘3 ()?6l 163,774 240 912! 123,706 346 806| 5,423,108
July 11 ..ol 392,615! 1,843,697 417,237 4‘)2 552, 232, 305?I 212,044 822 729; 2‘36 810, 162,823 237, 578 126 370, 34:.7 334| 5,483,197
Jaly 18. . cevivrmiinniaaes 390,949| 1,763,849, 43.) 024, 455 488, 244,463, 224,373 866 410 237 891 166 624, 247 296 128 291 341, 747 5 504,405
MEMORANDA.
Contingent liability as indorser :
on— ;
Discounted paper redis- !
counted with other Fed-
eral Reserve Banks—
57,967)........ 55,000 122,607
,983
86,875
04,845
Bankers’ acceptances sold to
other Federal  Reserve
Banks—
June27. . .eeeineei 5,062
July 8...ceiiiaiiiaans . 5,062
July 1l ...l 5,062
Jaly 18 .. oeviiiniiil, 2,539
Maturities of bills discounted and bought, also of Treasury certificates of indebtedness.
[In thousands of dollars; i. e., 000 omitted.
Within 15 : 16 to 30 31 to 60 61 to 90 Over 90 Total
days. days. days. days. days :
Bills discounted:
1,484,822 123,334 122,083 56,531 31,270 1,818,040
1,568,510 ; 108, 566 117 978 71,579 28,395 1 895 028
1,665, 558 . 47,463 1‘36 509 60,365 26,418 1, 9’36, 313
July 18... 1,528,103 86, 141 1'3" 487 58, 502 2,842 1 828,075
Bills bought:
June g27 ........................................................... 75,449 64,136 113,389 51,584 |iecicennnnns 304,558
July 3.. 86,021 69,071 109,976 65, 611 ............ 330,679
July 11. 91,115 58,234 146,607 64,079 [L..vonianals 360, 0§a
July 18 88,278 58,957 123,987 101, 13.1 ............ 372,353
U. 8. certificates of
June 27 25,279 494 4,092 14,040 160,199 204,104
July 3 18,806 1. 6,212 22,234 152,713 200,068
July 1. 18,625 1,010 12,486 28,922 145,011 206,054
July 18 16,388 13,981 28,936 150,544 209,941
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FEDERAL RESERVE NOTES.

Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, June 27 to July 18, 1919.

{In thousands of dollars; i. ¢., 000 omitted.]
Phila- ; ; : San
New Cleve- | Rich- | Aft- Chi- St. | Minne-; Kansas £
Boston|  ygry., %e.l' land. | mond. | lanta. | cago. | Louis. | apohs. | City. | allas.| Fran- | Total.
phia. cisco.
Federal Reserve notes received
from agents:
Juno 1 (O teerecvananae 181,902) 818,788 213,112' 226,357 113,676] 120,799 453,372| 116,623! 84,547| 100,490} 48, 529| 216, 445| 2,694,640
841,196/ 216,352 231,112 113,463| 122,331 455,222 117 401] , 377 99,971 49, 571( 221, 574 2, 740, 893
850,225| 216,433 230,854! 111,698| 123, 529 460 002 117 724; 83,797\ 99,544| 49,935 226,612 2 760 288
832, 814! 216, 901 229,606| 111,034{ 123, 415 404 601 12() 3521 83,240; 100,007 49 257] 220,620 2 728 962
|
banks: ! .
5,743] 81,351 9,400 11,694 4,046/ 5,137 31,700, 13,763 2,515 6,813] 1,502 21,697 195,460
5,692, 78,281 13,042 13,545 3,823\ 5,011 25074 13,051 2,174 5,927] 1,663 20,362 188 545
8148 908445 12,387 10,712) 3,999 5,410 32,791 13,841 2,163 6,463 2,252 25,550, 222,161
8,004 89,834 14,944 13,658 4,157 4,097 33,916) 14,723 2,481 5,921 2,145 22,884 216,854
176,159 737,437, 203,703, 214,663; 109,630] 115,662 421,672| 102,860 82,032] 93,677| 46,937 194,748| 2,499, 180
182 631, 762, 915| 203 310| 217, 567| 109, 640 117 320: 429 248; 104,350 82,2031 94,044 47,908 201,212! 2, 552,348
181,787 751,780) 204,046| 220,142| 107,690 118, 119| 427,211| 103,883 81,634 93,081 47,683 201,062 2,538,127
aod ™, i i i 178 961, 742 980I 201, 957; 215,948 106, 877| 119,318 420 685| 105,629) 80,759 ,086| 47,112 197 736| 2,512,048
fold . deposit with or to |
credit é}‘ Federal Reserve ! |
a ent: :
gJune27 57,135) 292 511} 68,2051 115,510| 32,090; 42,668 261,6877| 53,729 36,581 25,113; 15,904] 112,901 1,113,824
July 3......... 56,-:)56 290 739 73 345 126,225) 43,677| 47,160! 263,527| 60,007, 36,031] 24,045 19,976 117,990 1,155,27&
July 11 55,168 289 889. 70 7251 120,1261 31,472 45,793 268,308 62,259 35,351 32,817 17,271} 124,880 1,163,068
P 3/1 i l‘ed iR 61, 288 288 358; 74,594 120, 438 32 268! 49,579, 262,906; 62,788 34 3941 31,461 16 683 99,416 1, 134 173
aper delivered to eral Re-
serve agent: '
June?27 173,354 721,939 149,503! 161,133 93,340, 84,250| 202,625 66,339 50,9921 93,655 53,874f 114,463: 2,034,467
July3.coienvnanaan .| 172, 407| 853 170, 152 338! 152,186 91,257 79,835 284,347 62,203 50,086 84,832 55,050 103 897, 2 150 698
July 11 .| 168,942 924 606] 148, 535| 152,576| 91,529 82,4711 271,359 03 425 58,2211 85,600, 57,957 104 857i 2 210 078
July 18 161, 175] 821 140‘ 143, 228| 154,250 93,663; 79,762 266,131 60 749 o7 832 83,730 53,463 137 594l 2 112 7y
| !
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, June 27 to July 18,

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

1919.

