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REVIEW OF THE MONTH.

Two issues of short-term certificates of
indebtedness have been placed
by the Treasury Department
during the month of January,
the first on Junuary 2, the second on January
16. The first, of which $750,000,000 was
offered, amounted to $751,684,500, and the
second, of which $600,000,000 was offered,
amounted to $600,101,500. With the sale of
these two certificate issues the aggregate now
outstanding, which constitutes a claim upon
the proceeds of the forthcoming loan, is
approximately $2,538,000,000. Tentative an-
nouncement has definitely fixed the period
for the flotation of the next loan at the first
three weeks of April, 1919, and has made it
evident that the bonds then to be offered,
preliminary estimates of which vary from five
billion to six billion dollars, will be the last
that will be offered in the open market under
the general plan of financing which has thus far
been in vogue. The designation of April as the
period for the offering of the new bonds will
involve continuation of the present method of
financing through the issue of certificates of
indebtedness for approximately three months
longer, a fact which will practically require
almost the entire proceeds of the new loan for
the purpose of funding the outstanding certifi-
cates. The war revenue bill, which has been
so long pending in Congress, is now on the point
of passage, and this insures collection of taxes
upon the new basis, much of the proceeds from
which will begin to flow into the Treasury by
the end of April.

Public expenditures will continue on a
diminishing though high basis, the outlays for
Decomber having been $2,100,000,000, while
those for January are reported as slightly below
$2.000,000,000. A further decline in the gross

Public finance in
January.

amount of these heavy demands may doubtless
be expected from this time forward, due to the
gradual demobilization of the troops and the
cancellation of outstanding Government con-
tracts and sales of war materials. It will con-
tinue to be true, however, for some time to come
that the costs of the war carried over from the
period of active hostilities and not yet provided
for must be met and that they will maintain the
necessary expenditures of the Treasury Depart-
ment upon a bigh level. Annual reports of
Federal Reserve agonts filed with the Federal
Reserve Board show confidence in practically
all of the banks that the war paper necessarily -
growing out of the fifth loan, as out of its
predecessors, will not remain for an undue
length of time in the hands of the banks, but
will be steadily reduced. In some Cdistricts
progress is reported in disposing of the kheavy
commitments growing out of the fourth
Liberty loan. Some banks are raising the rate
of interest charged to subscribers at each
successive renewal period in order to discourage
annecessary delay in payment. In some in-
stances subscribers are succeeding in settling
their obligations for the fourth issue of bonds
sooner than they had thought they ooculd.
The outstanding amount of war paper in the
membor banks in 100 selected cities reporting
to the Board was $1,189,267,000 on January
24, as against $1,269,409,000 about a month
carlier. It is probably true, as stated by some
of the Federal Reserve agents in their annual re-
ports of fiscal operations, that with each suc-
cessive Liberty loan conservative banking pol-
icy has invariably forced a material reduction in
outstanding commitments on war paper, the re-
curring cycle of finance in every case passing
a peak of high indebtedness and eventually
sinking to a low point, from which it tends
upward as the nextloan is launched. A feature
39



in the situation has been the progressive raising
of this low point from period to period, indi-
cating as it has the necessity of continuously
greater permanent absorption of war paper
by the banks in one form or another.

The following table shows in compact form
the character of the payments made in the
process of placing the fourth Liberty loan:

Total payments to Dec. 19, 1918, on account of fourth
Liberty loan.
[In thousands of dollars; i. ¢., 000 omiited.]

: Potal | U cpeap | reasury
Federal Reserve Bank. payments.i Cash. | Credit. c:;'tt(l‘g-
: X
| .
]
BOSLON. - cevvuvmnnnanns 380,277 78,022 | 376,322 | 105,933
New York. .. L 848,969 138,532 | 907,679 | 712,759
Philadelphia '532,004 | 112,078 | 306,261 | 112,855
Cleveland. . 614,732 | 154,354 | 274,881 | 185,497
Richmond 289,103 104,574 © 153,074 31,454
Atlanta.. 183,776 57,636 i 109,008 17,133
Chicago. . 794,317 279,658 : 253,345 261,315
8t. Louis. . 270,378 52,170 ; 136,206 82,002
Minneapolis. -. ... 195, 650 95,089 | 1,001 39,550
Kansas City..... 255,370 79,974 | 102,093 73,502
109, 496 29,701 ' 65,397 14,398
363 212 12-1 601 i 136, 057 102 554
6,017,574 | 1,307,289 | 2,971,324 | 1,738,961
i Total Total : A No.
Federal Reserve Bank. | full install- ;;%ggfg classifi-
| payments.; ment, | cation,
e - b
Boston 473,118 86, 836 170 ..l
New York. cooeeennn. 619,427 279 538 | 153 | 4
Philadelphi 152, 662 426 |
Cleveland.. 510,575
Richmond. 219, 688
Atlanta. 153,345
Chicago 632, 581
St, Louis 237,282
Minneapo. 152,093
Kansas C 216, 388
Dallas. ..... 79,096 3
San Franeisco............. 256,034 1()7, 17
Total......oenvannnt 5,002,296 | 1,013,739 . D65
The Secretary of the Treasury, in his

address before the bankers of
New York on January 13, set
forth with great clearness the
main factors by which the Treasury Depart-
ment is now confronted in connection with its
financing. As Mr. Glass then made apparent,
the offering and sale of so great a volume of
bonds as must be placed upon the market
before the end of the fiscal year can not be
carried through wupon a purely commercial
footing. It must necessarily succeed through
the cooperation of all interests in the com-

Debt and in-
{erest situation.
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munity determined to make the operation a
success, and through the continued applica-
tion of financial self-denial and restraint in
connection with the use of capital in other
directions. To those who have been express-
ing in positive language the belief that the
next public loan must necessarily be sold upon
a basis which would yield definitely competi-
tive rates of return, this statement of opinion
will serve as a reminder of the essential char-
acter of fiscal operations. The Secretary of
the Treasury, however, was equally clear in
his forecast that the rate of interest to be borne
by the new bonds must accommodate itself to
the recognized conditions in the financial
market and must be such as to yield a reason-
able rate of return upon the funds furnished
by the investors who come forward to take up
the securities. What this rate is to be is still
to be determined, but whatever it may be, in
this period of transition and change it will
evidently be subject to comparatively early
revision, as circumstances become more favor-
able for Government financing, hence the
distinet announceinent already previously
made on other occasions that the new securi-
ties will be issued on a distinetly short-term
basis, running perhaps twe or three years.
Within the lapse of that period of time it
should be possible for the Treasury Depart-
ment to complete the revision of war financing
which necessarily follows upon the conclusion
of the struggle, and to consolidate the out-
standing indebtedness upon a definite basis
which will provide for its regular amortiza-
tion and eventual extinguishment. The ad-
dress is thus an important official forecast
and an outline of a comprehensive policy with
respect to the handling of this loan. Taken
in conjunction with the later announcement
made by the Secretary that he desires Congress
to extend the period within which the 4 per
cent bonds, heretofore deprived of the con-
version privilege, may be converted by their
holders into 4} per cent bonds, it represents
distinct progress toward the establishment of
a uniform debt policy.
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Congress having failed to grant the permis-

. sion which had been requested
foﬂ‘g)rtnaltc:::s. °f for the continuation of advances
to be made by the Treasury

Department to foreign Governments, the
logical consequence has been a renewal of
offerings of such loans in the American
market. On January 21 announcement was
made by the firm of J. P. Morgan & Co., acting
as fiscal agents for the British Government,
that a syndicate had been formed for the pur-
pose of refunding the maturing 5% per cent
notes of the British Government due February
1. These 53 per cent notes are now to be con-
verted into the issue of 20-year bonds already
outstanding, while those which are presented
for payment will be purchased by the syndicate
at par and accrued interest. Financing o:: the
part of other foreign countries intended to meet
their requirements as these develop during the
period of reconstruction may shortly be ex-
pected. This renewal of the flotation of foreign
securities in the American market represents a
return to the conditions which existed prior to
the date when the United States became a
belligerent. It was an essential element in
our financial policy during the war that the
Government should practically monopolize
the control of and access to the financial
market of the country, regulating the allow-
ances made to domestic necessities through
the operation of its Capital Issues Com-
mittee, while regulating and controlling the
access to be allowed to foreign Governments
through its own advances made through
the machinery of the Treasury Department.
The latter class of advances were those neces-
sarily guaranteed by the Treasury Department,
inasmuch as they were provided out of the pro-
ceeds of Liberty bond sales, the Department
itself receiving in exchange the obligations of
the foreign countries to which the funds were
allotted. The termination of this period of
Government guarantees is a natural and
necessary concomitant of the restoration
of normal financial conditions and, taken
in conjunction with the suspension of the

operations of the Capital Issues Committee,
may be regarded as the first important step
toward the reestablishment of freedom of
financial transactions.

The readiness with which the financial mar~
kets have accommodated them-
selves to the new conditions is
seen in the success that has at-
tended the placing of various issues of notes
and bonds offered on the market, either for
refunding or for the purpose of obtaining new
capital. Concurrently with the comparatively
ready and successful absorption of these
issues, there has been exhibited a tendency
toward the increase of bank balances at
financial centers. Easier rates for money
have accompanied this inward movement
of funds, although the price paid for longer"
term capital for industrial use has not
been lowered, while rates for call loans
and other prime commercial paper have
fallen but slightly. The tendency, however,
has been downward and may be taken
as indicative of distinct recuperative power
on the part of the financial community.
These indications of capacity to reestab-
lish normal conditions explain the tendency
to a decline in the amount of war paper,
both at Federal Reserve Banks and at
member banks. This decline has notbeen
as rapid as has been true after the close of
former Liberty loans. The expiration of the
installment period of the loan with the close of
January has, however, seen the successful
liguidation of most of the installment accounts,
while there are encouraging indications that
borrowers who obtained accommodation for a
90-day period are either reducing or canceling
their indebtedness, thereby offering a propor-
tionate amount of bank funds for use in financ-
ing new enterprises.

Thus far there has been little more than
a beginning of industrial financing for foreign
countries, and the scope of such operations will
depend much upon the outcome of the peace
conference. Somuch atleast seems clear—that
the United States will have a larger amount of

Private financ-
ing.
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new capital available for use in industrial
development than will other nations. Our
problem will be the determination of the basis
upon which this capital is to be divided
between domestic and foreign demands and
the conditions under which it will be found
advisable to enlarge our holdings of foreign
industrial obligations. However this problem
may be worked out, it is already plain that
a fundamental and essential aid in ifs so-

lution will be the accumulation of as much

fluid capital as possible. The requirement
that saving be furthered and promoted
is therefore again emphasized. There is
already a tendency in many quarters toward
a relaxation of the restraints upon ex-
penditure imposed while the war was
still in progress. The call for moderation in
outlay and actual accumulation of funds is,
however, as urgent as ever if real soundness
in natlonal and individual finance is soon to be
restored. - )

It must, however, be borne in mind that the

tendency toward the accumu-

Accumulation j,tion of funds in financial cen-
of funds,
ters is in part the result of a
natural contraction consequent upon the ter.
mination of war activities. One of the most
prominent features of the currency situation
in January has been the material reduction in
the outstanding amount of Federal Reserve
notes: This reduction has amounted in the
aggregate to over $200,000,000 and represents
the most extensive reduction that has occurred
since the organization of the s;'ystem Con-
temporaneous with this reduction in out-
standing Federal Reserve notes there has been
observable a tendency, not yet statistically
measurable, toward the reduction of other
forms of currency in circulation. It is a note-
worthy fact that at many banks the over-the-
counter deposits are beglnnmg to include a
considerable amount of gold coin and gold cer-
tificates. This return of funds to the financial
centers is in part the outgrowth of greater
confidente due to the termination of the war,
which has called forth much hoarded currency

from its hiding places, but it is also due in no

small degree to the slackening of business
activity and in lesser measure to the falling
of prices already noted. The decline in
business activity lessens the amount of cash
required by individuals for their personal
transactions, by firms and corporations
for the maintenance of their counter or
vault cash as well as provision for pay rolls,
and even by country banks for the cur-
rent meeting of calls of depositors. Lowered
volume of business has in years past always
given rise to a flow of actual currency and
money toward the financial centers, and un-
der present conditions this flow is in no small
degree eventually a flow toward the Federal
Reserve Banks, resulting in the ultimate can-
cellation of outstanding note currency.

The movement thus observable will afford no
ground for surprise to those familiar with the
underlying principles of the Federal Reserve
note system, demonstrating as it does the elas-
tic quality of the Federal Reserve note, and
showing that, with reduced business require-
ments, the cu*culatmn will reduce itself with
the same facility as it had previously shown in
its prewar expansion to meet the increased
requirements. That it should return to its pre-
war amount is not to be expected, especially in
view of the fact that so large a volume of Fed-
eral Reserve notes has been issued in substitu-
tion for the outstanding gold certificates which
have been impounded for the purpose of
strengthening the reserve of member and ¥ed-
eral Reserve Banks. Remembering, however,
that, as shown in the FepErRAL REsErvE BuL-
LETIN for October, 1918, thereal ““inflation’ or
abnormal expansion of currency in the United
States is less than the figures nominally repre-
senting the growth of the circulation, the con-
traction which hag already occurred within the
short space of a month or a little more suggests
that it may not be long before this excess expan-
sion will be materially reduced. The movement,
of Federal Reserve notes back to the banks is
only in part paralleled by an increase in the
reserve deposits of member banks. So far
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as such a parallel increase has occurred it
signifies that Federal Reserve notes outstand-
ing in the hands of the community have been
converted into the book obligations of Federal
Reserve Banks or, in other words, that one
form of bank liability has merely been ex-
changed for another to the extent that they
are not used to liquidate the obligations of
member banks to Federal Reserve Banks. The
ultimate test of the inflation situation is found
in part in the volume of obligations of both
kinds taken in the aggregate, and in large
degree also through an analysis of the character
of the assets held by the banks themselves.
Judged even on this basis there has, however,
been a real liquidation. So far as these indi-
cations go, they show that abnormally active
or inflated business conditions ‘and corre-
spondingly "inflated credit are finding their
natural corrective through the forces of finan-
cml prudence.

Busmess recession, indeed, is the primary
economic phenomenon of the
moment in banking as well as
in industry. ‘That the process
of liquidation has begun is not to be doubted
by any close observer of existing conditions}
Prices, although still high, are showing an un-
mistakable tendency to drift to lower levels.
The month of January has witnessed striking
reductions, both in textiles and in some of the
metals, the textile cuts being in some instances
the greatest ever made at any time since the
close of the Civil War. Food products con-
tinue high in price, but affected as they are by
wholly abnormal conditions, this is not sur-
prising. S\I‘he prospect for the harvest of 1919,
as predicted by the Agricultural Department,
anticipates as clearly as can be expected the
advent of lower food prices. Meanwhile, the
process of readjustment and conversion of in-
dustry to a peace basis is necessarily brmgmg
some inconvenience and smfermg} Unem-
ployment unquestionably exists at a consider-
able number of industrial points throughout
the United States, and even if it be true that
the demand for labor in other parts of the

102001—19—2

Business re-
cession.
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country is sufficient to absorb the labor
released in war industries, if possessed of
sufficient mobility to pass readily from one
industry into another, there would still
be an unavoidable period of transition
during which labor would be confronted with
some serious problems of readjustment. Capi-
tal, too, is in a transition stage, various plants
finding that it is now necessary to them to
reconvert their machinery back to the manu-
facture of commodities required on a peace
basis, or to cease production entirely. The
great quantity of supplies accumulated by the
Government prior to the conclusion of the
armistice remain to be disposed of, and no
matter how gradually they may be placed upon
the market, will still continue to exert an effect
upon the future course of prices and of employ-
ment, since it can not be absorbed into con-
sumption, however gradually, without giving
rise to a corresponding reduction in the volume
of demand. One striking evidence of this con-
dition of affairs is afforded by the difficulty of
various industries working on basic products,
such as textiles, in maintaining a full weekly
schedule of hours, notwithstanding the desire
of employees that this full working schedule
be maintained, or in some cases, that overtime
with corresponding higher wages, be continued ..
if practicable.

The Bureau of Labor Statistics received and
tabulated reports concerning the volume of
emaployment in December, 1918, from repre-
sentative establishments in 13 manufacturing
industries. Comparing the figures of Decem-
ber of this year with those of identical estab-
lishments for December, 1917, it appears that
in four industries there was an increase in the
number of people employed and in nine a de-
crease. Car building and repairing shows the
largest increase, 25.4 per cent, and the greatest
decrcase, 19.1 per cent, is shown in woolens.
Eleven of the thirteen industries show an in-
crease in the total amount of the pay roll for
December, 1918, as compared with December,
1917, The most important increase, 98.5 per
cent, is shown in car building and repairing,
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which is probably due principally to the wage
increases granted by the Director General of
Railroads. Respective increases of 38.7 and
32.4 per cent are shown in iron and steel and
paper making. The decreases, 9.4 and 5.2 per
cent, appear in woolens and men’s ready-made
clothing, respectively.