i H |
Phila- - : s ; San
New Cleve- | Rich- | At- Chi- St. | Minne- I\an\aa [
Boston.| vor, | 96 | jand. | mond. | lanta. | cago. | Louis. | apolis. | City. ,Dallas ; Eran- | Total.
phia. . | cisco.
1
i |
FEDERAL RESERVE NOTES. : !
Received from Comptroller: |
une 27. 321,080 1,601,980| 396,980 357,100, 225,620 234,000} 625,200 202,920 134, 380| 167, 5007 103,960, 285, 540| 4, 656, 260
July 3... . 322 080! 1,608,680 396,980 362,300 225,620, 236, 500 633 200, 203, 320| 134 380 167 700 104 360 291 580 4 686, 700
July 11.. . 33’) 880[ 1,638,680 408,780 363,480 225,620: 238, 500 638 360 200 040; 134 380 167 700; 104 760: 30() 720 4 706 900
J 334,880 1,660, 880; 408,780/ 367,660; 225,620 241, 500! 650 680! 209, 040[ 134, 380, 169 920i 104 760 303 200] 4 811 300
.| 115,2781 642,192 155,788: 97,9231 82,676: 52,912] 148 748| 67, 777( 34,593 53, 210| 33, 856 63,895 1,548, 848
117 857 6::6 684 158, 648, 100 208 84, 589| 54, 420 152 058 69 499; 35,143 54 279! 34 284, 64,806 1,582,475
120 245 671 055 163 267 104 306] 86,794 55,787, 159 597| , 6| 35,823 50, 506: 34 -590' 68,908 1,626,124
uly 124 125 688 466! 166 399 106 094i 88,999 57 501 lﬁo 719 72,218 36,780 56, 863 35 1785 71,380 1,670 622
Chargef.ble to Federal Reserve ;
agen . ;
June 27 205,802 959, 788| 241,192 259,177; 142,944, 181,088| 476,452| 135,143| 99,787| 114,290. 70,104} 221,645| 3,107,412
July 3.. 204, 223 951 996 238 332 262 092; 141,031 182 080 481 142| 133,821 99,237| 113,421 70 0761 226 774 3 104 223
July 11... 210,635 967 6251 245 513 209 174; 138,826 182 713 478 763 134,794 98 557| 112,194 70 170 231 812 3 130 776
July 1. .1 210,755 972 414 242,381 260 666 136 621! 183,999 484 961 136, 822 97 600} 113,057 69 582 231, 820 3 140 678
In hands of Federal Reserve
agent:
June 27 23,900 141,000; -28,080; 32,820, 29,268 60,289 23 080l 18,520; 15,240{ 13,800{ 21,575 5, 200‘ 412,772
July 3... 15,0000 110,800] 21,9801 30,980, 27, 368 50,749 25,020 16,420 14,860 13,450 20,505 5,200 363,332
July 11... 20 700 117,400 29,080, 28,320 27 1280 59,184 18,760| 17,070; 14,760 12,650; 20,2351 5 200 370 487
July18....e.ce.... 23,700| 130,600 25,480 31,060, 25,587, 60,584 30,360 16,470, 14,360 13,050 20,323 11,200 411,776
Issued to Federal Res
Bank less amount returned ;
to Federal Reserve agent for |
redemption: !
June 27.... 181,902]  818,788! 213,112| 226,357| 113, 676; 120,799} 453,372 116,623 84,547) 100,490 48,529| 216,445 2, 694,640
July 3... 188,323 841 196} 216 352| 231,112 113,463; 122,331] 455, 222 117 401 84 877 99,971 49,371 22[ 574 2 710 893
July 11.. 1 189,035  850,225: 216,433 230,854) 111,698| 123,529 460,003 117,724| 83,797 99,544 49,935 226,612| 2,760,259
July 18............ 187, 055 8‘32 814 216,901‘ 220,606] 111,034( 123,415 454, 601] 120 352, 83,240 100, 007 49 257 220,620 2 728 902
Collateral held as security for ;
outstanding notes: i
Gold coin and certificates— .
183, 740 i 219,998
183, 740, 228,998
i s i
'y D
Gold redempt;lon fund— | !
June27..._....... . 11,135 8,571 10,316/ 11,335 2,090 1, 81,024
July 3. 11, 556 16,999, 12,456 13,100 2,177 2, 93 817
July Mooeooeoooioio. 11,168 16,149 13,209 13,001 1,972 3| 7,483 1,4 13,920, 88,576
July 18, coeceninnan... 10,288 14,6180 14705 12,313 1,268 3,079 8,362 4,857 2,542 2,101 2,818 12)704] 89,745
Gold settlcment  fund, '
Tederal Reserve Board—
June27. ...l 46,000 100,000, 57,889 95,000! 30,000 37,000; 253,344 50,431 20,800/ 23,3601 1,684 97,294 812,802
July 3. cevvinniiannn... 45,000 I 60, ¢ 95,0001 41,500 41,000 250 5051 56,4311 20,800{ 21,360! 1,684 103,294] 832,463
July 11.. .. 44,000 95,000[ 29,500 40,000, 260 825 59,430| 20,8001 31,360 3,184 110,969 842,494
July 18. .ol 51,000 95,000/ 31,000 44,000 204 544 57,931 18 800| 29,360; 2,684 £6,622] 820,830
Ihg1ble papoer, minimum i
roquired 1— | !
June 27..............l 124,767 110,847 81,586; 78,131 191,695 47,066| 75,3771 32,625 103,544, 1,580,816
July 3.. 131,767 7| 104,887 69,736 75,171 191,695 42)346| 75,026 33,595 103,584] 1,585,615
July 11. 134, 767 101,728 80,226 77,736| 191,695 55,465 4%,446| 66,727 32,664/ 101,723] 1,597,221
July 18- . ccieceinann.n. 125,767, 100,168 78,760 73,836| 101,693 57.564] 48,846] 085460 32574 1,394,729

121 .D4i

1 For actual amounts, see “ Paper delivered to Federal Reserve agent,” on p. 801,
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Amounts of Federal Reserve notes received from and refurned to other Federal Reserve Banks for redemption or credit during
the period Jan. 1 to June 30, 1919.

Boston. New York. Philadelphia. Cleveland. Richmond.
Received. | Returned. | Received. | Returned. | Reccived. | Returned. | Received. | Returned. | Received. | Returned.
............ 1829, 922, 250 |319, 450, 750 (81,416,600 |$1,767,000 (82,379,350 | $750,600 32,432,650 | $1,186,250
'529 T94,250 1. eiiifereienaaas 18,193,200 (31,888, 500 {16,069, 706 11,614,650 (17,621,100 13 458 750
Philadelphia..eeee-coaeene. | 275,600 | 31,768,500 | 35,208,850 |. ... -wunoonlicoeceann- 5,645,000 | 5,202,000 | 5,188,870 | 7,982,750
Cleveland. ... .oeveeeacen-- 2,396,350 | 11,986,650 | 16,242,050 | 4,304,500 | 4,606,000 .. vrvvseulsenernrennn 3,659,100 { 5,628,000
Richmond....-ceceeecennns 2,444,550 | 13,784,000 | 17,638,750 | 3,193,250 | 4,349,500 | 5,802,000 | 3,376,350 |nrvvrremnelemnnoronrens
Atlanta......ooooiiiaiiiilt 1,090,330 6,728 910 | 9,507,050 961,500 ; 1,532,500 | 2,464,280 1 2o8 900 | 3,569,270 | 4,334,750
ChiCRZO. .. vmenmnmemenmeenes 2,921,950 | 12,786,500 | 17,770,750 | 1,186,000 | 2,652,000 | 8,632,000 | 9,045,800 | 2,754,000 | 4,684,000
St. Louis. .. 539,650 4 400 860 | 3,952,250 335,680 703,500 § 2,932,045 842 350 | 1,390,370 | 1,508,000
aneapohs 604,950 1, 410, 300 { 2,571,400 142,000 523,500 528,000 753, 050 266,000 | 1,461,250
Kansas City ..coonon-- 762,900 | 1,746,650 | 3,773,000 | 137,850 | 729,000 | 688,500 | 750,250 | 432,750 | 1,401,500
Dallas..coeevennnnnn.. 253,100 1 1,403,200 | 1,827,350 164 700 265 000 480,350 260,100 299,250 475,000
San Francisco 453 090 592 7001 3,457,190 | 6,837,350 207 165 480 050 901 060 402 350 638,530 382 750
L7 PN 26,682,025 | 44,681,350 (119,305, 210 1134, 780,450 30,202, 445 |49, 496,550 |46, 522,285 |34,306,400 |38,251,890 | 42,483,000
Atlanta. Chicago. : St. Louis. Minneapolis. Kansas City.
- . |
. Received. | Returned. | Received. ; Returned. | Received. | Returned. | Received. |Returned. Received. | Returned.
: - ‘ PO

Boston....oveenerannannnns 81,070,450 $734,680 | $2,878,750 | $1,557,000 | $538,650 | $458,255 | $625,050 i $206,500 | $768,950 $180, 100
New York 9, 287, 550 | 7,249,660 | 17, aQ2 750 | 12, 922 500 | 3, 927 200 | 4,600,095 | 2, o49 700 1, 381 500 | 3,750,150 | 1,746,650
Philadelphia.. 1,674,000 | 1,519,115 3 224 510 2,733,000 771 500 904,890 579 500 | ; 244 500 784,000 313,450
Cleveland. 1,330,450 | 2,409,280 9,49a,550 . 8,764,500 91(), 700 | 2,932,045 810 550 i 532 000 817,850 688, 500
Rxchmond 4,483,750 | 3,394,020 | 4,746,000 : 2,799,000 | 1,543,500 | 1,438,510 | 1, 484 250 I 269 500 | 1,409,000 446,450

1 S D 3 831 245 . 2,957,500 ! 4,755,525 | 5,117,895 g4 7 230 | 241 500 | 1,254,825 685,
Chicago... 2,930,500 | 3,659,245 |............ 1o, 6,300,500 (12, 332 875 | 8, 948,500 7, 2o7 500 | 7,801,000 ; 3,650,050
t. Louis. 5,035,995 | 4,680,025 12,252,875 | 6,875,800 |...........[..o.. ... ' 955,995 K 442,000 | 4,684,300 | 3,469,850
Minneapolis. - 263, 5 ’627,350 | 7,335,000 ; 8,920, 445,500 | 954,895 |................l 1,280,500 | 935,400
Kansas City..c.omnnnn 751,500 | 1, 472 725 3 , 650,050 ;7,937,500 | 3,469,850 | 4, 7&2, 755 935,400 + 1,274,500 |..cvnrneere]ancneinnan.
Dallas.......... 1,499,350 2, 368, 700 1, 232,000 1 1,637,000 | 1 430, 300 | 2,816,645 228 250 | | 213 000 | 1,852,150 1 1,649,100
San Francisco........vennn 488 185 504,555 | 3,718,000 | 5, 149 500 6a2 815 1 029 690 | 1. 806, 145 | 2, 009 000 2 613 115 1 607 750
Totalevereereeananns 28,815,230 | 28,619,355 | 69,956,730 | 61,755,000 |24,751,040 {37,368,050 |19, 570,570 i14, 071,500 [27,024,840 | 15,372,900

Dallas. San Francisco. Total.

Received. | Returned. | Received. | Returned. | Received. | Returned.
B 201 0 + W $247,200 $139, 550 3572, 900 $462, 090 1842, 852, 800 | $26,802,775
NeW YOIk, cecvecnuinianmiiiaaaieaaiiastnnanonnns 1, 819 550 | 1, 139, 650 | 6,600,000 | 3, 092 590 116 537 250 119 368 795
Philadelphia. 293,000 | 211,35 532,000 567,545 | 52,429,380 | 58,215,050
Cleveland... 284,700 383,100 480, 990 894, 960 34 872 250 | 45,477,685
Richmond.. 458,750 259,750 382,750 632,610 | 38,517,500 | 37,048,990
Atlanta..... 2,227,700 | 1,437,150 | _ 523,505 485,820 | 27,745,920 | 28,654,015
Chicago... 1,580,000 | 1,005,050 | 5,009, 509 3,620,335 | 59,300,000 | 68,599,555
St. Louis... 2,762,955 | 1,348,450 | 1,034,115 642,615 36 234,395 | 24,504,190
aneapohs 177,500 187,750 | 2,055,500 | 1,776,880 14, 093, 000 19 315 925
Kansas City 1, 619 600 | 1, 509 700 | 1,588,250 | 2,603,615 | 15,196,000 26 999 445
B 1SRN AN N AT 1,014,200 25,635 | 9,763,100 | 12,690,630
San Francisco 926,505 480,000 |«eencemcenmnfoncaaecancnn 15,911,800 | 19,525,695
L S PP 12,397,460 | 8,151,500 | 19,793,670 | 16,206,605 |463,453,395 | 487,292,750
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM JUNE 16 TO JULY 15,
1919. g
" Ytems drawn on banks | Total items drawn on
Itieglstefj%‘:ﬁ o’ﬁ&%%f} in district outside | banks in own Fed-
city (dail avera @) Federal Reservecity | cral Reserve district
4 Y £6)- (dally average). (daily average).
Number.[ Amount. |Number.| Amount. |Number.| Amount.
22,821 | $27,346,637 | 03,821 | $14,534,452 | 116,642 | $41,881,089
25,499 | 80,541,508 | 137,426 | 69,667,917 | 162,925| 150,200,425
43,512 | 20,771,M0 | 51,006 | 7,219,637 | 96.6 36,991, 077
6,786 | 8,486,027 | 76,997 | 25,908,035 | 83,783 | 34,304,062
21| sl sbemd) Lnolo) ) Bl
s 5 1 5
20,790 | 27,658,000 | 84,585 | 15,131,000 | 105,375 | 42,829,000
6,445 9,563,102 | 45,381 7,476,326 | 51,826 17,039, 518
5,101 9,025,772 26,342 2,553,999 31,443 11,579,771
5,819 10 4a7 877 69 951 12 677 860 75,77 23,135,737
1,463 2 0o4 928 25, 198 8 505 273 26,661 10, 560,201
2,809 3,760,434 | 41,443 7,326,872 | 44,252 11,096, 306
149 902 | 218,737,336 | 737,007 | 194,300,102 | 86,909 413,037,438
132 688 196 :)94 573 696 4537 | 191,330,944 829 145 387 925 517
129 378 176 737 129 660 641 163 067 746 7% 019 339 804 875
63 549 192 220 658 391, 264 143 751 620 4.:)4 813 335 912 278
N Itemshandled by both | Items drawn on the Theorpo-
Ttems g{ﬁ“;n Oﬁs]%??clﬁ parent banks and Treasurecr of the | .. Number mt’;ﬁ ;’;pagks
n  OLhEl 1G5 | Pranches (daily av-| United States (daily | Number | < o ™y or than
(daily average). erage). average). A {)ncr{:bpr member | mutual
disirior. | bankson| savings
* | parlist. | banks not
Nuomber.| Amount. |Number.| Amount. |Number.[ Amount. on par list.
BOStON. ceveereniiiiiiii i 12,260 | 813,143,740 |..cuceeriliemernorvacnnn 7,146 | - $1,956,867 429
A gy RS wul) el
iladelphia .. 57 |eavesesnoafsoctosseancnen , 535 {
Cleveland 3: 638: 497 2,119 1,446,338 6,503 l 920 818 826
Richmond.. 6,402, 650 471 1 106 656 2,663 519, 141 574
Atlanta 2,987,022 4,006 1 t27 835 4,037 925,219 424
Chicago. 1,855,000 525 a88 000 11,771 2,922,000 1,356
Minnoapai mogi| sl ol BET) o ames) %
inneapolis. 1% 3 I 5
Kansas City. 6,105,007 | 3,600°| 1,975,818 | 4,321 375,634 | 1,007
allas 1,907,530 1,344 220 498 3,220 357,228 746
San Franeisco. 1 784 766 3,965 1, 834 887 5,084 10, 468 584 671
Total:
June 16 to July 15, 1919........... 104,997 66,672,048 19,061 10, 502, 207 95,986 49, 869, 067 8,848 12,071 8,167
May 16 to June 15, 1919........... 99,349 61,906, 814 18,260 11, 626 331 118,248 48 316 559 8,820 11,801 , 309
Apr.16to May 15, 1919, ..-...... 95,541 | 57,838,264 | 15,798 7,613,957 | 157,820 | 45,278,441 8,786 | 11,288 8,762
June 16 to July 15 1018........... 74,128 72,555,997 J 757 19,211, 816 82,536 47 181 467 8,212 9,761 |..... cesanen
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AggusT 1,1919.

CONDITION OF SELECTED MEMBER BANKS.

For the four weeks between June 20 and
July 18 weekly reports from about 770 member
banks in leading cities indicate further mod-
erate liquidation of Government war securities
and war paper, practically offset, however, by
an increase in other loans and investments.
While net withdrawals of Government de-
posits proceeded at a rate of over 100 millions
per week, more than corres§onding gains are
shown in other deposits. Borrowings of the
reporting banks, as measured by the volume
of the banks own collateral notes discounted
and of their customers’ paper rediscounted
with the Federal Reserve Banks also show a
substantial increase.

Partial substitution by the Treasury of tax
certificates for certificates issued in anticipation
of the Victory loan has been followed by a
reduction of 110.6 millions in the banks’
holdings, notwithstanding- an increase of 5.4
millions shown under this head for the New
York City banks. Vietory notes on hand
declined 20.5 millions, while holdings of
United States bonds, other than circulation
bonds, show an increase for the period of 11.3
millions, over three-fourths of which is re-
ported by the New York City banks. Together
with the substantial decline in certificates shown
in the June 27 statement, the banks report
also some curtailment of war paper. Since
then these loans have shown but small changes,
the July 18 total of 1,382.1 millions being 29.9
millions below the total given four weeks
earlier. Other loans and investments show

their largest increase during the first two
weeks of the period. For the week ending
July 18 a dechne of over 54 millions in this
item is shown for the New York member
banks. Since June 20 the increase in this
item for all reporting banks was about 153
millions.

Aggregate holdings of United States war
securities and war paper show a decline for
the four weeks from. 3,480.1 to 3,330.5.millions
and constituted 23 per cent of the aggregate
loans and investments of all reporting banks,
as against 24 per cent on June 20. For the.
New York banks this ratio shows a decline

< from 27.2 to 26.6 per cent.

Government deposits went down from 823.2
to 412.9 millions. Other demand deposits
(net), except for the first week, maintained
an upward movement, the net gain for the
four weeks, 394.7 millions, being only about
15 millions less than the loss in Government
deposits. Time deposits went up 30.7 mil-
lions, of which 21.7 millions represents the
share of the New York City banks. Cash in
vault increased 6.2 millions. Reserve balances
(all with the Federal Reserve Banks)
show some fluctuation, the net result of
developments during the period being an
increase of 31.9 millions. Of the total member
bank reserve deposits, reported by the Federal
Reserve Banks, the share of the selected
banks on both June 20 and July 18 was about.
77 per cent.
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank
cities and in Federal Reserve Branch ¢ities, as at close of business on Fridays, from June 27 to July 18, 1919.