The course of discussion since the conclusion
of the armistice with Germany
has brought many indications
of an expectation on the part
of the business and banking
community that readjustment of prices is to
be looked for. It is probably because of such
expectation, indeed, that representative busi-
ness concerns have already taken positive steps
toward the restoration of a more moderate
price level for their output. Reports of busi-
ness conditions made to the Board by Federal
Reserve agents show that the return of active
production and consumption is being retarded
by high expenses of production. Uncertainty,
not only among consumers, but also among
those who would ordinarily be in the market
for raw materials with which to manufacture
goods, concerning the possibility or probability
of a further drop in values, tends in the same
direction. It is argued that any such decline
will be carried by those who are at the moment
in possession of the stocks of goods which are
thus tending to move toward lower levels.
Producers of secondary articles involving the
application of large quantities of primary raw
materials are reluctant to absorb the loss
threatened, although some business men are
showing a disposition to treat such losses as one
of unavoidable charges upon business in the
process of a speedy readjustment. The great
volume of our export trade during the month
of December furnishes a measure of foreign
demand, but it remains true that this export
trade is in large part concerned with raw
materials, foods, and the like, and that we are
still facing the problem of finding or making a
market for our manufactured goods in foreign
countries, a process in which we can hardly
hope to make the desired success so long as

Prices and in-
dustrial {ransi-
tion,
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prices continue upon a level higher than that
existing in other countries. Those countries
which first succeed in readjusting their costs of
production and restoring their industry to a
normal level of values will be most successful
in developing their exports and securing a foot-
hold in the markets of consuming nations the
world over. The facts in the case appear to be
understood abroad, as is indicated by the con-
tent of the reports of the various boards and
commissions which have lately been looking
into the banking and credit situation and which
have expressed their opinions with reference to
the course properly to be followed in bringing
about a return to stable conditions.

That the policy of British banking is likely
to follow as rapidly as may be
along the lines marked out in
the recent investigations com-
pleted in that country, issuggested by therecent
changes in the condition of the Bank of Eng-
land. Its percentage of reserve to liabilities
hasrisen, the figure reaching 20. 13 per cent at
the close of January, as compared with 15.78
per cent about a month earlier. That the
increase is not wholly due to an accumulation
of gold in the Bank of England is shown by the
statement of reserves held by it at different
dates. The result is partly due to-liquidation
and consequent contraction of liabilities. At
the same time, the situation which is being
experienced in floating popular loans among
British buyers in general upon a basis which
calls for the steady exertion of saving power
and the exhibition of temporary or sporadic.
buying financed by the banks seems to point to
a-disposition on the part of the British people
to assist in the elimination of war inflation and
in the process of restoring currency and bank-
ing conditions in that country to a reasonable
and moderate basis, approaching as soon as
may be the sound and stable conditions which
existed prior to the war. This effort also is
being made more efiective by the renewed
control of foreign trade. Much time will be
required in effecting a return to a stable eco-
nomic and financial status. The immediate

Liquidation
abroad.
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problem, it should be understood, is that of
beginning as soon as practicable the process of a
return toward more normal conditions, however
much time may be required for that com-
pletion. The working out of this problem in
the United States will require the careful
adjustment of our loan and discount policy to
the varyving needs of trade.

It has not thus far been deemed advisable
to increase the rates of discount
at Federal Reserve Banks, for
reasons already fully stated in
the past. snd cqually valid during the period
set apart for the issue of the fifth loan. Rates
made slightly differential to assist member
banks in rediscounting at Koderal Reserve
Banks notes secured by the obligations of the
Government are considered essential to the
success of the financing operations. On the
other hand, any action which would tend to
permanently keep the rediscounting of commer-
cial paper at & disadvantage as compared with
paper protected by Government obligations
would tend to stimulate the tendency to
borrow with Government obligations as col-
lateral rather than to bring to the Federal
Roserve Banks commercial paper of a self-
liquidating variety. It isnot considered desir-
able to accelerate or emphasize any such tend-
ency, but rather if possible to facilitate the re-
discounting of the commercial paper in order
that the normal composition of Federal Reserve
Bank portfolios may as early as possible be
vestored. The increase in the volume of
accoptances afloat in tho market is evidence
of the desire on the part of the banking and
business community t0 return to a commereial
basis of financing as soon as may be.

On November 1 acceptance liabilities of slil
banks in the Federal Reserve system were as
follows:

Discount and
interest rates.

National banks. . .. ... ... ... ... ...
Nonnational member banks

$332, 719, 00C
189, 104, 000

521, 823, 000

Of this total the Federal Reserve Banks held
(on Oect. 31, 1918) a total of 8314,714,000, or
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about 60 per cent. In addition the Federal

Reserve Ranks held—

Nonmember trust company acceptances...... 32, 949, 000
Nenmember State bank acceptances.......... 11, 669, 000
Private bank accepiances..._......... ... .. 30, 242, 000
Poreign bank acceptances. ... .......... ..., 14, 008, 600

Total. ..l 58, 866. 000

Upon the assumption that the Federal
Reserve Banks held 60 per cent of the total
outstanding acceptances of nonmember banks,
the latter amount may be estimated as
$98,110,000, which is probably an extreme
high figure, while the amount of $58,866,000
held by the Federal Reserve Banks is a
minimum. There is thus obtained an esti-
mated total of acceptances outstanding which
is' not less than $380,689,000 and which may
run as high as $620,000,000. About the end
of October the total acceptance holdings of
the Federal Reserve Banks, as shown above,
were as follows:

Member bank acceptances. . .............. $314, 719, 000
Nonmember bank acceptances............. 58, 866, 000
Total...... oL 378, 585, 000

In addition the Federal Reserve Banks
held—

Acceptances discounted ior member banks,

about.........o.iiiiii $1, 000, 000
Trade acceptances purchased................ 9, 004, 000
Trade acceptances discounted................ 20, 273, 000

Total. ... .. 30, 277, 000

Governor Herding, in an address before the
American Acceptance Council
on January 21, took occasion
to set forth the present posi-
tion with respect to acceptances, both trade
and bankers’. Fe pointed out that the appli-
cation of the acceptance principle is practi-
callv a necessity in the successful develop-
ment of our foreign trade and that the more
extensivo use of the principle in domestic trade
will prove of great benefit to the economic
financing of that branch of our business. hir.
Harding fully recognized the abuses that may
lexist in connection with the trade acceptance

Development
of acceptances.
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and noted that it was not strange that such
errors should have occurred in connection with
the introduction of a new instrument. Ie was
of the opinion, however, that in considering the
acceptance critically we must assume that its
use is to be developed along the line of the
greatest soundness and most correct princinles,
and that eventually temporary errors or mis-
applications of the instrument will be elimi-
nated. The great development in the use of
bankers’ acceptances which is now in progress
he regarded as of special significance to the
foreign trade, and in order that it might pro-
ceed unhampered suggested to the Acceptance
Council consideration of a plan for the enlarge-
ment of the acceptance powers of banks. He
said in part:

“In the development of an open discount
market there are two essentials. First, there
must be a disposition on the part of exporters
and importers to draw their bills in dollar
exchange. Second, there must be a ready
market for the bills when drawn. In discuss-
ing the vast exchange and bill business done
in the London marzi:et, we must not forget
that for many years there has been a vast
accumulation of money in that city. These
funds have always been used for the purchase
of hills, which have been regarded as the
soundest and safest investment.

“The difference in rates between the open

discount markets of London and New York
will be equitably cared for in titne. The great

thing now is to make the purchase of these
bills so widespread in this country that a tre-
mendous and continuous buying power will
always be at hand.

“The function of this council is to arouse
interest in acceptances so that large amounts
of money will be aitracted to them because of
their safe and liquid character. The Federal
Reserve Banks will then only be needed as a
sheet anchor for the market. We may expect
at that time that the going market rate will be
considerably lower than the bank rate. The
main thing is to build up such a strong market
that all bills offered will be certain of being
taken up.”

The Acceptance Council plans to embark
upon a campaign of educating the financial
public to the broader use of the acceptance.
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Further description of its purposes and methods
will be found elsewhere in this issue of the
FepeErAL RESERVE BULLETIN.

During the five weeks between December 20,

Operations of 1918 and January 24, the
the Federal Re- Federal Reserve Banks were
serve Banks, instrumental in placing two
additional issues of Treasury certificates in
anticipation of the coming fifth war loan,
totaling over 1,350 million dollars. These
large war finance operations are accompanied
by an increase of nearly 200 millions in the
holdings of war paper, the New York bank
alone reporting additional holdings of over 129
millions of this class of paper. On January 3,
immediately following the placing of the 750
million issue, the Federal Reserve Banks
show the record total of 1,545.3 millions of war
paper on hand. Two weeks later these hold-
ings had declined to 1,347 millions, to be fol-
lowed by an increase of 151.3 millions subse-
quent to the placing of the January 16 issue of
600 millions of certificates. Other discounts
on hand declined from 306.8 to 263.7 millions.
As the result the share of war paper in the
total discounts on hand rose from about 80
to 85 per cent. Ior each of the eastern banks
this percentage is in excess of 90 per cent.

Some liquidation of acceptances is indicated,
the holdings of this class of bills showing a
decline from 340.7 to 284.5 millions, Chicago
reporting a decrease of 58.7 millions under
this head. Both the New York and Boston
banks report some increases in acceptances
on hand. |

Redemption of Treasury certificates held
by the New York bank to cover temporary
advances to the Treasury practically accounts
for the reduction from 325.1 to 147.4 millions
in the totals of United States short-term se-
curities shown, the latter figure representing
largely 1-year 2 per cent certificates, deposited
with the Treasury to secure Federal Reserve
bank notes in circulation. No material changes
are shown in the amounts of United States
bonds, largely circulation bonds, likewise on
deposit with the Treasury. Total earning
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assets, as the result of the changes above noted,
show a decline from 2,301 millions on Decem-
ber 20 to 2,174.7 millions on January 17, and
an increase to 2,222.5 millions in the follow-
ing week.

For the poriod under review the Federal
Reserve Banks increased their gold holdings
from 2,079 to 2,101.3 millions and their net
deposits from 1,549.7 to 1,686 millions. Fed-
eral Reserve notes in circulation reached the
high level of 2,685.2 millions on December 27
of the past year. Since then a marked return
movement of these notes to the issuing banks
has set in, the total outstanding circulation on
January 24 being 218.6 millions less than the
atount shown 4 weeks before.

Aggrezate liabilities of the banks on Federal
Reserve bank notes in circulation increased
during the 5 weeks under review from 111.9
to 126.8 millions. Mainly as a result of the
considerable reduction in Federal Reserve note
liabilities the banks’ reserve percentagze shows
& rise from 50.6 to 52.2 per cent.

Between December 20 of the past year and
January 17, reports from mom-
ber banks in about 100 selected
cities indicate a reduction from
872.3 to 825.6 millions in their holdings of
United States bonds, other than circulation
bonds, and an increase from 961.1 to 1,467
millions in the amount of Treasury cortificates
held. Bond holdings were lowest on January
10, whon 798 millions arc shown, but show
incroases for the following week in all the dis-
tricts excopt New York, apparently following
the payment on dJanuary 16 of the 20 per
cent installment on the fourth Liberty loan.
Certificates on hand shovw considerable in-
creasos on January 3 and 17 following the
dates of the two now issues. Judging by the
increass in the total holdings of certificates,
the reporting member banks appear to
have taken less than 40 per cont of the
certificates offerod during the month, though
it should be romembered that among the banks’
cortificate holdings there is included also a
certain amount of tax certificates and that

Condition of
member banks.

some deocrease in these holdings may have
taken place on January 2 and 16, when two
series of certificates issued on Scptember 3
and 17 in anticipation of the fourth Liberty
loan fell due.

Loans secured by United States war obliga-
tions declined from 1,266.8 millions on Decem-
ber 20 to 1,182.7 millions on January 17,
the banks in the 12 Federal Reserve cities
reporting net liquidation of such loans te an
amount of 57.8 millions. Other loans and
investments fell off 162.7 millions, also largely
at the banks in the 12 Federal Reserve cities.
Aggregate holdings of United States war
securities and loans supported by such sccuri-
ties increasod from 3,100.2 to 3,475.3 millions,
and constituted on the latter date 25.1 per cent
of the banks’ total loans and iInvestments,
compared with 22.7 per cent on December 20
of the past ycar. For the banks in the 12
Federal Reserve cities a rise in this ratio from
24.0 to 26.6 per cent and for the New York
ity banks alone an even larger rise from 26.7
to 30.2 per cent are noted.

No great change is shown in the amount of
Government deposits, the January 17 total of
65.9 miilions exceeding the December 20 total
by 34.5 millions. A large reduction in- these
deposits is noted on December 27, more than
made up, however, by the increase shown on
January 17. Greator concentration of theso
deposits in Federal Resorve cities is noted, tho
banks in the 12 Federal Reserve cities reporting
total gains of 73.6 millions. Other demand
deposits show an upward movement until
January 3, whon a total of 10,145 millions is
shown, an increase since December 20 of 223.1
millions. At the end of the following weck a
decline of 78.6 millions is shown, while the
total for January 17 was 158.2 millions above
the total for the initial week. Time deposits
show a steady growth from 1.451.3 to 1,605.1
miilions, all classes of banks reporting substan-
tial gains under this head.

An inerease from 1,276.9 to 1,298.8 millions
is shown in aggregate veserve balances (with
the Foderal Ressrve Banks) while cash in
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vault declined from 404.2 to 386.6 miliions.
Tor the banks in the 12 Federal Reserve cities
the ratio of deposits to loans and investments
shows an increase from 85.1 to 85.6 per cent.
For the New York City banks, because of
the relatively larger investment in certificates,
this ratio declined from 91.7 to 90.9 per cent.

“Hxcoss reserves’’ have moved within fairly
narrow iimits, the total for the banks in the 12
Federal Reserve cities on January 17 being
82.3 millions, or 3.8 millions less than on
Decomber 20 of the past vear.

During the month ending January 10 the
net outward rovement of gold
was $93,000, as compared
with a net inward movement
of $1,280¢,000 for the month ending Decem-
ber 10.

Gold imports for the month amounting to
$1,595,000, came largely from Canada, Mexico,
and Colombia, while gold exports totaling
$1,688,000, were consigned chiefly to Colom-
bia, Mexico, and Canada.

Attention is called to the report of the
British Gold Production Committee, addressed
to the Lords Commissioners of the Treasury
under date of November 29, an abstract of
which is printed elsewhere in this issue. It
furnishes much additional light upon the gold

Gold {imports
and exports.
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production situstion and the trend of British
opinion upon this important question.

The gain in the countey’s stock of gold since
August 1, 1914 was 31,071,576,000, as may be
seen from the following exhibit:

Gold imports and exports.
000 omiftad.]

! :

! 'E::cesls

i Imports. 1 Experls. m})%gf. 8

exports.

e ]
Aug.1toDec. 31, 1914.............. | $23,253 | $104,972 1881,719
Jan. 1t0 Dec. 31,1915......... ! 451,935 31, 420,529
Jan. 1 to Dec. 31, 1916. . 085,745 1 155.793 529,952
Jan. 1 to Dee. 31, 1917. 553,718 | 372,171 181,542
Jan. 1 to Dec. 31, 1918. 61,950 40,848 21,102
Jan. 1 to Jan, 10, 1919 , 711 541 170

’ 1,777,327 | 703,751 1,071,576

|

1 Exeess of experis over imnorts,

Secretary Glass announced on January 17

Financial that, with the approval of
representation the President, Mr. Albert
abroad. Strauss and Mr. Thomas W.
Lamont would shortly leave for Europe for
the Treasury in an advisory capacity in con-
nection with the armistice discussions and
other financial questions arising at the Peace
Conference. Mr. Strauss has been voted a
leave of absence by the Federal Reserve
Board to enable him to undertake these
duties. '
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BUSINESS CONDITIONS IN JANUARY, 1919.

Practically throughout the country the
month of January has been characterized by
the uncertainty incident to a period of transi-
tion in business. In some cases more re-
adjustment than had been expected has proved
to be mnecessary. Favorable developments
which some had thought would present them-
selves immediately after the conclusion of the
armistice with Germany have been delayed.
There has therefore been ‘‘hesitation’ in
business, but no essential loss of confidence in
the future of the general situation. Vast
changes are now occurring in industry and
extensive readjustments in labor. Slackening
in productive effort is reported from manu-
facturing districts, but retail trade has as yet
shown only moderate decline, and in some
cases little or none. Such dullness as exists is
attributed to the usual after-holiday reaction,
and it is the general opinion that the influence
of changes in manufacturing and wholesaling
lines have not yet reached the retailer and con-
sumer.

In the manufacturing field the changes that
are taking place are affected primarily by
alterations in the prices of raw materials and
changes in the direction of demand. The ex-
tensive cancellation of Government war con-
tracts has resulted in modifying the plans of
many producers, while the withdrawal of
Government restrictions upon the movement
of raw materials has led others to the adop-
tion of a conservative policy, pending the
“settling down” of prices upon a stable basis.
The changes that have taken place are, how-
ever, descrived as being productive of less
disturbance than might reasonably have been
expected, while the tone of the business com-
munity and its expectation of prosperous con-
ditions to develop in the near future is strong.
There has been some disappointment over the
failure of export trade in manufactures to
develop promptly, but confidence in the
capacity of export demand to develop vigor-
ously is still felt.

In a variety of lines in which the Govern-
ment has controlled the bulk or a large part of
the stock of a commodity, the process of bring-
ing about readjustment is not proving easy.
The wool auctions, for example, which were
first held seemed to be on too high a price
basis, but subsequent revisions of prices have
brought about better buying and stronger
demand. The large supply of wool now avail-
able has limited buying in South America.
Producers of dry goods, however, find trade
slack, while in the cotton trades reductions of
prices which have already occurred are the
largest at any time since the Civil War, and the
profits at the mills have been correspondingly
curtailed. Nevertheless, buyers are still reluc-
tant to take the product off the hands of the
manufacturers at existing levels. In the con-
suming parts of the country purchases of
retailers are nevertheless reported about nor-
mal, although in many places buyers are
cautiously operating upon a cash basis, so far as
practicable. In leather and shoes prices con-
tinue high and retailers’ stocks are reported low.
The steel business has been unsatisfactorily
small, and as a rule the industry has not much
more than a month’s orders ahead. Although a
reduction of prices ranging from $4 to $6 per
ton on finished materials had been recommended
before the close of 1918, demand has not been
enlarged, while the purchases by the shipbuild-
ing companies and the railroads have fallen off
materially. Purchases for building purposes
have been small and would-be consumers who
had made contracts at high prices have de-
manded a revision of the rates charged them.