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

' [
i s P 5 + San
. New Phila- i Clove- | Rich- © At- Chi- St. | Minne-| Kansas,
JBoston. | vk, 'delphia.! land. |mond. | Janta. | cago. | Louis. | apolis. | City. Dallas. gg‘a}g' Total.
i .
: |
| |
Number of reporfm" banks:; !
June 27, .. . 46 109 : 56 88 82 : 47 101 36 35 75 44 53 772
July 3._.. 46 110 ; 56 88 82 47 100 36 35 75 44 54 773
July 11 . 46 110 56 88 82 i 47 100 34 35 76 43 54 771
July 18.. . 46 109 56 88 82| 46 100 34 35 76 43 54 769
United States bonds to se- ! H
cure eirculation: : i | |
June 7. ....ooiuennn...; 14,507 | 40,012 | 11,597 | 41,421 \ 25,590 ! 15,515 | 20,140 17,156 | 6,886 | 14,117 | 18,723 | 34,600 | 269,264
July 3. ... 14,507 | 48,979 { 11,597 | 41,421 | 25,690 15,ala 20,134 17, 156 | 6,870 | 14,117 | 18,723 | 34,605 260,314
July 11. 14,507 | 48,980 | 11,507 | 41,421 | 25,549 | 15,855 | 20,134 | 17,156 | 6,970 | 14,117 | 18,723 | 34,605 | 260,811
14,508 : 48,860 1 11,597 l 41,466 | 25,621 : 15,115 20,113 17 156 | 7,120 | 14,117 | 18,723 | 34, 269, 004
OLherI'mted States !
including Liberty bonds ! _
June?27........ 16,000 ; 293,905 | 36,175 | 62,759 | 41,151 . 29,117 52,231 1 15,198 | 9,935 | 21,484 | 15,997 | 34,475 628, 427
July 3.. 298,021 ¢ 33,356 61,811 | 41,204 | 28,443 56,452 | 15,421 | 10,047 | 21,848 | 17,456 | 35,007 635,170
July 11.. 295,843 | 34,601 63,185 : 41,001 | 31,902 52,699 | 12,524 | 9,554 | 20,422 | 17,513 | 82,430 628,734
- July 18.. 303,724 | 35,862 64,168 © 40,504 : 29,549 59,668 | 15,795 | 10,201 | 22,031 17 704 | 33,933 650 083
nited State
une 27 168,736 i 17,677 | 45,460 { 14,131 | 15,030 56,781 : 15,887 | 5,576 1 10,429 | 4,308 | 9,942 374, 822
July 3. . 159, 405 17 308 : 43, 649 | 13,714 | 14,942 45,506 | 16,544 | 5,279 | 9,712 | 4,195 | 8,920 349 918
July 11.. 162,172 | 17,001 39,905 | 10,728 @ 15,007 43,275 | 14,793 | 5,018 ,604 | 4,231 | 10,173 341 030
July 18.. 151,954 18,6('20 46,570 | 14,928 1 16,039 57,611 14 455 | 7,915 1 11,056 5 551 | 11,169 368 189
United~ States certificates
of indebtedness: :
June 27, 42,510 ; 291,528 | 59,616 74,818 | 63,608 | 49,376 = 170,391 | 34,925 | 22,879 | 31,799 | 21,462 | 53,827 | ‘916,739
July 3. V460390 | 365,148 | 45,664 | 81,937 ; 58,805 | 51,108 | 193,985 | 30,931 | 23,287 | 30,827 | 25,193 | 48,140 | 1,001,415
July 11.. ..| 39,651 365,773 | 47,122 77,528 | 58,946 | 50,415 ; 188,873 | 20,800 | 23,203 | 27,834 | 23,600 | 45,246 9/8 081
July 18 43,834 | 339,638 ; 41,789 75,540 | 60,356 a2,320 179,635 | 26,506 | 19,645 | 24,743 | 23,495 | 42,623 930 124
Total Unit i : ;
ties ownod: ! | :
June 27, 83,882 ; 803,181 {125,065 | 224,458 :144,480 1109,038 | 299,543 | 83,166 | 45,276 | 77,829 | 60,490 |132,844 ! 2,189,252
July 3. ..oooooo...t 87, 745 | 871,553 107,925 | 228,818 139,413 |110,008 | 316,077 | 80,052 | 45,483 | 76,504 65,567 1126,672 : 2,255,817
July 11.. .| 81,251 ¢ 872,768 110,321 | 222,039 i136,314 |113,179 | 304,081 | 74,363 | 44,745 | 70,977 | 64,067 [122,454 | 2,217,459
July18........... .. '87 567 | 844,176 1107,908 | 227,744 141,409 {113,023 | 317,027 | 73,912 | 44,881 | 71,947 | 65,473 {122,330 | 2,217,397
Loans secured by Thnited ; ’
States bonds, Vietory
notes, an"l ccrtxﬁcaiea
.| 70,116 ; 757,373 {176,968 | 111,138 | 43,288 | 29,968 | 105,113 | 27,170 | 13,164 | 16,470 | 7,239 | 22,621 | 1,380,628
68, 700 7-.|2 948 173,932 110, 729 | 43,068 | 30,388 | 103,632 | 28,682 | 12,949 | 16,878 | 6,886 |{ 21,156 1 369 948
73,830 767 582 1172,100 | 109,597 | 41,867 | 20,601 | 104,524 | 28,304 | 12,718 | 16,798 | 6,901 | 20,757 1 384 579
74,432 707 413 174 834 111 465 | 42,125 | 30,163 | 100,567 | 28,664 | 15,805 | 17,889 | 7,274 | 21,424 1 382 145
827,652 {4,311, 848 1649,120 1,019,530 (385,557 1312,304 1,450,994 390,144 |235,667 464,666 182,547 541,288 10,780,317
i8: 4,370,698 (653,497 1027 754 378 556 [312,568 11,471,407 390,064 |239, 838 (473,220 Ltl 125 541,716 10 8{3 648
4,381 592 {655,108 l 011 672 3% 277 310,713 |1,469,681 (392,394 |244,934 471,501 179,339 559, 675 10 901 086
326,934 660, 436 1,016,278 399,238 305,109 11,492,943 |392,048 246 799 1478 356 (182,976 |565,165 10,891,032
o
5,872,402 {951,153 11,355,126 573,325 1,864,630 |500,480 (294,107 558,965 230,276 696, 753 114,350,197
5,995,199 {935,354 1,367,301 .161,037 1,891,116 1408, 798 1298, 270 1566,611 243,.378 689, 544 114,489,413
6,021,942 (937,529 (1,349,308 |574, 458 413 493 1,879,186 495,061 302,397 559,276 250,307 702,886 (14,503,124
5,928,523 (943,178 |1,355,487 052 72 448 295 |1,910, 537 [494,624 307,575 1568,192 (255,723 (708,919 (14,490,574
Reserve with
serve Bank:
June27.ceeeiniaaaiia.s 74,837 | 681,748 | 63,113 86,453 | 32,940 | 29,127 | 165,949 | 38,630 | 24,253 | 51,082 | 21,024 | 54,177 | 1,323,333
. 624,234 | 68,169 86,116 | 33,195 | 30,462 | 171,177 | 39,235 | 24,424 | 47,531 | 20,533 | 59,811 | 1,269,102
663,156 | 68,818 92,719 | 36,218 | 31,406 | 172,499 | 43,809 | 25,371 | 49,816 | 21, 1395 58,790 | 1,335,133
657,340 | 65,983 84,345 | 34,948 | 27,659 | 175,809 | 40,835 21 892 | 44,935 20 347 | 53,174 | 1,300,919
117,825 | 18,411 31,056 | 16,826 { 13,039 66,000 [ 10,637 | 8,787 ; 15,766 | 10,069 | 19,873 351,599
118 209 | 16,412 32,180 | 16,072 1‘7 721 62,804 | 9,544 | 8,671 | 15,743 | 9,933 | 18,551 343,185
1&1 749 1 19,549 33,281 | 18,279 13 473 72,486 1 10,258 | 9,479 | 16,104 | 10,582 5 46 383,808
12.;,101 17,225 36,010 | 16,825 18 415 66,076 | 9,793 10,338 | 15,151 | 10,629 | 20,648 364,823
Net demand deposits on
whtmg reserve is com-
ute
v June 27 ceeeeieennnannn. 712,582 14,826,870 (635,029 | 780,088 (308,680 246,881 |1,231, 825 |285, 774 230,192 1408,303 (171,721 447,552 |10, 286,406
July 3... 737,628 14,892,966 659,112 | 803,359 |322,314 249,623 1 258,820 [300,388 1237,635 1415,273 (177,881 456,629 10 511 628
July 11.. 746,8‘)8 4,917,761 (662,088 [ 812,968 (332,827 (250,631 |1, 296,591 1307, 599 246,109 1420, 671 179 818 472,700 10 646 627
{ 4,962,474 1659, 736 | 816,248 328,521 257,633 |1, 325 403 1304, 050 245,567 417,732 1/7 801 463,750 10 716 098
20,627 | 296,419 | 81,550 (115,872 | 443,361 | 97,632 | 56,393 | 75,367 | 29,521 {137,399 | 1,756,963
20,972 | 206,445 | 82,664 116,933 | 438,762 | 98,145 ' 54,064 | 75,630 | 30,015 (138,783 1 7';8 103
21,187 | 293,759 | 83,286 {117,695 | 439,737 | 97,002 | 56,190 | 76,229 30 772 140,074 1 763 207
21,265 | 292,175 | 84,138 (115,568 | 440,279 | 98,135 ; 54,933 | 75,473 30 708 140 189 1 166 815
407,924 | 48,818 74,608 | 21,729 | 18,712 03,304 | 23,208 | 4,649 | 13,488 | 4,721 8,457 782,610
283,944 | 42,636 54,849 | 22,541 | 24,044 78,464 | 22,688 | 7,600 | 10,748 191 : 2 599 601, 481
247,663 | 30,413 48,028 | 20,184 | 19,872 72,117 | 17,434 { 6,519 , 322 6 015 | 1 315 516,420
;164,875 | 27,309 41,113 | 19,100 | 21,254 34,507 23,012 | 9,697 | 12,823 13 900 11, 788 412,925
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank
cities and in Federal Reserve Branch cities, as at close of business on Fridays, from June 27 to July 18, 1919—Contd.

1. ALL REPORTING MEMBER BANKS.—Continued.

[In thousands of dollars; i. e. 000 omitted.)

i
¢ . . . . San
| New | Phila-| Cleve- | Rich- | At- Chi- St. | Minne- | Kansas
Boston.| yor. !delphia. land. |mond. | lanta. | cago. | Louls.|apolis.| City. | D218 Eggg’ Total.
i I
Billspayable with Federal I
Reserve Bank: i _ .
308,021 /164,284 80,263 | 81,490 | 45,878 01,697 | 32,340 | 9,310 | 42,662 | 18,964 | 33,952 | 1,025,844
500,019 ‘146,419 88,560 | 71,363 | 43,736 | 112,681 | 29,136 | 5,455 | 33,064 | 18,660 | 27,199 | 1,113,102
560,956 {155,351 85,354 | 76,567 | 44,248 97,033 | 34,206 | 5,045 | 33,920 | 17,236 | 24,467 | 1,154,341
18, 504,381 ‘147,199 [ 79,901 | 84,052 | 43,208 | 89,340 | 27,623 | 3,470 | 34,149 | 14,252 | 23,138 | 1,068,817
Bills rediscounted with
Federal Reserve Bank: B _ ;
June 27 e vencninnennnn 78,542 | 125,816 ! 25,616 10,275 | 15,872 | 11,295 11,300 | 8,975 115 | 26,126 | 3,495 . 7,640 325,067
July 8. ueeiiieiacaaa 5,273 | 134,401 | 26,251 12,250 | 17,469 | 9,422 12,395 | 10,859 | 1,338 | 26,178 | 3,542} 6,372 335, 750
R 137 S OO 78,326 | 152,583 | 22,773 14,667 | 17,470 | 8,539 14,526 | 9,373 837 | 26,832 | 2,959 | 5,436 354,341
July 18..ccvcvnniaaaaann 5,983 | 145,011 | 26,597 18,879 | 15,959 | 7,150 14,928 | 12,353 878 | 24,954 | 2,715 | 4,571 349,978
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
72 41 10 9 8 44 15 9 16 7 9 262
72 41 10 9 8 44 15 9| 16 7 9 262
72 41 10 9 8 44 13 9 17 6 9 260
71 41 10 9 8 44 13 9 17 6 9 259
39,315 | 7,587 | 4,081 | 2,873 3,800 | 1,369 | 10,551 | 2,701 | 4,753 | 4,000 | 18,500 | 104,057
39,282 | 7,587 | 4,081 | 2,873 | 3,800 1,370 | 10,551 | 2,791 | 4,753 | 4,060 { 18,500 | 104,025
X 7,587 4,081 | 2,832( 3,800 1,370 | 10,551 | 2,791 | 4,753 { 4,060 | 18,500 | 103,985
39,163 | 7,587 4,081 | 2,832 3,800 1,360 | 10,551 | 2,791 | 4,753 | 4,060 | 18,500 | 103,865
260,863 | 28,155 9,857 | 6,506 | 1,511 ( 23,070 6,080 [ 1,647 | 7,132 | 2,419 | 12,919 | 367,466
264,919 | 25,408 9,585 | 6,601 | 1,432 23,960 | 8,257 | 1,596 | 8,024 | 2,495 | 12,651 371,805
265,606 | 26,786 | 9,181 | 6,343 | 1,326 | 23,466 | 5,012 | 1,663 | 6,576 | 2,551 | 12,788 | 369,334
273,865 | 27,424 | 10,664 | 6,556 | 1,865 | 23,009 | 8,382 | 1,642 | 7,535 | 2,571 | 12,804 i’
147,448 | 15,070 | 9,336 | 2,217 | 2,761 | 23,495| 9,472 4,133 | 4,466 | 1,937 | 2,721 1 232,988
140,370 | 14,812 8,588 | 2,195 | 2,542 | 26,043 | 9,645 | 4,010 | 4,065 | 1,877 | 2,506 | 221,642
143,502 | 14,464 7,332.| 1,790 | 2,410 | 24,114 | 8,206 | 3,586 | 3,511 | 1,923 | 2,544 | 217,884
133,123 | 15,548 | 11,650 | 2,001 | 2,392 | 26,004 | 6,877 | 5,250 | 4,341 1,944 | 3,901 217,033
of indebtedness:
June 27. 49,402 13,620 [ 9,824 | 10,377 89,183 | 24,056 | 7,908 | 13,048 | 8,981 | 9,750 515,789
37,103 19,349 ; 7,032 | 14,798 | 106,751 | 23,626 | 7,378 | 14,770 | 10,856 | 11,283 618,359
38,764 | 17,803 | 6,920 | 14,708 | 105,962 | 23,767 | 7,608 | 12,396 | 11,321 | 9,15 | 610,179
35,218 | 16,701 | 5,980 | 16,305 | 97,902 | 20,690 [ 7,013 | 12,984 | 10,001 | 10,143 | 578895
100,214 | 36,304 | 21,420 | 18,449 | 142,117 | 51,059 | 16,479 | 20,399 | 17,397 | 43,800 | 1,220,300
779,679 | 84,910 | 41,603 | 18,701 | 22,572 | 158,124 | 52,079 [ 15,775 | 31,612 | 19, 5,030 ; 1,315,831
784,826 | 87,601 | 38,487 | 17,885 | 22,244 | 154,912 | 47,536 | 15,048 | 27,236 | 19,855 | 42,983 | 1,301,382
760,980 | 85,777 | 43,105 | 17,459 | 24,452 | 148,404 | 46,500 | 16,705 | 29,613 | 18,576 | 45,387 | 1,283) 802
States bonds, Vietory
notes and certificates:
.- 711,737 (169,729 | 33,316 | 16,377 | 8,816 | 76,193 | 19,183 [ 7,180 ; 5,851 | 1,464 | 10,989 | 1,112,579
703,395 166,770 | 32,523 | 16,574 | 9,801 | 75,351 | 20,560 | 7,235 | 6,014 | 1,275 | 9,672 | 1,100,303
719,240 (163,416 | 31,222 | 16,018 | 9,475 | 76,399 | 19,790 | 7,085 | 6,365 | 1,348 | 9,499 | 1,117,873
709,278 {168,357 | 31,664 | 16,270 | 9,977 | 73,152 | 20,142 | 7,306 | 7,131 | 1,726 | 9,768 | 1,111,226
3,928,738 573,349 | 301,768 | 68,153 | 59,637 | 800,979 1265, 526 (108,651 '161,906 | 46,838 207,680 | 7,208,777
3,951,239 (577,395 | 301,630 | 66,292 | 59,551 | 899,587 (265,752 (11,469 |163,225 | 36,330 [207,990 | 7,253, 37
3,967,707 578,942 | 306,523 | 68,462 [ 59,392 | 895,200 |269, 546 (109, 805 |168,765 | 46,908 |215,307 | 7,279, 201
July 18.. 3,913,329 582,491 | 306,317 | 69,809 | 50,785 | 805,763 {269,562 |112, 508 {173,493 | 47, 645 (220,430 | 7,231, 994
Total loans ,l
5,343,348 843,202 | 371,478 105,950 | 88,902 [1,109,289 |335,768 |132,310 {197,156 | 65,609 (262,568 | 9,541,656
5,434,313 (829,075 | 375,766 101,567 | 92,014 {1,133,062 (338,400 {134,479 (202,851 | 36, 893 262,692 | 9,669, 512
5,471,773 831,959 | 876,232 |102,365 | 91,111 {1,126, 511 336,872 (132, 538 :202,366 | 68, 111 [267,789 | 9, 698, 656
5,383,587 |836,625 | 381,086 (103,538 | 85,214 1,117, 319 {336, 204 {136,609 [210,237 | 67,947 [275,585 | 9,627,112
61,167 | 650,919 | 56,026 | 22,285 | 5,625 | 5,624 | 114,502 | 28,322 | 12,220 | 19,468 | 5,606 | 20,543 | 1,002, 406
S JULY Beeeeaeinnnn 50,262 | 590,875 | 61,689 | 23,049 | 5,121 | 5,334 | 118,202 | 29,622 | 12,225 | 16,000 | 5,431 | 23,555 | 941,545
July Weoooiieiiaaon 56,686 | 629,538 | 62,289 25,726 | 5,737 | 6,808 | 118,061 | 32,141 | 12,619 | 17,562 | 6,317 | 22,543 996,112
July 18..ceeeenannnnns.. 50,502 | 624,445 1 59,080 | 24,432 | 5,435 | 5,735 | 121,813 | 30,531 | 9,318 | 14,276 | 6,126 | 18,448 | 979,114
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Principal resources and labilities of member banks in leading cities, including member banks located in Federal Reserve Bank
csties and in Federal Reserve Branch cities, as at close of business on Fridays, from June 27 to July 18, 1919—Contd.