Price movements show, on the whole, a
general tendency to decline, which has be-
come more marked since the opening of the
new year. While the general index number
of the Bureau of Labor Statistics remains
unchanged at 206, the number for producers’
goods, as computed by the Federal Reserve
Board, shows afalling off from 205 in November
to 199 in December. In raw materials there
is a slight increase from 197 to 198, due to an



110

FEDERAL RESERVE BULLETIN.

FEBRUARY 1, 1919,

increase in the prices of farm products, from
234 in November to 237 in December. Animal
products remained unchanged at 208, as did
forest products at 150, while mineral products
declined from 183 to 182. On the other hand,
consumers’ goods showed a continued increase,
rising from 214 in November to 216 in De-
cember. During the early part of January
there was a sharp downward tendency in many
classes of prices, particularly in staple woolens,
cottons, iron and steel, and finally in some
classes of farm products. The movement
toward price reductions is now fully under
way. From the second district it is reported
that producers of raw materials and manu-
facturers generally express the belief that
prices will hold about as they are now, at least
for a considerable time to come, and that those
which are holding off from purchasing in the
hope that prices will be lower soon are likely
to be disappointed. Retailers and jobbers,
however, take the view that prices must come
down, and that while there has been a seller’s
market for the past four years, the situation is
now entirely changed and we are having a
buyer’s market. An interesting evidence of
this is given by an important firm dealing
largely in dry goods, which states that those
who speculated too freely in piece goods have
been obliged to cut prices sharply, so that
woolens and worsteds are offered to-day on a
lower basis than mills can manufacture them.

The volume of business during the month,
as already indicated, has shown a decided
slackening in most productive lines. Informa-
tion received by the Board’s business index re-
porting section, covering returns up to the end
of December, indicates an upward movement
in total receipts of grain at primary and second-
ary markets, while shipments from these
same points show a further slight decrease.
Stocks on hand in these markets at the close of
the month are not materially changed, the ag-
gregate reported at the end of December being
427,000,000 bushels of total grains. The
movement of grains, both to and away from
the markets, was practically parallel, figures
showing substantially the same increases and

declines expressed in terms of percentages as
to wheat, oats, corn, barley, and rye. Flour
production has increased about 20 per cent
during the month, the stocks on hand at the
close of the month, however, remaining prac-
tically unchanged. In the coal trade, bitumi-
nous production shows recovery, but has not
yet reached the high normal level established
during the month of October. Anthracite
production still shows a decline as compared
with October and even with November, when
the influenza epidemic was at its worst. The
production of beehive coke for the month of
December was 2,255,000 tons, which is lowest
since February, 1918. The by-product, how-
ever, shows an increase over November, the
figure being practically thie same as for October,
which was the high month of the present
year. Conditions during the early part of
January indicate continued increase in the
production of anthracite and bituminous coal,
as compared with the low point reached dur-
ing the holidays, and are practically back to
the standard of the first half of December.
In iron and steel, production during December
shows an increase in pig iron and a slight fall-
ing off of about three points in steel ingot
production, the index number (1911-1913
average being taken as a basis) being 128 for
November and 125 for December. The cor-
responding index numbers for pig iron were
145 for November and 148 for December.
Unfilled orders of the United States Steel
Corporation at the close of December were
7,380,000 tons, as against 8,125,000 tons a
month earlier, the index number being 154
for November, as against 140 for December.
Information for the first two weeks of Jan-
uary, which was transmitted by one of the
principal producing centers, indicates that the
production of steel mills in the district is about
65 per cent of capacity, such production, how-
ever, being equal to about 90 per cent of the
prewar production of the plants. In the non-
ferrous metals, reports from various producing
districts are unfavorable. InColorado the value
of gold, silver, copper, lead, and zinc was only
$33,000,000 for 1918, a falling off of $10,000,000
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from the previous year. In the Joplin district
the end of the war brought an end of the price
agreement on high-grade zine ores, and the
price of all grades of zinc blende was $44.60
in December against $56.20 in November.
Sales were about stable, or 26,000 tons per
month. Inspelter the decline in prices brought
an increased production in December the out-
put being 47,000 tons, the largest figure since
April, 1918. The stocks on hand at the close
of the year increased slightly over the figures
for the close of October and the close of No-
vember. Lead showed the sharpest reduction
in prices yet recorded, going down from $100
per ton to $80 carly in December, and $65 at
the close of the month. Wages were cut
correspondingly.

Cattle receipts at the six markets of the
Kaonsas City district have been about 43
per cent larger than in January a year ago
and heve shown a higher level of prices than
prevailed at the beginning of last year. The
supply and movement of meat animals is more
extensive than at the opening of 1918 and
receipts of hogs as well as of sheep are particu-
larly heavy. Packersreport a continued run of
the heaviest business they have ever handled.
Cotton consumed during the month of Decom-
ber was slightly larger than during November,
the relative index numbers being 101 and 105,
respectively. During the carly part of January
there has, however, been a tendency of cotton
consumption to decline. The number of active
spindles doring December was slightly more
than during November, but since the opening
of January has also shown a tendency to fall
off. Both cotton and woolen mills sre rigidly
curtailing their production for the first time
in three or four vears.

Labor is passing through a period of redis-
tribution. Demobilization is proceeding rap-
idiy and is already liberating a considerable
quantity of men available for employment,
while 1t 1s also bringing about a redistribution
of men, many deciding not to return to their
original vlaces of residence. On the other
hand, many employees are being set free in

102001—19——3

the so-called ‘‘war industries.”” The process
of absorbing the labor made available in these
two ways into other lines is still relatively slow.
In spite of the existence of unemployment at
some points, this condition has not become
suficiently general to cause serious difficulties
thus far, and the carly restoration of full
activity in business, if accomplished, may
result in absorbing the surplus supply of labor
from the market comparatively soon.

The labor situation varies very greatly from
place to place, and in some of the eastern
sections of the country where returned soldiers
have been demobilized in large numbers unem-
ployment presents a problem of difliculty.

The following table prepared by the United
States Ewmployment Service gives a general
estimate of the situation beginning with the
week ending November 30, 1918:

o X l Nuymber cilies
t_;c % i showing indus-
= = [ trial relations as:
' z 5ol
Week ending. ,; -; i .
i = 2 05| 8,
: 5 A S | b=
i T P
20 L8| 121,114 90 12§ 5
29 [ 48,996 | 16 | 27,2001 91 8 5
30 47,130 | 26130000 95| 7! 1
2| 41,0021 37 (66,350 88| 7 7
2 1 35,542 | 41| 91,880 1 9% 6! 7
: {
27 | 33,307 1 48 120,682 ' &7 9 6
22| 20,033 | 47 (176145 | 81| 81 8
| igea | a5 jan7e0 ! s3) o120 12
18 |14/350 | 51 (258,332 83 id | 8
At Cleveland the unemployed, as reported

by the United States Kmployment Service,
- the week ending January 25, 1919, amount
0 65,000, as compared with 55,000 for the
picceding week; Detvoit, 33,000, as corapared
with 30,000; Buffalo, 17,000, as eompared
with 15,005; Seattle, 10,000, as compared with
8,000; and Milwaukee, 13,000, as compared
with none. Other cities showing a considera-
ble surplus are the following: Toledo, 9,000;
Dayton, 8,000; Pittsburgh, 8,000; Butte, 7,500;
Bridgeport, 7,000; Portland, Oreg., 6,50C; New
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Haven, 6,000; Worcester, 6,000; Minneapolis,
5,000; and Syracuse, 5,000.

There has been some measure of industrial
unrest evidenced by strikes, but several of
these have already been settled, among them
that of the New York City workers in men’s
and boys’ clothing, who, to the number of over
50,000, have been out for three months. They
returned to work on January 23, the employers
having granted their demand for a 44-hour
working week. A strike of 23,000 employees
of the General Electric Co. at Schenectady
began December 19 and ended January 11.
About 15,000 members of the Marine Workers
Union quit work January 9, tying up practi-
cally all shipping in New York harbor, but re-
turned to work January 12, and the Federal
War Labor Board is conducting hearings on
the matters in dispute, which include wages
and hours. The only large strike pending in
the New York district is that called on January
21 and involving about 35,000 garment workers
in the Now Yeork City waist and dress trado.
In Connocticut the labor situation is bad and
there is an oversupply due to the discharge of
employces from munitions factories. Some-
what the same situation exists throughout the
manufacturing district of New England, with
some few excoptions, the most favorable posi-
tion being found where progress has been made
toward the readjustment of industry to peace
conditions, and where consequently demobi-
lized labor has been readily reabsorbed. In
the agricultural regions labor is still scarce and
expensive. On the Pacific coast there is some
unemployment, but the bulk of the labor
available has been rapidly reabsorbed. It
is still too soon to state with any degree
of certainty how the labor situation will
develop after industry has returned to its nor-
mal basis.

It had been expocted that building would
almost immediately expand with the removal
of restrictions which had been imposed upon
the movement of materials, but in most dis-
tricts it would scem that recovery has been
thus far very small. There is still considerable

confidence that building must promptly be
resumed on account of the shortage of accom-
modations for business and for dwellings, but
the high prices which still prevail have pre-
vented would-be builders from embarking on
any large operations thus far. In lumber and
other articles classed as materials, prices have
in some sections advanced even above war
levels since the removal of Government re-
strictions, while men employed in the building
trades are in some cases asking highor wages
than they received during the war period.
These factors tend to prevent recovery in con-
struction.

Financially it is reported that banking con-
ditions are encouraging. Money is flowing
back to the financial centers, and there has
been a shrinkage in the outstanding volume
of Federal Reserve notes at a number of banks.
United States Treasury certificates have gen-
erally been satisfactorily disposed of, although
some banks have had trouble in absorbing their
quota. This has led to some increase in redis-
counting at a number of banks. During the
past 10 days, however, there has been an casier
tondency in money and rates have been lower.
In some sections banks have not taken up
their entire quota of Treasury certificates.
Commercial paper is markedly easier, espe-
cially for the prime varieties, but rates for col-
lateral loans are but slightly changed. The
rate tends to become firm as the period of the
papor increases. Financing in the form of
short-term notes and bonds has been success-
ful, but rates have becn firm to strong. For-
eign loans sold in the New York market during
the month of December were cffered on terms
vory favorable to the investor, the conditions
indicating clearly approciation on the part of
borrowers that the supply of available capital
is not overabundant. In New York call loans
have fallen from 6 per cent to 5 per cent, and
occasionally a renewal rate of 4 per cent was
made. Time money is not only somewhat
lower in the New York market, ruling toward
the end of January at 5 per cent to 5% per cent,
but is distinetly more abundant.
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SPECIAL REPORTS.
COTTON TEXTILE INDUSTRY.
{Reported by First Federal Reserve District.)

The market for cotton is the dullest it has
been for years and brokers report very few sales,
Mills are inclined to reduce the amount on hand
rather than to make purchases. Asin tho case
of woolen mills, buyers of goods are reluctant
to commit themselves for future orders until
they feel sure that prices are to be maintained.
As a consequence, mills are curtailing as much
as possitble and roducing prices as much as
costs will permit. Everybody connected with
the cotton textile industry, realizes that thore
is no surplus of goods and oventually a good
demand is bound to develop, but the question
is, at what price level. In the meantime, mill
owners are unwilling to accumulate goods
manufactured at the present high cost of pro-
duction, with mill labor receiving the highest
wages on rocord. Some manufacturers claim
to be much discouraged both bocause of the
drop in price of their product and bocause of
the small demand for it. They claim that the
margin of profit is very small, if it exists at all,
due to the decline in prices for the products and
curtailment of part of their machinery, thercbhy
causing an increase in proportionate overhead
charges. The larger interests, however, and
those experienced over a long term of years,
feel that they will have a big demand for they
output as soon as a price lovel can be found
satisfactory to buver and seller, and this, their
feel, will come within a month or so.

IRON AND STEEL.
{Reported by the Third Federal Reserve District.]

In the iron and stecl industry a waiting policy
by both buyers and sellers has apparently been
pursued. A fow weeks before the end of the
year the gencral committee of the American
Iron and Steel Institute recommended certain
reductions in prices, ranging from $4 to $6 per
ton on finished materials. These prices were
suggested for the free market which was to
hold sway after the first of the year, when price
restrictions were all removed. The turn of the
year did not bring as much activity as was
expected, as many of the largest sellers were
unwilling t0 cut prices while costs remained at
so high a level. After the holidays, in keeping
with the small quantity of iron and steel being
ordered, many mills resumed operations with
reduced working forces. The two largest con-
sumers of iron and steel products are the ship-
building companics and the railroads. Re-

cently they have been small purchasers and the
demand for structural iron and steel also has
been small. Many customers who had con-
tracted at high prices insisted that prices be
lowered. At first mills were not disposed to
grant their requests or to offer reduced prices
on new orders, but there is now a tendency to
make some concessions, with the result that
inquiries and orders have increased somewhat.
Production of steel mills in the district is now
about 65 per cent of capacity, but such pro-
duction is equal to about 90 per cent of the pre-
war capacity of the plants.

ZINC AND LEAD ORES.
[Reported by the Tenth Federal Reserve District.}

In the Joplin district the end of the war
brought an end to the price agreement on
high-grade zinc ores, and once more these
ores are practically on the open market, with
heavy reductions in prices. The average
price for all grades of zinc blende in December
was $44.60 against $56.20 in November, sales
being about 26,000 tons, or about the same as
in November. Calamine ores remained steady,
the average price being $33.86. Lead took a
dramatic tumble carly in December to $80
per ton, after holding steady for months at
$100, and with a further decline closed the
month at $65 per ton, a reduction of 35 per
cent in 30 days. To meet this, operators
revised the scale of wages downward, the cut
amounting to 50 cents per day for day men
and 4 cents a ton for piecework shovelers,
effective January 1. But, aside from a small
reduction in the price of powder and stecl,
mining supplics arc the same in cost. Pro-
ducers are making efforts to adjust themseclves
to this new condition. Coal mining operations
were generally more satisfactory in 1918 than
in the previous year, although restricted by
labor shortage and sickness; production {rom
the mines in this district in 1918 were about
1,400,000 tons more than in 1917. Indications
are that the output will be larger this year
with the improvement in conditions.

OIl. DEVELOPMENT.
[Reported by the Eleventh Federal Rescrve Distriet.]

The activity caused by oil development is
spreading like wildfire, and a genuine “boom”’
exists in many of the smaller towns in Fastland,
Erath, Comanche, Stephens, and other counties
in the central west portion of the State, where
wells are being brought in daily. All sorts of
rumors are being circulated to entice investors;
principally those, of course, which chronicle
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the making of fortunes overnight. As a result
of this activity, local business at the smaller
towns in the counties mentioned is the heaviest
of record. The influx of oil men, the resultant
increase in the population of the oil centers,
and the business resulting has caused a dearth
of housing facilities, and locations for new
business are greatly sought. The overflow
contributes to the business of the larger towns
adjacent to the fields. Oil exchanges are
being opened daily in Dallas and Fort Worth.

Development of Acceptance Movement.

Two events of interest to the establishment
of a discount market have occurred during
the month of January—the formation of the
Acceptance Council and the opening of the
New York Discount Corporation.

At a meeting held at the rooms of the New
York Merchents’ Association in New York
City on January 21, there was formed a body
to be known as the American Accoptance
Council, to succeed the Americon Trade
Acceptance Couneil. The purpose of the or-
ganization is set forth in Article I of its arti-
clos of association, as follows:

The American Acceptance Council is hereby organized
for the purpose of conducting and directing a nation-
wide educalional campaign dosigned to inform the business
people and bankers as to the merits of trade and bankors’
acceptances, the method of their use in foreigh and domes-
tic morchandising, and for the further purposs of aiding
in the cstablishment of a comprehensive open discount
market and to assist in other matiers that will improve
the crodit system and strengthen the {inanciai position of
Awmerica.

In line with these efforts to develop a sound
discount market is the work of the Discount
Corporation of New York which began busi-
ness on January 2. The company will devote
its resources and encrgics to the development
and maintenance of a stable, open discount
market and will discount, purchase, and dis-
tribute bills originating in forcign and domes-
tic trade. Its pelicy will be to direct to its
bank customers attractive acceptance business
originating with sound commercial and indus-
trial enterprises and to furnish to or purchase
from its customers bills desirable both as to
quality and maturity.

Providing Increased Financial Facilities in
Great Britain.

Herewith is reprinted for convenience of
reference and as an important official contri-
bution to the discussion of after-war policies
dealing with the problem of trade, industry,
and finance, the report of the Committee on
Financial Facilitics, presented to Parliament
under date of November 21, 1918. The com-
mittee was appointed by the chancellor of
the exchequer, jointly with the minister of
reconstruction, on November 26, 1917, and
consisted of the following: Sir Richard V.
Vassar-Smith, Lloyd’s Bank (chairman); Sir
John Bradbury, K. C. B., Secretary of the
Treasury; Mr. A. K. L. Choriton, of Ruston,
Proctor & Co. (Litd.), Mr. 8. Brocklehurst
Fielden, deputy chairman, Lancashire & York-
shire Railway Co.; Mr. Algernon F. Tirth,
president of the Associated Chambers of Com-
merce of the United Kingdom; Mr. Robert
Fleming; Mr. A. C. D. Gairdner, Union Bank
of Scotland; Mr. Frederick C. Goodenough, of
Messrs. Barclay & Co. (Litd.); Sir Alexander
McDowell, K. B. E.; Sir Alexander Roger,
Ministry of Reconstruction; Mr. John Sampson,
as represeitative of the Controlled Establish-
ments Association; Mr. A. W. Tait, of Mossts.
Q. A. Touche & Co., with Mr. R. C. Smallwood
as socretary.