2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars; i. e., 000 omitted.]

i
New | Phila-| Cleve- | Rich- | At- §t. |Minne-|Kansas San

Boston.| vor. idelphia.| land, |mond. l lanta. | CHICAZ0- | 1 ouis. | apolis. | City. | P2lles. gg%g’ Total.
i

Cash in vauli: I
106,701 | 14,761 7,652 | 1,503 1 2,383\ 30,330 . 5,637 2,645| 4,372 2,008 5,362| 206,885
106,104 | 13,384 7,424 | 1,353 | 2,501 | 38,7521 5,140 | 2,637 | 4,466 | 1,729 5,122 | 202,494
117 694 | 15,933 8 812 | 1,837, 2,890 43 268 | 5,396 | 2,940 | 4,283 | 1,849 ! 5,866 22¢,780
" 112,525 | 13,355 0,884 | 1,810 | 2,606 | 38,056 4,983 | 2,771 3,040 1,700 | 5,229 | 212,158

Net demand deposits on
whieh reserve is com- :
puted: ,' | !

June 27 4,464, 337 1552, 705 | 195,838 | 49,858 | 44,757 | 821,328 :202,970 {101,939 (146,474 | 49,644 (180,312 | 7,363,928
July 3.eeiiiaiiaanat 7 y 4 494,605 \.)74 962 | 200,826 | 49,297 | 46 848, 534 {207,205 |104, 534 119 372 | 53,361 ;187,803 7 489 194
July 11.. 4 509 608 ;578,316 | 205,040 | 51,566 | 865,443 211,112 1105,376 149 441 | 54,140 191 530 :7, a47 562

T E L EPPPP PP 592, 4 506 520 o7o 000 ) 200,255 ; 49,836 | | 879,311 {209,775 104,099 145, 925 | 53,917 187 794 7, 609,099

222,041 | 12,590 | 131,430 ; 14,940 | 21,03 168,498 | 64,663 | 19,660 | 8,959 | 3,203 ; 10,194 720,742
233 146 ¢ 12 787 133 165 | 15,472 | 20,518 | 166,570 64, 673 | 19,630 { 9,034 | 3,160 | 9,777 722 167
233 956 { 12, 966 131 151 | 15,946 | 20,475 | 166,357 | 63,130 | 19,667 | 8,897 | 3,442, 6,812 719 532
240 335 ) 13,011 129 978 : 16,926 | 19,741 | 166,154 63 119 | 19,573 | 8,822 | 3,204 | 9,770 724 143

390, 041 l 43,363 18,908 i 3,053 | 6,776 | 64,042 | 18,155 | 1,781 | 6,873 3,052 | 4,490 610,393
274,816 | 40,400 | 17,083 | 2,457 | 9,015 | 50,854 | 18,155 | 3,827 | 5,371 | 2,988 | 1,460 | 464,410
242, 432 | 28,773 | 15,502 | 1,801 | 7,425, 50,262 | 13,059 | 2,077 | 4,465| 3,601 800 | 403,300
July 18 22,057 1a7 274 ; 20 343 14,507 3,103 | 6,444 22 430 | 18,373 | 3,623 | 7,476 9,051 | 8,709 | 208,390
Bills payable with Federal
Reserve Bank:

345,117 153,710 19,275 ¢ 25,788 1 6,625 54,930 ; 19,437 | 2,625 | 19,837 | 6,865 | 11,996 683.088
404 74 137 966 23, 520 | 23,812 | 9,472 64,310 | 19,437 530 | 17,375 | 6,325 | 10,233 787,495
507 293 \146 788 24,001 | 22,803 | 9,511 55,630 | 25,286 270 | 19,111 | 6,859 | 8,491 839 589
3 453 209 139 534 27, 410 | 22,384 | 10,070 51,530 | 20,211 280 | 21,402 | 3,910 | 9,680 772 275

¥
Bills rediscounted  with

Federal Reserve Dank:
June27......ooole 62,786 | 110,267 ' 24,454 690 | 2,975 242,846
July 3 .| 59,852 lll 998 | 2o 157 648 | 2,629 248 473
July 1L.. 163071 | 138)089 | 21,511 232 | 1,654 | 270,208
July 18 ..ooiiiiiiann.. 61,074 131 126 ; 20, 229 178 881 266 772

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.

8t | Kamsas | popags San Frand poeg

New Cleve- Rich- 3 5
Yorki | Iand? | mond.s |Atlanta.d|Chicagos| youice | “Cigyt | = | cisco.?
Number of reporting banks:
June 27. . i 5 38 19 21 12 17 17 6 28 + 163
JUly 8. e 6 38 19 21 12 17 17 6 29 165
July 11 i, 6 38 19 21 12 17 17 6 29 165
Jul y 8 .............................. 6 38 19 20 12 17 17 6 29 164

5
(]
>
&
%
o
£

Othcr 'Umted States bonds, including
Liberty bonds:

June 27

3,867 | 41,019| 80041 10361 | 18244 ! 6,560| 5,513 | 1,033| 14285 | 110,686

5,643 28,194 3,003! g812| 17,334] 55%| 2,682 85 5,238 79,547
7,140 | 27,631 2,899 1 8400 | 10,2211 6,105] 2,506 sa| 5038 70,114
6053 | o2364! 2715 8144 | 10,3020 5740 2,107 60| 6,888 | 68,028

8,684 | 43,445| 32,970 | 26,200 | 57,445 | 10,00 6,303 5,170 + 31,316 | 223,717
............................... 8,358 1 49,888 | 36,705 21,384 | ¢3,039 6,445 6,540 4,666 ; 206,912 | 224,837

$196 | 47,281 | 37,382| 20,837 | 62,185 5,323 5,670 4,175 | 27,061 ; 218,310
§166 | 48360 | 39,740 | 18,421 | 62,208 5,300 3,945 3,670 | 23,775 | 213,585

29,520 | 140,359 | 50,483 | 49,219 | 91,357 | 28,103 | 19,482 8619 59,804 | 469,946
............................... 20,639 | 143,013 | 54,350 | 43,915 | 92,720 | 24037 | 18,913 | 8074 | 55073 461,752
20/825 | 140,052 | 54,988 | 47,988 | 80,807 | 22,977 | 17,660 | 7,572 55,008 436,457

July 18 21,150 | 141,028 | 56,739 | 42,517 | 100,145 | 23,089 | 16,485 602¢ | 51,458 | 460,435
1 Buffalo. Louisville, Memphis, and Little Rock.
2 Pittsburgh and Cincinnati. 7 Omaha and Denver.
$ Baltimore. 8 Bl Paso.

2 gczv Otrleans Jacksonville, and Birmingham. 9 Spokane, Portland, Seattle, and Salt Lake City.
otroif .
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Principal resources and ligbilities of member banks in leading cities, including member banks located in Federal Reserve Bank
cities and in Federal Reserve Branch cities, as at close of business on Frudays, from June 27 to July 18, 1919—Contd.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES— Continued.
[In thousands of dollars; i. e., 000 omitted.)

I leve- ich- . : n Fran-
Loans secured by United States bonds, |
Victory notes, and cer txﬁcate; i ~
10,038 66,076 12,534 13,252 13,029 6, 760 6, 799 727 6,544 135,759
1 66, 508 12,235 12,625 12,524 6,931 6,942 615 6, 547 139 150
1 1,786 | 12,464 | 12517 7,209 6,613 621 6,420 | 138,394
67,882 | 12,323 | 12363 | 12,416 | 7,288 | 6,831 681 | 6,248| 139,595

525,320 | 116,200 | 167,121 | 273,080 | 109,028 | 156,493 | 14,836 218,706 | 1,654, 548
531,925 | 110,280 | 168,177 | 279,507 | 108,845 | 156,429 | 15,042 | 214,406 | 1,689,433
515,181 | 122,407 | 167,496 | 281,407 | 107,445 | 157,500 | 14,644 | 226,763 | 1,692,916
514,057 | 124,320 | 168,389 | 285,497 | 106,753 | 158,467 | 14,876 | 227,547 | 1,698,068

731,764 | 179,217 | 220,592 | 377,475 | 143,801 | 182,774 | 24,182 | 285,054 | 2,260,253
741,446 | 176,874 | 224,717 | 384,760 | 130,813 | 182,284 | 23,731 | 276,026 | 2,290,335
722,016 | 180,181 | 227,248 | 383,021 | 137,631 | 181,773 | 22,837 | 288,281 | 2,287,767
722,967 | 193,382 | 223,260 | 398,058 | 135,030 | 181,783 | 92,481 | 285,233 | 2,298,458

48,733 | 12,012 | 16,437 | 23,572 | 9,148 | 16,854 | 1,578 | 22,072! 155,060
46,608 | 12,280 | 17,838 | 23,582 | 8782 | 17,137| 10626| 22,932| 160,386
50,430 | 14,3497 17,053 | 25,004 | 10,784 | 17,744 | 1,204 | 23,630 | 168,806
44,317 | 13524 14,630 | 26,841| 9,138 | 16,254 | 1,378 | 22,230 | 157,881

13,990 5,891 6,242 12,714 4,188 5,382 562 6,955 57,518

14,577 5,144 6,364 11,900 3,497 4,868 609 6,382 55,832

13,969 5,730 6,221 | 14513 3,876 5,799 643 8,113 61,778

y A 15,347 5,396 6,619 13,052 3,905 5,491 640 7,231 60,218

Net demand deposits on which reserve
is computed:

June27......oiiiiiiiiiiiiiiiaaans 65,815 | 430,869 | 105,563 | 141,139 | 177,657 72,241 | 132,903 10,843 | 168,785 | 1,305,820
July 3.. 95,739 445, 108 | 112,825 | 142,953 § 177,261 82,996 ; 136,619 11,130 ; 170,929 } 1,375,560
July 11. 95,850 | 445,286 | 117,989 | 141,008 : 187,922 | 85,989 | 139,129 11,180 | 179,279 | 1,403,692
July 18 95,334 456 302 | 115,806 | 144,125 | 195,707 83,837 140 011 10,960 172 163 | 1,414,245

Time deposits: .
13,541 1 92,912 16,138 | 61,045 | 174,596 | 23,764 | 389,272 6,098 | 93,527 | 522,803
14,634 | 91,141 16,331 | 61,9111 174,775 | 26,277 | 38,810 6,05¢ | 96,822 526 757
14,632 1 90,981 16,536 62,603 ; 175,580 1 26,799 | 39,314 5,939 | 95,882 | 528266
14,724 91,133 17,388 | 61,673 176 179 | 27,866 | 39,526 5,875 95,829 | 530,193

9,637 | 52,975| 13,233] 9,473 | 22,7831 4620| 35141.......... ©2,134 | 118,328
4,008| 36263| 15008| 8732 17,452| 4,301! 3380 iid 58 | 89,942
2,240 | 30,763 13,457 | 7,071 11,213| 4,202| 3,245 110 284 | 72,675
2,559 | 21,915] 9,424 £939| 6,126| 4,518| 2,427 17 78| 56,733

8,568 | 55,483 | 27,008 15,592 | 21,596 | 12,172 10,368 5,915 | 17,547 | 174,254
14,283 | 60,023 | 21,880 | 10,558 | 34,667 8,799 6,585 5,306 | 13,650 | 175,846
13,064 | 36,482 | 28,380 | 10,740 | 31,317 8,102 5,042 4938 | 13,139 172,104
13,761 | 48,009 | 36,000 7,363 |- 27,250 6,722 4,383 4,603 | 11,682 | 160,673

5666 4,807| 3,461 | 3,750 887 | 3,750 705 6001 3,85 27,461
7,142  6440| 3132| 321 19wl 562 692 552 | 2,911 | 30,941
7,135 | 557 3007| 3234 407 504 1,573 556 | 3,096 | 29,599

7,085 5,623 3,644 1,905 3 6,756 1,478 510 2 953 29,939
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IMPORTS AND EXPORTS OF GOLD AND SILVER.
Gold imports into and exports from the United Siates.
[In thousands of dollars; i. e., 000 omitted.)
[ 30 days 10 days 10 days Tolal, Total,
' ending ending ending since Jan.1to
June 20, June 30, July 10, Jan. 1, July 10,
1019, 1919, 1919, 1919. 1918.
IMPORTS, |
Ore and Dase bullion. . ...c.u.ie it iii ittt aeeciacneeecaicnaen i 283 802 368 8,730 6,793
Bullion, Tefined. .. .o oocoiooiiiiiia e e e e e aaeeaanaeama e na e enanneaana) 86 113 60 26, 764 37,125
United States coin.. | 142 feeiiiene... 110 10,472 , 773
b0 0 a0« P I PN 90 4,927 1 5,018 142
T U e tenereeenvemernaeeeesaaens | 601 5,842 539 50,984 50,533
EXPORTS, : ] i
Domestic: !
Oreand base bullion. ... ..ot iiiiiii it iiiiiieciaeneaens i O S 15 56
United States mint or assay office bars ...t | 4,013 5,357 1,018 10, 665 451
BUTHOTL, TORMEA . + + e eeevemeneanannenennraneanennennaanaasaaseanansanranannanennn : 3,001 3,226 6,235 3,392
[ T R P 33,301 33, 541 14,810 95,796 18, 140
Total........ e et eeaeeeeatenesneeaaeaeaeeneaaeanans { 40,406 42,124 15,835 112,711 22,039
B T e 4 PP PO R . T PO, 132 332
TOEAL @XPOTES - - - - eeveaeeceemeeea e aran e meanaan e amaeaasamrnraeaeaeneanene [ 40,406 42,213 15,835 112,843 22,371

Excess of gold exports over imports since Jan. 1, 1919, $61,859,000. Excess of gold imports over exports since Aug. 1, 1914, $1,009,547,000.

Silver imports into and exports from the United States.

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

10 days 10 days 10 days Total, Total,
ending ending ending sinee Jan. 1 to
June 20, June 30, July 10, Jan. 1, July 10,
1919. 1919. 1919. 1919. 1918.
IMPORTS.
Oreand base BulION..e. e uinn o ciiaii i ittt i e e aeaaes 1,395 2,153 1,708 35,768 15,563
Uhnited Statesmint or assay office bars...........oooimiieiiiiaiiiiiiiiiiia i e e e 47
Bullion, refined.......coevueieiieuann.. 336 70 105 5,039 17,423
United Statescoin............ 97 31 22 462 422
FOTeIgI COMN. ... ee et ittt e cie e iaeaaa e ceie e 147 43 18 3,171 3,046
TOtAl ceeneeencanneranaanaanns T e erneieeeneaiaaanaaas 1,975 2,299 1,851 44,440 36,501
EXPORTS.
Domestic:
Oreand base Dullion...ooooen e ie i i ciiiiiinrenneieaaeaincenecnfiearinsoacei]eraneenoneaatonnenarnnean 8
United States mint or assay office bars . 1 29 118 69,747 21,699
BUlHOD, TOMEA - enennenneeneenseenmaeneannneaneaameaeaameaans X 1,936 7,200 367 62,499 66,389
17 1+ DA R SRR ISIN 245 189 117 2,025 1,335
U PPN 2,182 7,418 602 134,275 89,431
Foreign:
Bullion, reflned. ... o et aaaas 421 26 6,167 3,243
L T S USRS 54 300 39 2,330 3,866
B 017 S PSR 54 730 65 8,497 7,109
B 0T 25 -5 o753 o 2 g 2,236 8,148 667 142,772 96, 540

Bxcess of silver exports over imports since Jan. 1, 1919, $98,332,000. Fxcess of silver exports over imports since Aug. 1, 1914, $378,092,000,
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Estimated general stock of money, money held by Treasury, and by the Federal Reserve system, andfall other money in the
United States, July 1, 1919.

: Amount per
in & Held outside : "
General stock U}f:l[?tlgdné%al}t%ﬁ Held by or for | the United c% g’}%}gﬁie
of money in Treasury as Federal States States
the United assets of%:h‘e Reserve Banks| Treasury and Treasury and
States. ) "% | and agents. Federal r
Government.l £ the Federal

Reservesystem. Reservesystom.