The coramittee was instructed “to consider
and report whether the normal arrangements for
the provision of financial facilities for trade by
means of existing banking and other {inancial in-
stitutions will be adequate to meet the needs of
British industry during the period immediately
following the termination of the war; and, if
not, by what cmergency arrangement they
should be suppiemented, regard being had in

particular to the special assistance which may

be necessary—

‘(@) To facilitate the conversion of works and
factories now engaged upon war work to normal
production;

“(b) To meet the cxceptional demands forraw
materials arising from the depletion of stocks.”

The report of the committee follows:

IxTRODUCTORY.

1. We have now the honour to submit our
report upon the matters referred to us. In the
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course of our enquiry we have held seventeen
meetings and examined eleven witnesses; we
have also considered a large amount of docu-
mentary evidence, together with the reports of
certain departmental committees dealing with
various branches of trade and industry.

2. Although the provision of financial facili-
ties is undoubtedly an important factor in the
reconversion of trade and industry, we do not
think that it is by any means the primary
factor. 'T'ho remedy for the wastage of capital
during the war lies mainly in increased produc-
tion and genuine saving. A rapid return to
normal conditions will depend primarily on the
amount of raw material and labour available,
and should there be a shortage in either case,
upon the efficient, distribution of the available
supplies to the‘rost vrgent national needs of
production. This problem is intimately bound
up with questions stch as the amount and
utilisation of the available shipping tonnage,
the rectification and maintenance of the foreign
exchanges, and the manner in which the eur-
rency note issue will be dealt witd

b, Mueh
depends upon the successful selution of these
problems, which form the foundations upon
which financial poliey rests ultimately, par-
ticularly in connection wwith the granting of
credit facilities.

2. The terms of reference which have been
submitted to us appear to fall naturally into
two main divisions—

(1) The financial needs of trade immediately
after the war, and the respect in which these
needs will differ from the necds under normal
conditions.

(2) The provision of financial facilities to
meet these needs.

In tho first part of our report we propose,
therefore, to deal with the financial require-
moents of trade and industry.

Parr L.—The financial needs of trade and in-
dustry after the war..

4. In the course of our enquiry wec came to
the conclusion that it was not possible to
obtain information upon which to frame an
estimate of the total cost involved in the recon-
version of industry from a war to a peace foot-
ing. And, as the special circumstances of
many of the more important trades and indus-
trics have been, or are now, the subject of
enquiry by special committecs appointed by
various departments of State, wo determined,
after a review of all the circumstances, to rely
mainly upon documentary evidence in connec-
tion with this section of our enquiry.

RECONVERSION OF WORKS.

5. One of the largest factors in the demand
for assistance undoubtedly will be the necessity
for reequipping factories and works, and alter-
ing machinery only useful for war production,
to machinery suitable for peace-time produc-
tion. The volume of the demand will differ
in various industries in accordance with the
magnitudo of the displacement which has taken
place, and the degree in which the character
of the war output is removed from the normal
peace-time output of the firms concerned.
During the reconstruction period thoe manufac-
turer will be confronted by two scparate calls
upon his financial resources, operating more
or less at the same time. In the first place,
he will have to provide for the expenditure
necessary for the reconversion of his plant and
works, and sccondly, in order to produce the
same amount of output after the war as was
produced before the war, alarger amount of
working eapital will be required to meet tho
enhanced cost of labour and materials and the

general increaso in standing charges,  Stocks of
raw materials have been depleted and stocks

r

of tho manufactured article kave likewise
been depleted, or have disappeared altogether,
Raw material must be acquired, gonerally
speaking, at substantially higher prices; while
interrup:

ted industries are in the process of being
reestablisied, stocks, both of raw matoerial and
semimanuiactured articles, may have to be
carried for longer periods than under normal
conditions. There will be, moreover, in many
of these industries, a more or less unproductive
period by reason of the shortage of materials,
during which standing charges will have to be
provided for. This will vary, but it will ob-
viously be greater in those industries which are
subsidiary in the sense that the raw matcrial
required is the finished article in one or more
proviously applied manufacturing processes.
This unproductive period will, in many cases,
have to be bridged by means of increased finan~
cial facilities. We anticipate an increased
demand for -loans to meet the circumstances
which we have just described, which are ab-
normal in character and unprecedented in di-
mensions.

6. The very great increase in the volume of
production which has taken place—notably in
the engineering and steel trades—must also be
taken into account. The increased demand
for war material of all descriptions has resulted
in the establishment of many entirely new
firms, and nccessitated very large extensions
of plant and works on the part of established
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firms. The situation will, therefore, be com-
plicated by the formation, in many industries,
of an enlarged basis for a great{ increased
commercial output compared with the pre-
war output. 'This will necessitate seeking new
markets, and the establishment of new ndus-
tries, and consequently an increased demand
for credit facilities and additional capital.

REPAIRS AND RENEWALS.

7. The necessity for undertaking, at higher
prices, repairs which have been in abeyance
owing to the war and which are now much
in arrear, constitutes a large item of expendi-
ture which will affect industries at present
engaged upon sup{)lyin the needs of the civil
population, as well as those industries engaged
upon war work.

GENERAL CHARACTER OF THE DEMAND.

8. Owing to the unprecedented nature and
dimensions of the change, the general character
of the demand for assistance will differ from
the demand in normal times, in that it will
consist of a greater percentage of demand for
loans secured upon capital goods, 4. e., con-
structional material, etc., compared with loans
secured upon consumable goods.

9. These demands may be summarized
briefly as follows:

(@) For a considerable period after the war
a greater demand for working cagital, owing
to the increased cost of labor and materials,
the necessity for giving longer credit, and the
anticipated expansion 1 the volume of trade.

(d) A greater demand for extended credits
for the purpose of replacing, at higher cost,
machinery and plant which has fallen into
disrepair on account of the war.

(¢) Requirements for reconversion of plant
and works which may, in many cases, be on the
border line between working credit facilities
and new capital requirements in respect of
permanent outlay.

(d) New fixed capital requirements in respect
of permanent outlay.

ABILITY TO MEET TFINANCIAL REQUIREMENTS.

10. It remains for us to consider the ability
of trade and industry gencrally to meet their
financial needs during the reconstruction
period. Some of our witnesses have given
expression to fears of a general shortage in
the supply of money and credit for financing

post-war trade and industry. We think that
these fears are exaggerated.

11. The ability to meet the requirements for
the reconstruction of factories and works is
dependent mainly upon the amount of reserves
which it has been possible to accumulate out
of past profits. Speaking generally, in this
connection, trade and industry may be grouped
into three main divisions.

12. In the first place, there is undoubtedly
a large group of firms, previously established
in various industries, who have been engaged
upon the manufacture of war materials from
a date soon after the commencement of the
war. These firms have been able to do a very
considerably increased amount of business,
and have made large profits. In spite of the
increased taxation, we think that a very large
number of these firms will have been able to
accumulate reserves suflicient for the needs of
reconstruction. Speaking of these established
firms, the evidence submitted indicates that
their financial position has improved to an
extent which should enable them to raise any
new capital which may be required, and to
obtain from their bankers any increased
facilities, which may be necessary during the
reconstruction period.

13. The second group consists of a number
of firms who became engaged on war work at
a later period of the war, when taxation was
on a higher level, and the opportunity for ac-
cumulating reserves was, conscquently, not so
great. Many of these firms have been called
upon to make large extensions to their works
in order to cope with the increased demand for
war material of every description. In cases
where extensions have been made, we under-
stand that in the majority of instances these
extensions have been written down to the esti-
mated post-war value, to the controlled owner,
and that the writing down has gencrally bHeen
on a liberal scale. Although it is true that,
in many cases, this may result in the bulk of
their liquid resources being locked up in bricks
and mortar and fixed plant, it must also be
taken into consideration that alteration by
way of readaptation to a different class of out-
put, or by way of reduction in size, is a much
less expensive matter than an extension.

14. The third group comprises a number of
entirely new firms, which have come into ex-
istence owing to the increasing demand for
war material of all kinds, without any previous
commercial history and with no trade or in-
dustry to which to revert after the war. From
our own knowledge and experience, and from
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the evidence which has been placed before us,
we are of opinion that the chief financial diffi-
culties will be experienced in connection with
this group. It has been urged upon us that
it is not in the national interests that thesc
firms should be allowed to peter out after the
war, and that every inducement should be
given them to continue in business and under-
take commercial manufacture, if necessary
even to the extent of granting them State finan-
cial assistance. We feel that, even if State
financial aid is desirable, there are many difhi-
culties in granting such aid. Apart from the
fact that it might be regarded as unjust were
these firms ena%led, by means of State aid, to
compete in established industries with firms
previously employed in the same industry, it
will be difficult, if not impossible, to guard
against wastefulness and inefficient manage-
ment, and to insure that the money was prop-
erly and economically employed.

The solution in these cases appears to us to
lie mainly in the establishment of new indus-
tries. Everything will depend, however, upon
the economic soundness of the industry under-
taken, and the ability to meet and maintain
the industry in the face of possible future com-
petition. 1t is not possible to formulate any
specific scheme for providing financial assist-
ance for cases of this kind; the capital required
for establishment of these industries must
necessarily be furnished by the investor or by
the individual partners engaged in the business.
Each case must be judged on its individual
merits, and the ability to attract the capital
necessary for its establishment will depend
upon the inherent soundness of the proposition
and its future prospects.

FUTURE GOVERNMENT POLICY.

15. An uncertain outlook for the future is
one of the greatest deterrents to industry and
finance alike. Whilst we recognise the dif-
ficulty at the present time of laying down in
detail the future policy to be adopted in this
country in connexion with trade and industry,
there are certain questions upon which we
think the Government might make known their
policy at an early date. It would, undoubtedly
be of great assistance to manufacturers and
others 1n laying down their plans for the future,
if the policy to be adopted with regard to the
following were made known:

(@) The future fiscal policy of this country.

(0) The rationing of raw materials, and prior-
ity of essential industries and urgent require-
ments.

(¢) The break clause in connexion with the
termination of contracts for munitions of war.

(@) The disposal of State owned factories
and surplus stores.

We have already drawn your attention, in a
letter dated 1st November, 1918, to the neces-
sity for immediate action in connexion with
the break clause. Judging by the evidence
placed before us, there existed a great deal of
alpprehension with regard to the effect of these
clauses. Stress was laid by witnesses, not onl
upon the dislocation and financial loss whic
would result from too sudden a termination of
these contracts, but also upon the effect which
such a step would have upon the labour market
through a great number of hands being thrown
out of employment. They urgoe the desirability
of continuing contracts on a gradually reducing
scale, rather than imposing an abrupt termina-
tion, wherever this can be done without serious
economic objection. We understand that steps
have been taken to encourage manufacturers
to undertake commercial contracts as quickly
as possible, and we think that, wherever pos-
sible, steps should also be taken to secure in
advance adequate supplies of raw material for
essential industries, either by immediate pur-
chase or by forward contracts.

16. As the question of providing assistance
for the reconstitution of the small one-man
businessesis,weunderstand, urider consideration
by the civil liabilities demobilisation commit-
tee, and the question of providing financial
assistance for housing by the housing (financial
assistance) committee, we consider these ques-
tions are outside of the scope of our enquiry,
and also that the question of providing finan-
cial assistance for the acquisition of land and
the promotion of agriculture does not come
within our terms of reference.

Parr II.—The provision of financial facilities.
THE CREDIT SYSTEM BEFORE THE WAR.

17. To arrive at a correct understanding of
the financial position after the war, it is neces-
sary to describe, very briefly, the credit system
before the war, and the changes which have
occurred during the intervening period. In
normal times, the necessity for maintaining an
effective gold standard acted as an automatic
check upon the undue expansion of credit. As
the balance of indebtedness of this country with
foreign countries became unfavourable and the
exchanges moved againstus,itbecame profitable
to export gold to meet foreign claims. This ex-
port caused a gradual shrinkage in the available
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supplies, and the consequent reduction in the
Bank of England ratio of reserve to liabilities,
and so necessitated a risc in the bank rate,
which, in turn, caused a general rise in interest
rates. This rise in interest rates had a two-
fold cffect. In the first place, it attracted gold
te this country and induced gold which other-
wise would have been exported to remain, and
secondly, it induced people to pay off loans, and
discouraged new loans being sought for and
created. If the drain of gold was severe money
became ‘“tight” and it became diflicult to re-
new existing loans; this caused the sale of
goods and produce upon which the loans were
secured,. and so brought about a fall in prices
which encouraged exports and discouraged im-
ports, and so gradually adjusted the situation.

18. But, apart {rom the external or inter-
national aspect, the internal currency elso con-
sisted of gold (or notes secured upon gold)
which weas the only legal tender for the settle-
ment of debts. It is true that gold was un-
‘necessary for the settlement of commercial
transactions, and that the majority of these

transactions were settled by cheques, but every
depositor, with money lying to his eredit at his
bank on current account, besides the right of
transferring the amount by cheque, had also
the right, at any time, to withdraw the wholo
or any portion of the amount in gold. As the
manufacture of banking credit by the process
of granting loans also involves a corresponding
increase in thoe deposit liabilities, the amount of
additional loans which it was safe to grant had
to bear a relation to the supply of, and possible
demand for, gold.

19. There was also the further check that
whilst a great expansion in credits causcd an
increased activity in trade it also caused a rise
in the price of commodities, owing to the in-
creased competitive demand due to the crea-
tion of additional purchasing power; this in
turn caused a rise in wages, and so, in one way
or another, brought about an increased demand
for gold for currency purposes, which resulted
in a larger amount remaining in circulation
with a consequent reducticn 1n the reserves.
This set of circumstances thus acted in the same
manner as an adverse foreign exchange, and
brought into play the same remedial measures.

20. It will be seen, therefore, that the gold
standard not only maintained the whole finan-
cial structure in a state of equilibrium, but
through finance it exerted a powerful influence
upon, and kept the general level of domestic

rices in equilibrium with gold or world prices.
t acted as a wholesome restraint upon over-

trading, and often adjusted situations which,
had they remained unchecked, might have de-
veloped into severe commercial erises.

THE POSITION TO-DAY.

21. Owing to the war, the conditions pre-
vailing to-day are entirely different. There is
no free international market in gold, the nat-
ural operation of the foreign exchanges has
been interrupted, and the internal gold circu-
lation has been replaced by a currency note
issue. There is no logal limit to the amount of
currency notes which may be issued, and there
is, therefore, no automatic check upon the ex-
pansion of credit.

22. The total deposits of the banks of the
United Kingdom (other than the Bank of
England), which amounted on the 31st De-
cember, 1913, to £1,070,000,000, are now ap-
proaching £2,000,000,000. These figuies are
an indication of the very great cxpansion of
credit which has taken place up to the nresent
time, and which still remains unchecked. The
enormously increaged purchasing power thus
created has, in our opinion, been one of the
main factors contiibuting to the rise in prices
which has taken place.

THE POSITION AFTER THE WAR,

23. The financial situation during the recon-
struction period will be influenced profoundly
by the prevailing financial conditions at the
termination of the war. Having regard to the
fact that the very great expansion in credits
which has taken place during the war will
probably persist for a considerable period after
1ts termination, wo are unanimously of opinion
that, if the reconstitution of industry and com-
merce is to be achieved on permanent and
sound economic lines, some restriction must be
imposcd at as early a date as possible upon
the creation of additional credit by the resto-
ration of an effective gold standard. To at-
tempt to rebuild induslry by means of a fur-
ther indiscriminate expansion of credit would
not oniy endanger our position as the financial
centre of the world but would inevitably lead
before long to grave disaster.

24. For this reason we think that State bor-
rowing should cease as soon as possible after
the conclusion of the war. It must be borne in
mind that new commercial capital issues have
been largely in abeyance since the commence-
ment of the war, and that, consequently, there
will be a great demand from trade and industry
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for additional capital. State borrowing can
only be undertaken in competition with these
demands. We are also of opinion that any
Government guarantee to bankers to enable
them to provide, by means of credits for fixed
capital expenditure nccessary for the reconsti-
tution of industry is undesirable as being likely
to cause a further expansion of credit together
with an additional rise in prices.

25. On the contrary, we believe that the
restoration of sound financial methods wiil
necessitate the institution, at an early date, of
measures to reduce gradually the undesirable
credit inflation arising out of the present enor-
mous volume of short-dated Government debt,
and that it will be necessary for the State to
undertake funding operations for this purpose.

26. The objects to be aimed at in order to
achieve the reconstitution of industry on sound
financial and economic lines may be summar-
ized briefiy as follows:

{1) To reestablish a sound financial basis by
means of an effective gold standard.

{2) To check any undue expansion of credit
waich can only be reflected by a further rise in
prices.

(3) To take steps to reduce to more normal
proportions the inflation of credit due to the
war.

BANKING FACILITIES.

27. By banking facilities we mean the normal
requirements for carrying on the ordinary busi-
ness of the country which assumes the granting
of loans which do not constitute a lock-up of
funds such as would impair the liquidity of the
resources of the banks.

28. In order to obtain from bankers them-
selves an opinion as to the ability of the banks
to mect these demands, a meeting of repre-
sentatives of the London clearing banks was
held on June 20, 1918, under the auspices of
our chairman, at which the representative of
the country bankers’ association and others
were also present. This meeting was unani-
mously of opinion that the banks would be able
to provide all the facilities of this character re-
quired by trade and industry during the transi-
tion period. In addition to this, banking wit-
nesses have given evidence before us, and we
have also examined evidence given by similar
witnesses before the committee on financial
risks attaching to the holding of trading stocks.
From the evidence thus submitted to us, we are
of opinion that, so far as demands of this char-
acter are concerned, the situation may be left
safely in the hands of the banks.
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EXTENDED CREDIT FACILITIES.

29. By extended credit facilities we niesn
loans involving a lock-up of funds for a more or
less extended period and secured upon assets
not readily realizable, including loans required
for giving ‘‘long trading’’ credit, either at home
or abroad, and loans secured against capital
goods which are either dependent upon future
profits for repayment or will be replaced ulti-
mately by an issue of new capital. The pro-
vision of adequate facilities of this character,
if the demand be upon a great scale, which in
many quarters is thought will be the case,
presentts one of the chief difficulties with which
we have to deal. 1t is clear that the banks, as
at present constituted, however willing they
may be, will only be able to assist in a hmited
degree, owing to the necessity for keeping a
large proportion of their funds 1n a liquid state,

30. We have already stated (pars. 5-9) thai,
in our judgment, the character of the demand
for assistance during the reconstruction period
will differ from that of normal times. This
difference is likely to be of a temporary nature.
To meet these demands, we are 0:% opinion that,
in the first place, the banks will, for the time
being, have to depart in a measure from tra-
ditional customs when judging the character of
the risk involved. It will be necessary to exer-
cise discretion upon rather broader lines. And
secondly, to enable them to do this with greater
safety and confidence, we are strongly of opin-
ion that a substantial increase in their paid-up
capital is desirable. Apart from the necessity
for being in the strongest possible position to
meet the demands which we have foreshadowed,
such a measure is in our opinion also necessary
to enable the banks to grant the extended credit
and generally widor facilities which will be re-
quired in the future, if trade and industry is to
be in a position to compete successfully with
the foreigner. Moreover, in view of the decline
in recent years of the ratio of paid-up capital
and reserves to deposit liabilities, and inercase
is eminently desirable. From the evidence
which has been placed before us and from the
trend of recent events in the banking world, we
belicve that bankers themselves are, gencraily
speaking, agreed upon the desirability of this
increase. We recommend, therefore, that every
facility should be given by the Government to
enable the issue, at the earliest possible raoment,
of any new share capital which may be found
Decessary.

31. During the period immediately following
the war it is essential that the available supply
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of capital and credit should be devoted in the
first place to the assistance of the most urgent
national needs for production, and, whilst it
will be necessary for the banks to take a liberal
view of the requests for loans, we think that, in
order to check any outburst of speculation and
prevent the inception of enterprises of an un-
essential character, it will also be necessary to
exercise some discretion as to the purpose for
which the money is required. The rationing
of the available supplies of raw material, if 1t
be found necessary, will furnish a measure of
guidance in this connection.

32. To enable the banks to do more in the
direction of granting long trading credits, we
are also of opinion that it is desirable that
bankers should make more widely known their
willingness to accept deposits for long periods,
at fixed rates of interest. We believe that,
if they were encouraged to do so, a number of
depositors would be willing to deposit their
money at fixed rates of interest, for periods
of from one to five years, without the right
of withdrawal. The removal of the liability
to withdrawal would thus enable the banks
to grant loans for longer periods.

33. In the foregoing paragraphs we have
recommended the only practical remedies
which appear to us to be possible at the pres-
ent time. It must, however, be borne in
mind that the efficient organisation of trade
and industry on up to date lines is, in itself,
an important factor when considering finan-
cial assistance. We welcome, therefore, the
policy of trade organisation and co-operation
which has recently become manifest, as fur-
nishing greater financial security, and a
sounder basis for the granting of credit facili-
ties. A well balanced capital account with-~
out an undue proportion of debenture debt
compared with the shave capital is also of the
greatest importance when considering long
credits. Tt is obvious that a bank cannet be
expected to take the risk of advancing money
for long periods in cases where there i3 already
a prior lien upon the assets in the form of a
large debenture issue.

The principal manufacturing establishments
of this country (although their capitals are
small compared with those of Germany and the
United States) are now organised on a joint-
stock basis, and have access through their share-
holders (who, in individual cases, number many
thousands) to the source from which new capital
can be obtained. The war has placed them,
generally speaking, in a position where issues
of new capital are likely to be well responded

to; and we suggest that they should, by in-
creasm% their capltals—therebg increasing their
available resources not only by the increased
capital itself but also by the improved credit
facilities which it will enable them to com-
mand—put themselves in a stronger position
to meet the hoped for extension of production,
to carry stocks abroad, to furnish longer credits
to their customers where necessary and ad-
visable, and to take a part in the financing of
large contracts which they may obtain for their
manufactures, either within the Empire or
elsewhere.

Additional capital so raised would also enable
leading concerns to develop new lines of enter-
prise, more or less allied to their existing busi-
ness, with much less risk and more prospect of
ultimate success than by the formation of new
and independent concerns.

If a portion of any such issue of shares of a
preferential character, and giving a good return
in dividends, were reserved for their work-
people, it would materially assist financially
and in other equally important directions.

34. In our opinion, institutions are necessary
to provide additional assistance for trade and
industry by developing similar facilities to those
which have been provided by the German
banks. In this connexion we have to notice
the formation of the British Trade Corpora-
tion. This institution was formed as a result
of the deliberations of the committee appointed
by the Board of Trade to investigate the ques-
tion of financial facilities for trade. Its con-
stitution and functions were laid down by the
committee as follows:

(1) It should have a capital of £10,000,000.
The first issue should be from £2,500,000 to
£5,000,000, upon which, in the first instance,
only a small amount should be paid up, but
which should all be called up within a reason-
able time. A further issue should be made
afterwards, if possible, at a premium.,

@) It shoulg not accept deposits at call or
short notice.

(3) It should only open current aceounts for
parties who are proposing to make use of the
overseas facilities which it would afford.

(4) It should have a foreign exchange depart-
ment where special facilities might be afforded
for dealing with bills in foreign currency.

(5) It should open a credit department for
the issue of credits to parties at home and
abroad.

(6) It should enter into bankin, agency ar-
rangements with existing colonial or British-
foreign banks wherever they could be con-
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cluded upon reasonable terms, and where such
arrangements were made, it should undertake
not to set up for a specified period its own
branches or agencies. It should have power to
set up branches or agencies where no British-
foreign bank of importance exists.

(7) It should inaugurate an information
bureau.

(8) Itshouldendeavour i, v interfere in any
business for which existing banks and banking
houses now provide facilities, and it should try
to promote working transactions on joint
account with other banks, and should invite
other banks to submit to it new transactions
which, owing to length of time, magnitude, or
other reasons they are not prepared to under-
take alone.

(9) Where desirable, it should co-operate with
the merchant and manufacturer, and possibly
accept risks upon joint account.

(10) It should become a centre for syndicate
operations, availing itself of the special knowi-
edge which it shall possess through its informa-
tion bureau.

35. We have had the advantage of an inter-
view with Lord Faringdon, chairman of the
above-menticned committee, and now governor
of the British Trade Corporation. Lord Far-
ingdon explained the work which will be under-
t.aien, and gave us particulars of soine of the
plans which have been laid down for the future.
The corporation was designed to fill a gap in
the financial machinery of this country and to
supply needs which have long been felt by trade
and industry. Apart from the assistance
which it will be able to render in connexion
with overseas contracts, the development of
existing markets and the securing of new ones,
its sphere of usefulness is large, and one of great
importance to the development of trade and
industry.

But, as the business which the corporation
was formed to underteke exists to-day only to
a limited extent, owing to the restrictions im-
posed upon trade in consequence of the war, it
1s difficult for us to estimate either the volume
of demands which will be made upon it, or its
competency to meet thein in_their entirety.
Obviously its power to do so will be limited by
the means now at its disposal and by its ability
to raise additionsal capital. Additional insti-
tutions of this character may be required in the
future. The corporation has, however, not yet
had adequate opportunity for demonstrating
its usefulness, which we believe will be great,
and is not yet firmly established as an integral
part of our financial machinery.

36. Several suggestions have been laid before
us for the formation of trade banks or co-
o}];eratlve credit associations of other types than
those already referred to, but after careful con-
sideration of all the circumstances we have
come to the conclusion that it will be better to
utilise the machinery already available rather
than to create now, to meet a set of unknown
circumstances, new types of institutions,

NEW ISSUES.

37. We have already alluded to the fact that
commercial issues of new capital having been
largely in abeyance since the commencement
of the war, it is reasonable to expect a very
large number of appeals for new capital, and
that if the State is also under the necessity of
borrowing, it will create a further element of
competition which is likely to force up money
rates to a high level. But it is also most
ossential for the future prosperity of this coun-
try that the available supply of capital should
flow, in the first place, to essentiaf)industries,
and not to the support of enterprises of a
speculative or unessential character. The in-
creased cost of living and high taxation will
induce many people to seek a high return on
their capital with less consideration for safety,
and will consequently encourage the issue of
enterprises of the latter character. Whilst we
are in favour of an early removal of all measures
of State control of finance and industry alike
at the same time we are of opinion that it will
be advisable to maintain, after the war, some
control over new issues, at any rate until such
time as State borrowing in connection with the
war is completed.

For these reasons we are also of opinion that
it will be necessary for the same peried to exer-
cise, as far as possible, supervision over the
export of capital, and the objects for which
such export may be desired. Apart, however,
from control of new issues during the recon-
struction period, we are of opinion it is most
desirable that, if possible, permanent measures
should be taken to prevent, or make more
difficult, the promotion and 1ssue of unsound
propositions. Consideration of the subject in
this wider aspect does not come within the
scope of our enquiry, but we think it might be
possible to strengthen the companies’ acts so as
to achieve this purpose, and we hope that this
maey be carried out.

38. We are impressed by the enormous
potential increase n the number of small in-
vestors, which is shown by the figures pub-
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lished by the National War Savings Committee.
The continuance on the part of the people of
this country of the habit of investing their
savings constitutes a most important factor in
the provision of the capital necessary for the
rapid reconversion of trade and industry.

The destruction of capital during the war
can only be made good by genuine saving.
An increase in the habit of saving on the part
of the community in general means an increase
in the real capital wealth of the country which
is bound to benefit trade and industry.

Tt is impossible to overestimate the value of
the work done by the National War Savings
Associations throughout the country in encour-
aging habits of thrift and economy. Govern-
ment securities furnish by far the best and
safest medium for the investment of small
sums of money, and we are glad to notice that
steps are to be taken, by means of saving asso-
ciations, to continue the policy which has
proved so successful during the war.

39. The provision of the capital required for
the reconversion of trade and in?{ustry is
dependent largely upon the machinery for
promoting enterprises, and offering for public
subscription new issues of capital which will
be required by commercial and industrial
concerns. In Germany the great banks under-
took a large amount of this class of business;
they were willing to take a hand in any prom-
ising industrial enterprise, and furnish money
at an early stage in its career, ultimately, if the
concern proved successful, themselves makin.g
the issue to the public. For this purpose, an
in order to spread the risk during the initia-
tory stages, t'hey surrounded themselves with
a sccondary group of industrial banks, syndi-
cates, &c., who participated with them in the
business. There were many advantages in
this system. In the first place a channel was
provided through which the business could
flow, and secondly the customer of the bank
was able, through the branch of his own bank,
to obtain an opinion upon any enterprise or
contemplated extension to his works or busi-
ness without having to go further afield, and
this, too, with the additional knowledge that
if his project was a sound one he would re-
ceive their assistance in raising the necessary
capital.

40. A second important point is that the
German method furnished a greater degree of
protection to the investor, as the banks were
In a measure responsible for the bona fides and
sound character of the proposition. This led
to a more careful cxamination of the prospects,

and ensured that enterprises were not offered
for public subsecription until they were more or
less found to be successful as going concerns.
There is also the further substantial advantage
that the bank was able to maintain a measure
of control through the banking account of the
business, and thus was able to prevent over-
trading, and ensure that the business was con-
ducted on sound lines.

41. We do not suggest that the deposit
banks in this country should adopt the German
method of conducting this class of business.
We believe that the machinery, to which the
British Trade Corporation should form a valu-
able addition, is already in existence. It con-
sists of a group of financial houses, comprising
investment trust companies, well-known issu-
ing houses, merchant bankers, and others.
There will be many openings in this country,
after the war, for the remunerative employ-
ment of capital. We think that it is within
the power of this important group, without
neglecting enterprises abroad whick would be
likely to be advantageous to trade, to render
further assistance, by identifying themsclves
with productive industries in this country and
rendering financial support in the earlier stages
of development, ultimately undertaking the
placing of the issue of new capital with the
nvestor.

42. The institution of a system of working
arrangements between the members of this
group and the various joint stock banks
would, we think, be of great assistanee. It
would form a well-defined channel through
which the business could flow and would com-
bine, on the one hand, the knowledge gained
by the bank of the past history, integrity, and
ability of the customer and, on the other
hand, the financial knowledge and experience
of the trust company or issuing house. And
further, if means can be devised by which the
banks can undertake some responsibility for
the bona fides, not necessarily the future suc-
cess of the undertakings on behalf of which
they agree to accept su%scriptions, it will add
a very considerable measure of protection to
the investor.

STATE AID.

43. We have considered carefully the neces-
sity for State aid, more particularly as applied
to banking. We have discussed schemes for
the issue of industrial securities guaranteed
by the Government wholly or partially, as to
interest only and as to both principal and
interest, and also the possibility of making
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direct advances to individual firms. We have
already stated (par. 24) that we do not recom-
mend any assistance to bankers; and in para-
graph 14 we have discussed the difficulty of
granting such aid to individuval firms. Speak-
ing generally, State aid by means of advances
implies also a measure of State control.
From the evidence that has been placed before
us we believe that manufacturers and traders
are unanimously in favour of the removal of all
State control of industry at as early a date as
possible. This being the case, it is clear that
applications for assistance by means of a loan
from Government would only be made after
refusal in other quarters. Obviously the ma-
jority of applications would therefore be an
invitation for the State to step in where ex-
erts had already refused, and would hardly
orm suitable investments for public funds.
44, We think, however, that cases of hard-
ship may arise, more particularly in connection
Wltlf)l firms who have undertaken, under con-
siderable pressure from the Government, the
manufacture of munitions of war. This hard-
ship is hikely to be accentuated in cases where
& great change in plant or the building of large
extensions has been necessary. It is possible
that in many cases, owing to high taxation
and other causes, the full significance of the
change and the expenditure necessary for re-
conversion of plant and machinery has not been
realised by the manufacturers in question, actu-
ated as t»fl(‘air may have been by patriotic mo-
tives or under pressure from a Government de-
partment. We think that it is only just that
the Government should give sympathetic con-
sideration in all such cases. e do not think
it is possible to design any scheme for dealing
with them on general lines, either by means of
loans or otherwise.
45. We understand, however, that individual
cases already receive sympathetic treatment
at the hands of the department, but we are of

opinion that it would facilitate the investiga-

tion of them and create an additional measure
of confidence if a small committee were formed,
consisting of Government officials and business
men in leading industries, cither to consider
them in the first instance or to act as a tribunal
to which appeal could be made when the ap-
plicant considered that he had not received
adequate consideration at the hands of the
State.

46. Circumstances may arise in connexion
with certain key industries which will neces-
sitate the granting of State financial assistance
in some form or another. It may that the

issue of securities with some form of a Govern-
ment guarantee will be found to be the best
means of raising the necessary capital in cases
of this character, but we do not think this
method could be adopted with advantage as a
means of assisting the ordinary commercial and
manufacturing enterprises in this country.

47. It has been urged upon us that the present
high rate of excess-profits duty has prevented
the formation of adequate reserves and has
resulted in many cases in the depletion of the
liquid resources necessary to furnish working
capital and provide for reconversion expendi-
ture during the reconstruction period. ilst
this subject is under more intimate considera~
tion by the committee on financial risks attach-
ing to the holding of trading stocks, we are of
opinion that it would be of great assistance to
manufacturers and others who find themselves
in this position if arrangements can be made
by which a portion of the tax can be retained
for a period 1 the form of a loan. The rate of
interest to be charged and the terms and con-
ditions upon which it is granted, whilst not of
a penal character, such as might render the
concession useless, should be so framed as to
secure early repayment, protect the Govern-
ment from loss, and prevent applications of a
frivolous nature.

Geld Output Question.

Two reports—one British, the other Ameri-
can—relating to the general question of gold
production and supply, have been rendered
available to the public during the past month.
One of these is the work of the Department
of the Interior committee named sometime
ago; the other the product of a special com-
mittee under the chairmanship of Lord Inch-
cape, charged with the duty of reporting to
the British Treasury.

JBRITISH COMMITTEE REPORT.!

The committee presided over by Lord Inch-
cape, wihich was appeinted last September to
consider and report upon the effect of the war
upon the gold production of the British Em-
pire, with reference particularly to the treat-
ment of low-grade ores and how far it may be
of importance to the national interests to
secure the continuance of the treatment of

1 As abstracted in the Manchester Guardian of Dec, 28, 1918,
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such ores, and generally how to stimulate the
production of gold, has submitted its report to
the treasury. The committee says it i3 not

repared to recommend any bounty or subsidy
E)r the purpose of stimulating the gold output
of the Empire. Gold being the standard of
value, no more can properly be paid for it than
its value in currency.

In 1917 there was a reduction as compared
with the previous year in the value of the
gold produced in the Empire of £3,429,415,
and in 1918 a further fall of £4,652,207, as

compared with the 1917 production, is antici- |8

pated. The decline in the Transvaal last year
was due to a combination of shortage of ex-
plosives and shortage of labor and in 1918
mainly to the shortage of labor, not due to
any large extent to the war. The decline in
Australasia in 1917 and 1918 was normal and
due in the main to natural causes, but it was
accelerated by the increase of costs and de-
crease in the efficiency of labor caused by the
war up tc the date of the committee’s appoint-
ment.

The treatment of low-grade ore in the Trans-
vaal has not to any extent which could be
determined been reduced by the war. From
the point of view solely of gold production the
abandonment of the treatment of low-grade
ore in favor of higher grade ore will not within
any imeasurable periodb reduce the total output
of the Empire, and the continuance of the
working of low-grade mines which are unable
to work at a profit to themselves is not there-
fore a matter of any great importance to
national interests.