GOlA COIML 2. e eeeee i eeieicieeeeniiieeccaarenaaeaceacnsan. §3,095,077, 467 £360, 604,070 | $1,538,831,139 $448,005,250 {oeeoeniniannnaan

L I i R B 395,739,230 351,897,778 [eevermmnnnennnnn

Standard silver dollars. 308,978,930 55,718,347 |eceecereceeannnn 81,576,350 feeecuereacanannn

Silver certileates. . cv oo e e 5,250,082 164,688,921 [.eoieeoovnaaeat

Subsidiary silver... 243,235, 661 11,087,825 34,284,019 227,863,817 l.evicirenincnann

L 0T ) e e 1,745,230 loeeeennieinnnans

United States notes. . 346,681,016 13,742,472 457,983,925 274,954,619 |..ciiinnenainnn

Federal Reserve notes.... 2,687, 556,985 44,265,463 149,240,960 | 2,494,050,562 |..coccvenrninnnn

Federal Reserve bank notes. 187, 666. 980 23,984,284 7,553,312 156,129,384 | .eeeeciiaannan

National-bank notes. ..o acevereeeranni e reiiiaiaeaaaana, 719,276,732 69, 445, 582 8,397,646 641,433,504 |..ooeeeeeonaas
Total:

July 1, 1919 7,588,473, 771 578,848,043 | 2,167,280,313 | 4,842,345,415 $45.00

June I, 1919 7,592, 078,992 561,815,890 | 2,221,850,525 | 4,808,912,577 44.75

May 1, 1919. 7,614,749, 260 553,979,534 | 2,215,178,577 | 4,845,591,149 45.15

Apr.1,1919. 7,586,752,855 550,628,454 | 2,195,151,766 | 4,840,972,635 45.17

Mar. 1, 1919. 7,566,299,924 545,605,045 | 2,169,183,676 | 4,851,420,303 45.33

Feb. 1, 1919. 7,611,628, 810 489,831,726 | 2,252,757,560 | 4,869,039,524 45.56

Jan. 1, 1919, 7,780,793, 606 454,948,160 | 2,220,705,767 | 5,105,139,679 47.83

Oct. 1, 1918. 7,391, 008,277 380,246,203 | 2,084,774,897 | 4,925,987,177 46.34

July 1, 1918. 6,742,225 784 856,124,750 | 2,018,361,825 | 4,367,739,209 41.31

Apr.1,1018. 6,480,181, 525 339,856,674 | 1,873,524,132 | 4,266,800,719 40.47

Jan. 1, 1918. 6,256,198 271 277,043,358 t 1,723,570,291 | 4,255,584,622 40.53

Oct. 1, 1917. 5,642,264, 856 242,469,027 | 1,429,422,432 | 3,970,373,397 37.97

July 1, 1917. 5,480,009, 884 253,671,614 | 1,280,880,714 | 3,945,457,556 37.88

Apr. 1, 1917. 5,312,109, 272 258,198, 442 952,934,705 | 4,100,976,125 39.54

Feb. 1, 1917 5,045,213,347 279,079,137 849,661,792 | 3,916,472,418 37.88

1Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national-
bank notes, Federal Reserve notes, and Federal Reserve Bank notes.
2 Tneludes balances in gold settlement fund standing to the eredit of the Federal Reserve Banks and agents.

DISCOUNT RATES.
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to July 31, 1919,

s Includes standard silver dollars.
¢ Includes Treasury notes of 1890.

Discounts other than trade acceptances. Trade acceptances;b
Secured by U. S. Government
war obligations.
Otherwise sccured, also unsecured, Maturi R
1 . aturing within—
5 Maturing witbin 13 maturing within— €
<. ays, including member
Federal Regerve Bank: bayl?:s’ collateral notes.
Maturing
. ‘witnin = .
Sceured by Securod by 16 t0 90 “cﬁjﬁsﬂén' 1 to150
i, 8.cer- :  Liberty ays. s (agri- |-
tificates of : bonds and td ntl)emllasc’r lg to 560 6(111;0 20 mﬂfs:m(al S 15 days. lg %0 90
indebted- : Victory copnEs ays. 3y, [ live-stock ays.
ness, notes. Y (;tes. - paper).
BOSEONaeneeeoenacicnsianaraananan 4 4 4 4 43 43 5 4 4
New Yorkl... 4 4 4 4 43 43 5 4 4
Thiladeiphia.. 4 4 4 4 43 41 5 4 4
Cleveland........... 4 4 4 43 43 43 5% 41 4%
Richmond.............. 4 43 4 4% 42 4; 5 4 44
Atlanta . .o.ooeeeiciinann. 4 4 4 4 41 43 5 4 4
Chieago. .. ! 24 41 4 41 43 43 5% 4 4
St, LoUiS. . cciiiiiieaes i 4 4 4 4 43 43 5% 4 4
Minneapolis 4 4 4 13 43 5 5L 43 4
Kansas City 24 43 4 43 5 5 5% 4% It
DallaS. cccneernnrnncaasanaacnanes 4 84 4 4% 43 5 53 4% 4
San Francisco 4% 44 4 41 5 5 58 41 4

t Rates for discounted bankers’ acceptances maturing within 15 days, 4 per cent; within 16 to 60 days, 43 per cent; within 61 to 90 days, 43 per

nt.
2 Applies only to member banks’ collateral notes; rate of 41 per cent on customers’ paper.

2 Rate of 41 per cent on member banks’ collateral notes.

NotE 1.—Acceptances purchased in open market, minimum rate 4 per cent.

NotE 2.—Rates on paper secured by War Finance Corporation bonds, 1 per cent higher than on commercial
NoOTE 3.—Whenever application is madoe by member banks for renewal of 15-day paper the Federal Reserve B:

ing that for 90-day paper of the same class.

aper of corresponding maturity.

anks

smay charge a rate not exceed-
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foreign money centers, quoted in New York during the three months ending

...................... dollars for 100 pesos 1..
dollars for 100 Colombian dollars®..

July, 1919.
May. June. July.
Exchange
at par.
Low High Low. High. Low. High,
London:
60-day Dankers’ bills...c.eeeeaaeruireancrancciecnenaas dollars fot £..| 4.8665| 4.61 4.66 4.5700 4.6200 4.305 4.56
SIZNE ALAES e e eenerrennrecenncreanseeaanncasaaneesanenrenssl 4.8665 | 4.62625 | 4.6925| 4.5875| 4.6350 4.31 1.57
Paris..cceveiennnn ..franes for 100 dollars 518.1347 1670.00 607.00 | 650.00 627.00 732.0 649.5
BerliNeceeeeecenacancanas _.dollarsfor 100marks..| 23.82 1. .oideeeeneeiiidearieaeenans 6.25 8.00
MilAT e aee e aeacanendraccaaccecncesasonaccscacrcosnsan lirefor 100 dollars. .} 518.1347 1869.00 750.00 809.00 785.00 872.0 787.00
PragUe cvaeeeieinaerscarairssnnecncasassassnnens dollars for 100 kronen. .i 20.26 5.50 5.75
VIBINA -« ceveeinnsonnnnnrrescsnesessnseesarcnsssssscnsamnnssannans 0....] 20.26 3.00 3.50
Jugo-Slavia. ..dollarsfor 100 kroner!..{ 20.25 3.50 3.875
Warsaw.... .dollars for 100 marks..| 23.82 . 6.25 7.50
Brussels. . .francsfor 100 dollars. .| 518.1347 {675.00 634.00 670.00 641.00 755.0 671.5
Madrid..... -dollarsfor 100 pesetas. . 30 . 5 19.05 19.72
Helsingfors... ..dollarsfor 100 markka .. 8.50 9.00.
hens..... ..dollars for 100 drachma ! 18.65 19.25
1L i S R dollars for 100 Lev 1.. 6.00 6.00
Bugharest. . ....dollars for 100 leil. 6.75 9.26
Belgrade. ...ooooeeieieaaaaa. Zdoliars for 100 dinar & . 12.00 12.50
Amsterdam......ccoraciaannns .dollars for 100 florins . 5 . 37.0625] 38.75
Stockholm. .. .~ dollars for 100 kroners. . . 5. . 23.35 25. 50
COPENNALZON. ¢ cvveienererneranranraecececnerecorcancsmncnocessnases do. .- 3 . . 2.05 23.50
ChriStiania. «coeveeaeiioiiir et iiirociniitcnenceeacasaneanass 5. . . 23.30 24,85
/A1 10) ¢ SR francs for 100 dollars. R . 5.00 3 572.0 524.00
Canada....... .dollars for 100 Canadian doliars?.. 97.375 96.96875: 97.25 95.50 97.00
i 50.25 50.875
94.70 8

New York average pnce (3453137

.............. centavosto dollarl..
..... dollars for 100 gold pesos!..
..dollars for 100 paper milreis!..
.dollars for 100 paper pesosl..
............. dollars for 100 yen..
dollars for 100 Honekong dollar:
...dollars for 100 Shanghai tael
_dollars for 100 Singapore dollars
inal rate of £ ($4.8663)

1 Cable rates.

2 Checks (demand).

1. 07111

20.576 21.10
50. 50 51.75
81.75 84,00
123.50 127.50
55.25 56. 75
1.18146
1.10430

3 Rate for a gold milreis.

1. 06394

4 Rate for gold peso.
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