SUBSIDY WOULD ENHANCE PRICES.

A subsidy for the production of gold appears
to the committee to be fundamenta%ly unsound.
Gold has been adopted as the standard of
value because by reason of the operation of
natural causes it is available in such quantities
and at such a cost of production in terms of
other commodities as to give it a more or less
stable value. Its value in terms of commodi-
ties is directly influenced by the laws of supply
and demand. Periods of increased gold pro-
duction, following on the discovery of further
deposits of gold capable of extraction at a low
cost, have been marked by an increase in the
price of commodities. The exhaustion of these
sources of supply has been accompanied by a
decline in the price of commodities. The in-
tention of the subsidy suggested by the gold
producers is to enable gold to be produced

which otherwise would not, conformably with
the economic laws of supply and demand, be
produced at all. Other things being equal, the
result would be that the purchasing power of
the whole of the world’s gold would be dimin-
ished pro tanto. The value in terms of gold
of the commodities for which it is exchanged
would rise.

GOLD RESERVES AND FOREIGN TRADE.

It is undoubtedly desirable, the committee
>0 on to say, that considerable gold reserves
should be held in this country, but in our view
the most important function of a gold reserve
is that it should be available for export at the
standard price when required to meet foreign
indebtedness. We think it essential to pre-
serve a free market in gold, but clearly it
would not be a business proposition to do so if
we had to pay £4 10s. 3d. for an ounce of gold
in order to export it at £3 17s. 103d. We can
only maintain our gold reserves if the value of
our exports, visible and invisible, exceeds on
the balance the value of cur imports.

The London Chamber of Commerce appre-
hend that prices may fall rapidly at peace,
with disastrous results to industry, and contend
that it might be in the public interest to take
steps to prevent the rapid fall in the price of
commodities by stimulating the production of
gold at the expense of the taxpayer. We
neither share their apprehension nor accept
their contention. We have no reason to be-
lieve that there will not be forthcoming from
the British Empire on a parity basis as much
gold as we shall need for the purpose of
strengthening our reserves, but in any case the
additional amount of gecld which at best we
could hope to secure by a subsidy would, in
the opinion of our witnesses, be of no advantage
to this country for building up reserves unless
we can afford to keep it.

AMERICAN COMMITTEE REPORT.

The findings of the committee appointed in
July, 1918, by the Secretary of the Interior to
investigate the gold-mining situation in the
United States, consisting of Hennen Jennings,
chairman; J. H, Mackenzie and Charles Janin,
of the Bureau of Mines; and H. D. McCaskey
and F. L. Ransome, of the United States Geo-
logical Survey, are set forth in the following
abstract of the committee’s report.

The status of the industry and the conclu-
sions and recommendations of the committes,
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as presented therein, may be briefly summa-~
rized as follows:

Statistics of production dating from the dis-
covery of America in 1492 show that the an-
nual average output was small until 1850, when
the discovery of gold in California and Australia
marked the begmnning of great gold output.
The figures show a slight decline from 1855 to
the opening of the mines in the Transvaal in
1887; then there was a very large increase in
the yearly output until 1910, since which date
there have been irregular fluctuations until
1915, when a serious decline took place.

Though the increase in the ocutput of gold
has been rapid during the past 25 fears, it has
not kept pace with the output of coal, iron,
copper, or petroleum, or with the rapid growth
of bank deposits.

The present decrease in gold production de-
mands serious consideration, as the mainte-
nance of a sufficient gold reserve is essential
to the security of our national finance and
credit. The United States is at present the
most favored nation in regard to gold reserves,
holding over $3,000,000,000 or more than one-
third of the gold stock of the world, but it has
contracted debts on a gold basis many times
that existing before the war.

The principal causes of the decline in gold
mining in this country are the shortage of labor
and higher wages due to the war, lower effici-
ency of available labor, the great increase in
the cost of supplies, and the higher cost of
power. In addition, the depletion of certain
deposits and the lower grade of ore mined in
otlll)ers have contributed to reduction of output.

Bankers and political economists nearly all
agree that the gold standard should be main-
tained in principle.

The war has changed the United States
from a debtor Nation into a creditor Nation.

Since the outbreal of the war, prices of all
commodities have increased greatly except
that of gold, which as the standard of value is
fixed at $20.67 per ounce. Thus the purchas-
ing power of gold has diminished, the prices of
other commodities have risen.

The great increase in the cost of gold minin
has discouraged new enterprises and curtaile
existing operations. Many mines have been
compelled to close and await more favorable
conditions. Those mines that have continued
operations have been able to do so only by
practicing the most rigid economies and by the
curtailment of development work. The aver-
age operating cost of producing a dollar’s
worth of gola at the large and most-favored
quartz mines in 1917 was 70 cents as compared

with 57 cents for 1915. Gold mining under
present conditions offers little inducement for
capital.

Various means of stimulating the production
of gold in the United States have been pro-
posed. The committee reports on them as
follows:

Payment by the Government of a bonus on
newly mined gold has many advocates. The
committee does not believe that the granting
of a bonus would be beneficial at this time.

The United States Employment Service can,
if properly authorized, be of great help in di-
verting labor to the %old industlg. Gold min-
ing1 has been officially declared an essential
industry, and in the opinion of the majority of
the committee should rank in this respect with
other preferred industrics. Exemption from
draft and deferred classification of gold labor
has already been granted to a certain extent
by the War Department.

The furnishing of supplies to gold mines at
prewar or cut prices does not seem to be feasible.
" The elimination of the excess-profits tax on
gold mining and the encouragement of a maxi-
mum output thereby might result in larger
revenues than with the tax outstanding, as
larger dividends paid to shareholders would
mean greater revenue for general taxation.
As the profits of a gold mine, no matter how
large, can not be ascribed to war conditions,
but, on the contrary, are diminished by them,
the remission of this tax is just and logical.

Gold mining as an essential industry is en-
titled to preferred classification for railroad
freight, etc., and should receive the benefit of
any modification of freight rates granted any
other preferred industry.

When electric power is used, gold mines
should have a high-class rating with regard to
power consumption, and power should be cur-
tailed only when necessary.

The privilege of free export and of sale to
manufacturers would stimulate production and
might also be a safeguard against inflation.
The committee recommends the removal of re-
strictions on the export and sale of gold.

The committee suggests that ;fol and other
mining companies might properly be required
by law to furnish to the Government with such
frequency as may be desirable statistics of
their costs, production, and profits, and these
should be available for publication.

The Government should, through the Bu-
reau of Mines, assist in improving methods of
mining and metallurgy of gold ores, particu-
larly in the treatment of complex and iow—grade
ores. A wide field of work is presented here.
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Some aid in reducing costs might be obtained
by cooperative buying of supplies by mining
companies through central agencies in each
State or district, but the orgamzation of a gen-
eral system of cooperative buying would be
difficult.

Possible methods of maintaining the visible
gold reserve, apart from mine production, are:
{1) The curtailment of the use of gold for manu-
factures, and (2) making a call on the public to
turn in hoarded gold. In France voluntary
contributions by the populace since the
war began have amounted to more than
2,000,000,000 francs.

Further relief might be obtained by amend-
ing the war minerals bill to include gold and
voting an appropriation to be used in directing
the search for new deposits.

The Deciinal System of Coinage, Weights and
Measures.!

Changes to a decimal system of British coin-
age have recently been proposed. The infor-
mation the author! gives us in regard to it is
taken from a publication of the Decimal Asso-
ciation, which together with the Institute of
Bankers and the Association of Chambers of
Commerce has been responsible for the intro-
duction of a bill into Parliament. This led to
the appointment of a Royal Commission, with
Lord Emmet as chairman, including Sir Rich-
ard V. Vasar-Smith among its members.

The arrangement proposed retains the pound
sterling as monetary unit, it being universally
recognized in the settlement of international
transactions. The tabular form in Palgrave’s
article is self-explanatory.

Table of coins.

Value in Equivalent value
Coins. in present cur-
£ Mills. rency.
Gold or notes:
Bovereign.ceeceene i, 1.000 | 1,000 | Sovereign.
i Half sovereign........ccoeua... . 500 500 | Half sovereign.
Bilver:
Double florin. . 200 200 | Two florins.
Florin .160 100 | Florin.
Half florinor s . 050 50 | Shilling.
_ Quarter florin 025 25 | Sixpence.
Niekol:
10-mili piece. oo ei e .010 10 | 2.4 pence.
o Semilipiece....ooiiiiiiiiil 005 5 | 1.2 pence.
Bronze:
4-mill piece...ovviivieinannt.. .004 4 | 0.98 pence.
3-mill piece..... ...l .003 3 | 0.72 pence.
2-mill Biees..ceeerneinaranann. .002 2 1 0.48 pence.
i-millpiece......coovieiaiin 061 1§ 0.24 pence.

1 8ir R. H. Palgrave, “ Tho Bankers’, Insurance Managers, and Agents’
Magazine,”” December, 1918,

Directors of Branch Banks.

Directors of branches of Federal Reserve
banks to serve for the year 1919 have been
named as follows:

BALTIMORE BRANCH.
(Federal Reserve Bank of Richmond.)
Manager.—M. M. Prentis.
Directors.—M. M. Prentis, Charles C. Homer, William
Ingle, Waldo Newcomer, H. B, Wilcox.
BIRMINGHAM BRANCH.
(Federal Reserve Bank of Atlanta.)
Manager—A. E. Walker.
Directors.—W. H. Kettig, Oscar Wells, T. O. Smith,
W. W. Crawford, John H. Frye.
CINCINNATI BRANCH.
(Federal Reserve Bank of Cleveland.)
Manager.—L. W. Manning.
Directors.—Judson Harmon, Charles A. Hinsch, W. C.
Procter, W. 8. Rowe, L. W. Manning.

DENVER BRANCH.
(Federal Reserve Bank of Kansas City.)
Manager—C. A. Burkhardt.
Directors.—C. C. Parks, A. C. Foster, C. A, Burkhardt,
John Evans, Alva Adams,
DETROIT BRANCH.
(Federal Reserve Bank of Chicago.)
Manager—R. B, Locke,
Directors.—John Ballantyne, Emory W, Clark, Julius H.
Haas, Chas. H. Hodges, R. B. Locke.
EL PASO BRANCH,

(Federal Reserve Bank of Dallas.)
Manager.—Sam R. Lawder,
Directors.—U. 8. Stewart, A. F.

W. W. Turney, A. P. Coles.
JACKSONVILLE BRANCH,

(Federal Reserve Bank of Atlanta.)

Manager.—Geo. R. De Saussure.
Directors.—John C. Cooper, E. W. Lane, Bion H. Baz-
nett, Giles L. Wilson, Fulton Saussy.
LITTLE ROCK BRANCH,
(Federal Reserve Bank of St. Louis.)
Manager.—John M. Davis.
Directors.—Ed. Cornish, John M. Davis, Moorhead
Wright, G \W. Rogers, C. A. Pratt.
' LOUISVILLE BRANCH,
(Federal Reserve Bank of St. Louis.)
Manager.—W. P. Kincheloe,
Directors.—Geo. W. Norton, W. C. Montgomery, W. P.
Kincheloe, I'. M. Sackett, C. E. Hoge.
MEMPHIS BRANCH.
(Federal Reserve Bank of St. Louis.)
Manager.—John J. Heflin.

Directors.—R. Brinkley Snowden, John D. McDowell,
John J. Heflin, T. K. Riddick, S. E. Ragland.

Kerr, Sam R. Lawder;
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NEW ORLEANS BRANCH.
(Pederal Reserve Bank of Atlanta.)

Manager —Marcus Walker.

Directors,—J. P. Butler, jr., John E, Bouden, jr., P. H.
Saunders, Frank Roberts, H. B. Lightcap, A. P. Bush,
James E. Zunts.

OMAHA BRANCH.
Federal Reserve Bank of Kansas City.)

Manager.—O. T. Eastman,

Directors.—Luther Drake, J. C. MeNish, O. T. Eastman,
P. L. Hall, R. O. Marnell,

PITTSBURGH BRANCH.
(Federal Reserve Bank of Cleveland.)
Manager.—Geo. De Camp.

Directors.—Chas. W. Brown, James D. Callery, T. H.
Given, R. B. Mellon, George De Camp.

PORTLAND BRANCH,
Federal Reserve Bank of San Francisco.)
Manager.—C. L. Lamping (act'm‘%).
Directors—E. A. Cookingham, J. C. Ainsworth, C. L.
Lamping, Nathan Strauss, Everett Ames.

SALT LAKE CITY BRANCH.,
(Federal Reserve Bank of San Franeisco.)
Manager.—Chas. H. Stewart.

Directors.—L. H. Farnsworth, Chas. H. Stewart, Chapin
A, Day, G. G. Wright, Lafayette Hanchett.

SEATTLE BRANCH.
(Federal Reserve Bank of San Franeisco.)
Manager.—C. J. Shepherd.

Directors.—M. F. Backus, M. A. Arnold, C. J. Shepherd,
C. H. Clarke, Chas. E, Peabody.

SPOKANE BRANCH,
(Federal Reserve Bank of San Francisco.)
Manager.—Chas. A. McLean.

Directors.—D. W, Twohy, R. L. Rutter, Chas. A. Mec-
Lean, Peter McGregor, G. 1. Toevs.

Fiduciary Powers Granted to Natisnal Banks,

The applications of the following banks for
permission to act under section 11 (k) of the
Federal Reserve Act, as amended September
26, 1918, have been approved by the Federal
Reserve Board during January:

Districr No. 2.

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

Jefferson County National Bank, Watertown, N. Y,
Seaboard National Bank, New York City.
National Bank of Norwich, Norwich, N. Y.

First National Bank, Port Chester, N. Y.

Paterson National Bank, Paterson, N. J.

102001—19—5

First National Bank, Morristown, N. J.
City National Bank, Gloversville, N, Y.
National Exchange Bank, Lockport, N. Y.
National City Bank, New York City.
Guardian of estates, assignee, receiver, and committee of
estates of lunatics:
National Newark & Essex Banking Co., Newark, N. J.
Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, and receiver:
National State Bank, Elizabeth, N. J.

DistrIcT No. 3.

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

National Iron Bank, Pottstown, Pa.
Reading National Bank, Reading, Pa.
First National Bank, Sunbury, Pa.

First National Bank, West Chester, Pa.
Union National Bank, Philadelphia, Pa.

Districr No. 4.

Trustee, and registrar of stocks and bonds:
First-Second National Bank, Akron, Ohio,
Second National Bank, Ravenna, Ohio.

DistrIicT No. 6.

Guardian of estates, assignee, receiver and committee of
estates of lunatics:
First National Bank, Tampa, Fla,

Districr No. 7.

Guardian of estates, assignee, and receiver:
Cedar Rapids National Bank, Cedar Rapids, Iowa.
Trustee, executor, administrator, guardian of estates,
assignee, receiver, and commitiee of estates of lunatics:
Langlade National Bank, Antigo, Wis.
Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee and receiver:
Commercial National Bank, Oshkosh, Wis.

Districr No. 9.

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

American Exchange National Bank, Dulath, Minn.
City National Bank, Duluth, Minn.

First National Bank, Owatonna, Minn,

Goodhue County National Bank, Red Wing, Minn.

Acceptances to 100 Per Cent.

Since the issue of the January BUuLLETIN the
following banks have been authorized by the
Federal Reserve Board to accept drafts and
bills of exchange up to 100 per cent of theiwr
capital and surplus:

Guardian Savings & Trust Co., Cleveland, Ohio,

National Bank of Commerce, Norfolk, Va.
I1linois Trust & Savings Bank, Chicago, Ill.
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New National Bank Charters.

The Comptroller of the Currency reports the
following increases and reductions in the num-
ber of national banks and the capital of na-
tional banks during the period from December
28, 1918, to January 31, 1919, inclusive:

Banks.
New chartersissued to.....ooevvinininan.. 17
With capital of........ et eeeeearacaaaaa, $1, 530, 000
Increase of capital approved for............ 23
With new capital of
Aggregate number of new charters and banks
creasing capital..................o..... 40
With aggregate of new capital authorized......
Number of banks liquidating (other than
those consolidating with other national
banks) 13
Capital of same banks.................ooilt.
Number of banks reducing capital......... 0
Reduction of calgtal ........................... 0
Total number of banks going into liquidation
or reducing capital (other than those con-
solidating with other national banks).....
Aggregate capital reduction...................
Consolidation of national banks under the
actof Nov. 7,1918. ccooieennnnn... 2
Capital....oomieiieiiiiiiirianiannciensn. .. 2,000,000
The foregoing statement shows the aggregate of
increased capital for the period of the banks
embraced in statement was..................
Against this there was a reduction of capital
owing to liquidation (other than for consoli-
dation with other national banks) and reduc-
tions of capital of ...ooooiiiiiiiiiiiiil,

5, 223, 000

7,300, 000

Net decrease...ococvevniininaniennnan. 2,077,000

Comamercial Failures Reported.

With the beginning of 1919 the country’s
business mortality reflects the same favorable
features which have characterized the insol-
vency statistics for so long a period, commer-
cial failures in the United States during three
weeks of January, as reported to R. G. Dun
& Co., numbering only 492, against 770 in the
corresponding weeks of 1918.  The statement
for December, the latest month for which com-
plete figures are available, discloses but 683
defaults for $12,249,483 of liabilities, as con-
trasted with 1,055 for $14,043,716 in December
of 1917. In point of number the December,
1918, exhibit is the best for that month in more
than two decades, while the indebtedness is
smaller than in any December since 1906.
Separated according to Federal Reserve dis-
tricts, the December returns disclose fewer in-
solvencies than in that month of 1917 in all of

the 12 districts, the reductions being marked in
most instances, but only in the second, third,
sixth, eighth, and twelfth districts are the lia-
bilities less than in the earlier period. The
decreases, however, more than offset the in-
creases, the second district alone showing a
contraction of $1,600,000.

Failures during December.

Number. Liabilities.
District.
1918 1917 1918 1917
Firste cecerenrironineenncnens 88 127 | 81,749,269 | $1,661, 705
Second. . 129 212 | 3,805,610 | 5,456,864
Third.. 27 62 433,203 969, 155
Fourth 49 93 [ 1,045,883 | 1,030,496
Fifth. 39 53 662, 400 488, 386
Sixth.. 29 36 284, 320 325,861
Seventh. 931 155 1,317,234 | 1,251,615
Eighth. 36 50 173,388 372,682
Ninth.. 30 40 276, 666 232,356
Tenth.. 29 41 483,042 388,011
Eleventh. 33 1,191,850 380, 506
Twelflth 101 131 826,618 1,488,078
L) PN 683 | 1,055 | 12,240,483 | 14,043,716
Failures for year 1918.
Commercial. Manufacturing.
District. . .
Num- | Liabilities. | }45" | Linbilities.
First. $18,963,081 | 481 | $7,834,141
Second. 44, 460, 856 672 | 20,407,956
Third. 14, 543,657 168 | 5,023,062
Tourth. 12,413,340 238 | 7,038,701
Fiith... 4, 896, 960 93| 1,701,600
Sixth.. 8,143,433 77 5,147,782
Seventh 21,536,115 456 | 12,629,663
Lighth 4,672,861 74 | 1,477,758
inth. 3,197,279 76 ~761,246
Tenth 7,417,463 74| 4,215 598
Elevent 4,699,007 47 1,478,914
Twelfth 14,775,927 310 | 4,706,139
Total 163,019,979 | 2,766 | 73,372,653
S i o . .
Trading. Other commercial.
District. ""' N i
Nam- | Liabilities. | Jum- | Lisbilitis.
Firste cveneiiivimininannnna. 694 | 85,469,453 110 [ $5, 659, 487
Beeond. cvvnrenrnraneniannns 954 { 10,026,344 150 | 14,026,556
Third 325 | 7,200,186 43 | 1,411,408
Fourth 557 | 4,614,435 63 760,111
Fitth. 326 | 2,552,451 28 642,900
Sixth 4271 2,670,530 17 275,121
Seventh 1,035 9,508,126 116 | 2,308,326
HKighth. -weieeceeaioiaiinns 380 | 2,168,135 33| 1,026,968
NINth. eeemenaienaneicnaaen. 285 | 2,539,967 21 196G, 066
Tenth... cccvieomaernannnnns 314 | 2,306,438 31 895, 427
Eleventh....-occoceeoiai. 352 | 2,608,104 24 521,989
TWOHEN. v eneeennenennennnns 845 1 6,068,538 770 4,001,200
Total..covcueacnannnn. 6,494 | 57,921,757 722 | 31,725,569
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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 January.

Nine hundred and sixty State institutions
are now members of the system, having a total
capital of $350,663,471, total surplus of $402,
804,242, and total resources of $7,360,703,683.

Total
Capital. | Surplus. resources,
District No. 1.
Market Trust Co., Boston, Mass...... $250,000 | $280,000 | $3,950,874
Disirict No. 2.
Northern Westchester Banlk, Kato-
1711 TR PR 50, 000 25,000 75,000
District No, 3.
Peoples Savings & Trust Co., Hazle- B
00 (g SO 125, 000 50,000 2,303,022
Disirict No. 4.
Farmers Savings & Trust Co., Mans-
field, ORi0.....ieecennisnanansaen 100,000 | 100,000 | 1,269,594
Merchants Trust Ce., Greensburg, La. 188 600 | 100,000 | 1,584,055
The Shiloh Savings Bank Co., Sluloh
[0 13 T 25,000 | 26,000 379,115
District No. &,
The Overlea Bank, Overlea, Md...... 50,000 20,000 565,084
District No, 7,
The Elizabeth State Bank, Elizabeth,
l 40, 000 13,600 423,731
50, 000 5,000 432,947
Pooples Savings Bank of Grand Rap-
ids, Grand Rapids, Mich........... 200,000 | 100,000 | 2,340,373
Indiana Bank & Trust Co., Rochester,
iz T s 75,000 | 95,000 701,161
Farmers Savings Bank, Grant, Yowa..| 25,000 5,000 284,253
‘Armada State Benk, Armada, Mich..| 25,000 | 14,000 442,855
District No. 9.
Commercial and Savings Bank
Mitehell, . DK. ..vnnuunsnnnaeainss| 100,000 10,000 | 1,104,908
District No. 10
Fort Lupton State Bank, Fort Lup-
Bom, Col0. e imen e 25,000 1 4,000 398, 501
District No. 11,
Farmers & ‘\Ierchants State Bank,
Ferris, TeX....uuon eonasiansoaeneen 50,000 9,000 410,251
ContmentalBank & Trust Co., Shreve-

L T - T 300,000 | 30,000 1,082,747
1‘1rst étate Bank, Bomarton, Tex.. 2a 000 2,000 5
Gray County State Bank, Pamp\,

. 25,000 f.......... 113,186
60,000 |..emenonn 214,371
District No. 12,
Buckeye Valley Bank, Buckeye, Ariz.| 25,000 2,000 163,104
Bank of Southern Utah Cedar Clty,
Utah oo iiiiiiiiiiiiiii i 75,000 [ 61,000 618,367
Twin Falls Bank & Trust Co., Twin
Falls, Idaho...eooeeruinnennnnnnann 100,000 | 30,000 | 1,540,287
Farmers State Bank of Almira, Al-
mira, Wash 23,000 5,000 337,162

Second Annual Report of Federal Farm Loan
Board.

The second annual report of the operations
of the Federal Farm Loan Board was trans-
mitted to Congress by the Secretary of the
Treasury under date of December 27, 1918.
The following is an extract taken therefrom:

Our previous annual report described the financial oper-
ations incident to the system down to the introduction im
December, 1917, of the amendment necessitated by the
disturbed financial conditions then  prevailing. This
amendment, approved January 18, 1918, authorized the
Secretary of the Treasury, upon the request of the Farm:
Loan Board, to purchase from any Federal land bank, at
part and accrued interest, farm loan bonds issued by such.
bank, such purchases not to exceed in the aggrepate
$100,000,000 in each of the fiscal years ending June 30,
1918, and June 30, 1919. It was further provided that any
bonds so purchased might at any time be repurchased by
the issuing bank at par and accrued interest for the pur-
pose of redemption or resale, and that any bonds held by
the Treasury one year after the termination of the pending
war should be redeemed or repurchased upon 30 days,
notice from the Secretary of the Treasury. Under author.
ity of this amendment there were sold to the Treasury, in
the fiscal year ending June 30, 1918, bonds to the amouns
of $64,160,000, of which bonds to the amount of $8,190,000
were subsequently repurchased by the banks, leaving in
the Treasury bonds to the amount of $55,970,000, pux-
chased out of the authorization of $100,000,000 for that
fiscal year, TFrom July 1, 1918, to November 30, 1918,
there have been bonds sold to the Treasury to the amount
of 84,500,000 out of the authorization of $160,000,000 for the
current fiscal year.

Bonds issued from the institution of the system up to
April 30, 1018, bore interest at the rate of 4} per cent. To
allow time for the engraving and execution of the bonds
to be dated May 1, 1918, it was necessary to decide, some
time in advance of that date, what interest these bonds
should bear. It was problematical whether they would
sell at the 43 per centrate. Ifif had been possible to make
the experiment, and then change to 5 per cent in the event
of failure, it would have been the part of widsom to have
done so. It was not possible, however. The subscription
period for bonds of the third Liberty loan extended tc
May 4, and it was deemed inadvisable to make any offering
of farm loan bonds until subsequent to that date. A
fourth Liberty loan campaign was known to be necessary
in the early fall, and was actually made on September 28,
It was necessary that offerings of farm loan bonds shoulé
cease before that date. The extreme poasible period for
their sale was therefore limited to about four months. The
4} per cent bonds were unsalable when the decision had
to be made; the time was too short to permit of a possibly
unsuccessful effort, and it was felt to be essential that the
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Treasury of the United States should be relieved of the
necessity of buying farm loan bonds and that the offering
of them should be made in such a way as to assure success
and reestablish them as securities that would command
the confidence and approval of the investing public. The
decision was therefore reached to make the rate 5 per cent.
The fact that the bonds were redeemable in five years
made any possible generosity in the interest rate less im-
portant than it would have been if the banks had obligated
themselves to pay that rate for a long period of years. In
anticipation of the possibility of such an increase in the
interest rate on the bonds the rate charged to borrowers
had heen advanced to 5} per cent in December, 1918, this
increase, however, applying only to loans which had not
already been appraised and approved.

The same reasons which dictated the increase in the
interest rate suggested the wisdom of once more enlisting
the cooperation of bond houses in the selling campaign.
Arrangements were made for a short and vigorous cam-
paign by both the Federal land banks and a group of over
100 large investment houses scattered all over the country.
The selling began on May 20 and closed on June 5. A
combination of unexpectedly favoring conditions made it
even a greater success than had been anticipated. Sales
within these 16 days amounted to $56,000,000, taking care
of the loaning requirements of all the banks up to Oetober
1. With the exception of these 16 days there have been no
offerings of farm loan bonds by the Federal land banks
during the past year. This method of selling bonds has
been less advantageous to the banks than would have been
the case if they had been free to choose their own times
and methods, but the necessity of subordinating their
interests to the exigencies of the Federal Treasury was
cheerfully accepted by them as one of their contributions
toward the winning of the war.

In our last report it was stated that a “spread” or
“margin” of one-half of 1 per cent or even a full 1 per
cent between the rate paid on bonds and the rate charged
on loans, would not meet the expense of the banks during
their first year, and that there would be an inevitable
“deficit” or “impairment of capital” as the result of that
year’s operations, Confidence was expressed, however, in
the belief that ‘‘as to almost, if not quite, every bank such
impairment of capital would have ceased o grow at the
close of the first year, and would be overcome in the
second or third year, after which the business should
prove to be very profitable.” This expectation has been
substantially realized. The total impairment of capital
of the 12 banks on April 30, 1918, which was practically
the close of their first year, was $411,954. In the suc-
ceeding quarter it was reduced by $26,834 to $385,120,
and in the four months ending November 30, it was
reduced by $246,594 to $138,526. All but two of the
banks—the two which have done the least aggregate
business—are now showing satisfactory monthly profits,
and these two are just about reaching the turning point.

TFive banks have already overcome their initial losses,
three of which show substantial surpluses. One other
will show a balance on the right side of the ledger within
a month or two. Two banks—those located at Spokane
and St. Paul—having received subscriptions to capital
stock from farm-loan associations to an amount in excess
of $750,000 have, in accordance with the provisions of
the fifth section of the farm-loan act, begun to apply
semiannually to the payment and retirement of the
stock originally subscribed one-fourth of all sums there-
after subscribed. The bulk of the stock originally sub-
scribed having been taken by the Secretary of the Treas-
ury on behalf of the United States, the bulk of the
payments on this account will be made to the Federal
Treasury. The first payments on this account were made
to the Treasurer of the United States in the month of
November, being $74,583 by the Federal Land Bank of
Spokane, and $52,131 by the Federal Land Bank of St.
Paul. In May next second payments will be made by
these two banks and first payments by the Federal Land
Banks of Omaha, Wichita, and Houston.

The total payments due by borrowers to the banks up
to October 31, 1918, exceeded $3,247,000, and on that
date only $86,073 of this amount remained unpaid, of
which only $10,730 was 90 days or more overdue. We
scarcely venture to hope that such an exceptional record
ag this can be permanently maintained, but the present
figures bear testimony to the care with which loans have
been made, and justify the belief that losses on defaults
and foreclosures will be negligible in comparison with
the great volume of business done.

EARNINGS AND EXPENSES OF THE FED-
ERAL RESERVE BANKS FOR 1918.

Total earnings of the Federal Reserve Banks
for the calendar year 1918 were $67,584,417,
compared with $15,438,858 for the calendar
year 1917, while total current expenses were
$12,137,438, compared with $4,235,866 for the
carlier year. Current expenses for the year
under review include besides $8,463,957 of
expenses of operation proper—$2,448,973, the
cost, including expressage, insurance, and other
expenses mcident to the issue and retirement
of Federal Reserve notes and bank notes,
$1,108,091 depreciation on furniture and equip-
ment, and $116,417 the cost of alterations and
repairs to bank buildings.

Total expenses shown above are exclusive of
the expenses of the fiscal agent departments.
The latter are treated separately, being reim-
bursable by the United States Treasury De-
partment. For the past vear the Federal
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Reserve Banks, as fiscal agents of the Govern-
ment, mainly in floating the certificate issues
and the last two Liberty loans, disbursed a
total of $16,245,708. In addition there was
outstanding at the opening of the year a reim-
bursable amount of $1,697,220 disbursed by
the banks during 1917. Reimbursements re-
ceived from the Government during the year
totaled $8,377,983, leaving thus a reimbursable
balance at the end of 1918 of $9,564,945.

Net earnings of the banks, i. e., the excess |

of earnings over current expenses, totaled
$55,446,979, or at the rate of 72.6 per cent on
an average aggregate paid-in capital for the
year of $76,342,000, compared with an aver-
age rate of 55.9 per cent for the first six months
of the year and 18.9 per cent for the calendar
year 1917. New York shows net earnings for
the year at the rate of 113.6 per cent, Kansas
City at the rate of 78.4 per cent, San Franeisco
at the rate of 72.3 per cent, and Chicago at
the; rate of 67.7 per cent. Of the remaining
banks six show net earnings at rates between
50 and 60 per cent and 2 at rates between
40 and 50 per cent. All arrears in dividends
having been paid at the end of June, dividend
payments at the close of the year covered
only the six months ending December.

To the net earnings above shown should be
added the net profits carried over from 1917—
$1,158,715, also net amounts credited during the
year direct to profits—$74,772. This gives
total gross profits of $56,680,466. Deductions
from this total, $2,805,441, comprise depreci-
ation allowances on bank premises $1,609,537,
on vaults $40,500, and on United States bonds
$848,129, also special reserves of $307,275
set aside by the New York and San Francisco
banks to take care of future contingencies. This

leaves available for dividends, surplus, and fran- | y

chise taxes a total of $53,875,025, out of which
were paid all dividend arrears and the maxi-
mum 6 per cent dividends for the year, totaling
$5,540,684. Of tho remaining amount one-half
up to 40 per cent of the paid-in capital of each
bank was carried tosurplus, the total thus carried
being $21,605,901. ¢ balance, $26,728,440,
was reserved for franchise tax to the Govern-
ment. It will be noted that in the case of the
New York bank the amount reserved for fran-
chise tax is $12,795,215, or more than $5,000,000
in excess of the 40 per cent of the capital, the
maximum which the bank is permitted at

resent to carry to surplus. For the other
Eanks the ratios of surplus to average paid-in
capital for the year stand as follows:

% Per cent Per cent
i of surplus of surplus
I to capital [ to capital
ipaidinon |} paidin on
i Dec. 31, Dec. 31,
o018y 1918
Boston................. 22.9 |: Chicago............... 29.6
New York............. 40.0 | St. Louwis.............. 21,1
Thiladelphia. 17.2 | Minneapolis... 24.8
Cleveland....... 19.6 I Kansas City... 33.1
Richmond...... 28.5 |; Dallas......... 18.8
Atlanta.. . ... 24.3 | San Francisco. 26. 4

For the system as a whole the ratio of sur-
plus to paid-in capital is 28.2 per cent.

Of the total earnings of the banks 71.5 per
cent, as against 45 per cent the year before
came from discounts largely of war paper.
Bills purchased in the open market contributed
17.7 per cent of the total earnings, as against
32.2 per cent; United States securities, chiefly
Treasury certificates, 5.7 per cent, as against
15.3 per cent; transfer operations yielded about
1.5 per cent of the total earnings, as against 3
per cent the year before, and the remainder
came from penalties for deficient reserves,
service charges, commissions, profits on foreign
exchange operations, and sundrysmaller profits.
Expenses of operation of the banks proper, ex-
clusive of their fiscal agent departments, to-
taled $8,463,957, compared with $2,669,855 in
1917. Of the larger total about 42 per cent,
as against 28 per cent in 1917, went as com-
pensation to the elerical staff, and 11.5 per
cent, as against 23 per cent in 1917, as salaries
to bank officers. Nearly 10 per cent of the
total operating expenses went for postage and
expressage and over 6 per cent ifor printing
and stationery. Contributions of the banks
for the support of the Federal Reserve Board
aggregated $382,641, as against $237,795 the
ear before and constitute about 4.5 per cent
of the total 1918 expenses of operation, as
against about 9 per cent the year before. Rent
paid by the banks is about double in amount
that for 1917, though some of the banks own
the promises or parts thereof occupied at

resent by them. This is true of New
]ifork, Philadelphia, Richmond, Atlanta, Dallas,
and San Francisco. With the exception of
Cleveland and Minneapolis, all the banks have
purchased ground on which it is proposed to
erect buildings for use as permanent banking
quarters. Total book value of the investments
in “bank premises” after allowing $1,609,537
for depreciation, stood at $8,081,841 at the end
of the year, compared with $707,611 at the
beginning of the year.
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918.

EARNINGS.
Boston. | New York. Pg%aigel' Cleveland, | Richmond.| Atlanta. Chicago.”
Discounted bills. 83,068,028 |817,736,261 | $3,241,105 | $3,124,696 | $2,390,422 | 81, 758 075 | 86,447,466
Purchased bills. 931,701 5 1 82 756,313 1, 141 585 273,634 2, 231 1, 253, 25
United States sec 7, 719 611 895 114 451 310,616
Municipal warrants. 889 662
‘Transfers, net earnin; 275,758
ComMISSIONS TECBIVEM., - nvnrrnemnsnsnsnrmnmnionmonoaes oamnesavnana] 22,688 [naemnszsnlesnanassescaoanssesnrase|onsnsnzrmane]sernannsrnses
Deficient reserve penal 3 6o,382
Net service charges received. 59,695 26,570
Profits realized on United S 41,821 51,820
SUNATY PrOfitS. v ereraecesecacanrneancens 247,805 50,214
"Potal earnings..eeueeeeeecncaracanans 4,475,195 | 25,314,736 | 4,357,740 | 5,226,864 | 2,979,048 | 2,203,058 | 8,481,747
8t. Louis. | Minneapolis. | Kansas City. Dallas. San Franeisco. Total.
i 01 SN $2,218,069 | 81,547,842 | 92,643,113 |  $1,497,379 $2,671,307 |  $48,343,853
Purchased bills. oo ocinimin it 226,164 211,602 157,963 175 885 1,097,630 ll 939 788
‘United States socu 89 096 116,370 312,463 1a2 159 135,268 ) ,802
Municipal Warrants. .. coeeoiiiii it s 6 99 ............. 14,222
“Transfers, net earnin, 48,2 89,608 149, 733 12" 388 ¢ 978,189
ommissions received...... cevecenanezane cereeresrasens 35, 383 | 8,029
Deficient reserve penalties (inclu 29,101 99, 920" 56,305 96,409 698,991
Net service charges received . ooeeeeeevennnes 27,719 23 493 28,323 19,862 421,332
Profits realized on United States secur: B I S P 204 272,313
Bundry profits.....cceceancecscncnonencnan 17,240 27,706°| 12,453 21,747 4,154 1,028,898
Total carnings...s.ccu-v... feeieasaseeteenaaranaean 2,676,828 2,049,954 3,451,936 2,089,526 4,187,785 67,584,417
CURRENT EXPENSES.
Boston. | New York. Ph;lf:gel- Cleveland. | Richmond.i Atlanta. Chicago.
Expense of operation:
Assessments account expenses, Federal Reserve Board. £32,190 $100, 876 $33,929 $43,073 $19,814 $15,369 $49,378
¥Federal Advisory Council (fees and travehng expenses). 475 1,650 37 781 150 455 996
Governors’ conferences (mcludmg travelin; élexpenses) 70 cevessenenns 145 210 70 91
Federal Reserve agents’ comerences (including travel-
ing expenses)...... tesrreesesesancaces teeaevavencans 199 113 140 191 321 142 381
Salaries—
Bank OffiCerS...cccerarctiierenioruenensosnatananas 75,975 189,901 64,288 81,307 48,455 70,643 105,819
Clerical staffe e v eevennnnnrineiananen. 204,942 | 1,082,719 283,624 297,579 173,118 124,938 405,610
Special officers and watchmen........ 9,115 25,854 14,976 16,901 4, 868 5, 28 32,550
N SRR S O IR RSN, 9,049 5,008 3,060 11,958
DITCCEOrS’ f0Seeeennnenvnscnearnnmanans 4,150 19,505 4,160 | 3,060 3,320 2,295 ,920
Por diem allowanet...ceeeenennas 1,220 60 670 » 1,060 680 2,548 740
Traveling eXponses......eeeceacne 938 1,262 1,120 5709 1,218 2,689 1,941
Offlcers’ and clerks’ traveling expenses. 4,337 4,519 2,463 15,513 3,015 3,007 5,536
) Legal Iees 2,600 3,017 1,570 2,000 1,122 3,495 3,850
......... 33,328 139,008 5,050 37,465 5,206 18,722 53,078
Taxes and 25,035 2,423 |eeveeninnnn. 1,939 1,823 3,276 513
Telephone 6,759 13,540 6,779 5,489 2,110 766 6,781
Telegraph 3,970 19,514 3,170 6, 680 2,960 5,030 12,311
Postage. - 52,054 99,440 40,283 54,346 45,519 28,998 63,774
EXDIOSSAEC venveneeannmsanaesurasamanncns 25,070 47,204 26,951 , 646 9,767 5,140 10,231
Insurance and premiums on fidelity bonds 10, 899 32,871 16, 589 20,125 8,464 2,041 25,157
%ht , heat, and power... 5,116 6,997 4,801 2,551 6,648 762 , 899
Printing and stationery 39,348 137,960 34,366 46,566 36,516 23,782 75,877
Repairs and alterations 2,687 42,1 2,565 15,430 12,275 133 , 261
All other ¢Xpenses. ... eee.-. 89,735 176,198 45,588 49,135 , 680 56,282 179,972
Total expense of operation. 691,112 | 2,146,805 593,464 717,740 408, 267 378,923 1,076,624
Cost of Federal Reserve curren P ! ’ ! ’ e
insurance, etC........ 167, 828 335,044 243,857 182,002 144,255 149,390 388,682
Miscellaneous charges acc 7,55 27,921 -, 081 5 56 6,700 9,314 13,004
¥arniture and equipment 41, ()22 170,933 215,043 85,78¢ 66,353 89, 846 172,305
Repairs, alterations, ete., to bank bui 61 893 {ieenanncanen 81,471 foenvininnnnn 18,245 |....... [P veveneene
‘Total current exXpenses.......... ceneeenne 970,015 ) 2,680,703 | 1,086,916 992,1 643, 820 627,473 1,650,675
Net earnings for year 1018. ... 3,505,180 | 22,634,033 | 3,270,824 | 4,2347679 | 2,335,228 | 1,665,585 | 6,831,072
Per cent of average paid-in capit 54.7 113.5 46.3 49. 60.3 54.7 f
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918—Continued.
CURRENT EXPENSES—Continued,

{
! St. Louis. | Minneapolis. | Kansas City.| Dallas. |San Francisco.  Total.
| e e - PN IO, :
Expense of operation: l !
Assessments account expenses, Federal Reserve Board. | $18,397 514,117 $17,908 815,223 $22,277 | $382,641
Federal Advisory Council (fees and traveling expenses). | 582 1,034 270 1,804 3,043 | 11,702
Governors’ conferences (mcludmg traveling expenses)..| 269 204 430 232 354 | y
Federal Reserve agents’ conferences (including travel- |
INg CXPONSLS)esrensonscsonamnncessconcanasasassnanens | 283 370 328 422 601 3,491
Salaries— |
Bank offleers. . coeeenriiiiiiiiaiieieaie ! 72,573 49,125 68,045 68,544 94,603 989, 280
Clerical staff......ooenioiinniii... g ! 206,763 123,402 188,680 170,134 287,608 3,609,117
Special officers and watchmen 7y218 Jeviiiiinearan 5,609 4,314 1,595 128,280
Allother. ...covvninvennnnnns eereaeieieeaeas 1 784 5,464 1,117 41,772
Directors’ fees 3,610 8,260 1,960 4,307 67,792
Per diem allowance... 0 3,675 995 1,480 15,728
Traveling eXpenseS. ..oeeeeeeeseeuecnenananennns . 1,562 8,553 1,487 feieicinnnann 22,796
Officers’ and clerks’ traveling expenses : 1,982 2,426 7,757 14,193 68,057
Legal 1805 e eneaninienieaaenieniiaeneie e rann 1,732 1,225 2,215 2,919 25,745
R 11,298 21,263 659 18,306 369,122
169 1,211 7,768 44,324
2,213 2,481 1,883 4,859 55,683
3,193 4,455 9,668 11,716 87,442
36, 501 60,974 24,688 41,813 584,103
Expressage 5,1 13,039 28,843 53, 888 251,437
Insurance and premiums on fidelity bonds.......... . y 7,776 6,005 10,774 9,343 156,170
Light, heat, and POWeT . eeeireioieiraieiaiietiiiiairioceeracnsancss|sacrsnssanoses 2,523 2,413 2,960 39,670
Printing and Statlonery. e eee e enne i, ! 25,386 18,361 25,370 25,072 50,933 539,537
Repairs and alterations....cocovivniviiiiiiiiinan.. 5,002 2,016 5,020 |eeivniniianas 14,742 122,367
All other expenses 15,693 16,238 53,950 20,278 126, 550 845, 298
Total expense of OPETation.....eveie iiieieanaarannns : 472,046 308,910 486,959 406, 130 776,977 8,463,957
Cost of Federal Reserve currency, including expressage,

INSUTANCE, CLCeunree e careciaasaeroscctanescaasseascsannans , 147,347 114,287 98, 542 82,730 238,746 2,292, 800
Miscellaneous charges SCCOUNE NOLG ISSTCS. - vnnmnemnonennss I 4,597 10,734 857,017 |eevnnenecnnan 9,678 106, 173
Furniture and eqmpment ................................ | 102,031 30,477 46,710 41,758 | 45,169 1,108,091
Repairs, alterations, ete., to bank buildings................ R (R R PO N 4,808 {oonieenniinnt 116,417

Total Current CXPETSeS. . o ccvierrrriosennniruurasaens i 3 464,408 689, 228 535,424 1,070, 570 12,137,438
Net earnings for year 1918.........ocuuue Ceeeedtenesrenrenan | 5 1,585, 546 2,762,708 1,554,102 3,117,215 55,446, 979
Per cent of average paid-in capital 3. 9 56.5 78.4 52.2 70.6 212. 6

PROFIT AND LO3S ACCOUNT OF EACH FEDERAL RESERVE BANK AND OF THE SYSTEM AS A WHOLE FOR THE
CALENDAR YEAR 1918,

Boston. |New York, ?tll)i}lggel- Cleveland. | Richmond.; Atlanta. | Chicago,
LOE:9 ¢ 1 14T PP $4,475,195 (825,314,736 | 84,357,740 | 85,226,864 | 82,979,048 | $2,293,058 | $8,481,747
CUITENE BXPONSCE s eereuenersannseeransaarcrnsesumnressaann 970,015 | 2,630,703 | 1,036,916 992,183 643,520 627,473 1,650,675
Net earnings for FOAE . eeeusann e eeeas 3,505,180 | 22,634,033 | 8,270,824 | 4,234,679 | 2,335,228 | 1,665,585 6,831,072
Profit and loss account Jan, 1, 1918 . couevunniiniaininnafen N P, 220,238 D3 5 I R P
B 7 3,505,180 | 22,634,033 | 3,401,062 | 4,366,990 | 2,335,228 | 1,665,585 6,831,072
Less amounts charged against profit and loss on account of: ’
Bank premises..oeeereeciceanciecnsaineszoznarzasaseonn 200,000 803, 800 182,604 |.cucnvnnnnn. : 10,000 12,797 fievnennanne.
Amounts reserved for deprecxatxon on United States |
bonds 116,131 84,406 13,198 fceeneennmana|ovnmnancanes
Special reserves . 209 375 Jeaesreonsessiasnaroccssnaioscussansocsisssssnavenanslosussnancans
Miscellaneous debits AUring year.....cceevemeernceasafoeniecnanaan 2132,059 |-eeeeennanns 14,477 25,991
Total ded1etions.eeeeieenniiiirniiiiiiieiiinennnenns 200,000 971,116 298,735 98,883 23,198 13,112 25,991
Netamount av: a.ﬂable for dividends, surplus, and franchise i
taxes Dec, 31, 1 3,305,180 | 21,662,017 | 3,192,327 | 4,268,107 | 2,312,030 | 1,652,473 6,805,081
Dividends pauf 384,180 | 1,195,026 583,983 716,107 232,432 182,473 604, 635
Profit and loss Dec. 31, 1918, after payment of dividends....| 2,921,000 | 20,467,891 | 2,608,344 | 3,552,000 | 2,079,598 | 1,470,000 6,200,446
Distribution of profit and loss:
Carried to surplus account....... teseesaarencansseeass| 1,460,500 | 7,672,676 | 1,304,172 | 1,776,000 1,039,799 735,000 i 3,100,223
Reserved for Government franchise taX.....ccnaeeenas] 1,460,500 | 12,795,215 | 1,304,172 | 1,776,000 | 1,039,799 785,000 3,100,223

o Net credit.
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918—Continued.
PROFIT AND LOSS ACCOUNT OF EACH FEDERAL RESERVE BANK AND OF THE SYSTEM AS A WHOLE—Continued.

St. Louis. | Minneapolis. | Kansas City. Dallas, San Francisco,! Total.
Earnings. .ccecvececiciinoieaienieanuiieneietanacaenoaaans $2, 676,828 $2,049, 954 $3,451,936 $2,089, 526 84,187,785 867,584,417
Current expenses R SN y 464,408 689,228 535,424 1,070,570 12,137,438
Net earnings for year......ocoveeineiiennninnennn. 1,950,807 1,585, 546 2,762,708 1,554,102 3,117,215 55,446,979
Profit and loss account Jan. X, 1918, . .. ccciiiiiniiniiannans 230,338 |.ceerenncennns 203,407 205,726 76,685 1,158,715
Total..... tecessencesmsasasetntasnenitatertaannarans 2,181,145 1,585,546 3,056,115 1,759,838 3,193,900 56,605, 604
Lessamounts eharged against profit and loss on account of :
Bank premises. ... .c.ceeeenaes cavsrencencascensnaeen O 100,000 61,736 238, 600 1,609, 537
Vaull8. . o iiiioieerrenetirecaiaietencssatsseorassioescnnanaanane 29,500 |....... ceanson 11,000 jocueeeennnannnn 40, 500
Amounts reserved “for depreciation on United States
bonds..... eneeean N 172,997 |ocevrnnnnnnnn 220,734 240,663 |..coeeonn..n... 848,129
3] R GA R RTINS R S cresenan ceefeverancacansns O 7,900 307,215
Miscellaneous debits during year .....ccovvevnrniannn. cecsesncacenes 10,199 4,226 528 1,551 @ 74,772
Total deduetions...... entmm e, 172,997 39,699 324,960 313,927 248,051 2,730,669
Netamount avallablefor dividends, surplus, and franchise
£aXes DeC. 31, 1918, v ureneaneneanaaneannaneaneaeanaaas 2,008,148 1,545,847 2,731,153 1,445,911 2,945,849 53,875,025
Dividends pald’. eeeasateeceenaienitacacceacacacatanaeasans 404,838 168,103 309,729 261, 503 497,675 5, 540, 684
Profit and loss Dec. 31, 1918, after payment of dividends.. 1,603,310 1,377,744 2,421, 426 1,184,408 2,448,174 48,334,341
Distribution of profit and loss:
Carricd to qurglus ACCOUDE. e o vcvvaremcecnoaeanacananns 801,655 688,872 1,210,713 592,204 | 1,224,087 21, 605, 901
Reserved for Government franchisetax.............. 801, 655 688,872 1,210,713 592,204 1,224,087 26,728,440

FISCAL AGENT DEPARTMENT DISBURSEMENTS OF EACH FEDERAL RESERVE BANK, AMOUNTS REIMBURSED AND
BALANCES REIMBURSABLE AT THE END OF THE CALENDAR YEAR 1918.

Boston. |New York.! Plﬁi}lggel- Cleveland. | Richmond.| Atlanta. | Chicago.
; .
Total disbursements during 1918, _........c.cveiiiiiaan $1,143,633 | 34,821,309 51,074,146 | 81,443,183 { $446,770 | $774,197 | 22,415,011
Amounts reimbursable Jan. 1, 1918.......coivminniinnnn. 143,211 360, | 100,033 139,248 , 221 45,694 287,
L 7 RO N 1,286,844 | 5, 181, 659 1 1,174,179 | 1,582,431 489,901 819,891 | 2,702,439
Reimbursements received during 1918.......ceeevunianee. 729,235 | 2,132,129 1 415, 420 820,055 263,916 363,683 1,440, 554
Jsa.lauce reimbursable Jan. 1, 1919. . .......iiaal.l. 557,609 | 3,049, 530 758,759 762,376 226,075 456,208 1,261,885
! 8t. Louis. | Minneapolis. | Kansas City. Dallas. San Francisco.| Total,
Total disbursements during 1918..........cooeeeneenannnn. | 81,046,207 5421 043 $778,217 $596, 108 $1,285,794 | $16, 245,708
Amounts reimbursable Jan. 1, 1918......coiiaiaaill. : 124,849 54, 127 86,450 65,005 247,604 1,697,220
................................................ 1,171,146 475,170 864,667 661,113 1,533,398 17,942,928
Reimbursements received during 1918. .. ...l 720,804 | 324,958 415,293 151,973 599,963 8, , 377,983
Balance reimbursable Jan. 1, 1919...... oaiivnnna. 450, 342 | 150,212 449,374 508,140 933,435 9, 564,945
COST OF FURNITURE AND EQUIPMENT, INCLUDING VAULTS, ALSO BANK PREMISES,
1 I
Boston. |[New York. P};!ll?gel’ ; Cleveland. | Richmond.| Atlanta. | Chicago.
Balance as roported Jam. 1, 1918 o vooeeeeeeeoemoooeoohooseesosessalosineeeneons 52,581 . 0,085 ... ...
Additional purchase during year 1918.....ccooviiininein.. $41,622 170,933 189, 462 $85,784 57,288 $89, 846 8172, 365
b1 7Y PN 41,622 170,933 215,043 : 85,784 66,353 89, 846 172,365
Charged to current expense or profit and loss during year.. 41,622 170 933 215,043 Sa 784 66,353 89,846 172,365
Balance Jan. 1, 1919, . .o.yeeeennrneneneeannnanns T, U T S I
Ba.nk premises ....... vou 800, 000 52, 317, 602" 2, 936, 149
St. Louis. | Minneapolis. ! Kansas City.| Dallas. | San Francisco. Total.
Balance as reported Jan., 1, 1918 ... ceiiiiiiiiiiiiinnienan. $44,499 $29, 501 $13,750 811,000 |evuuveronnnanan $133,396
Additional purchase dunng yearl918.....oiiiiiiiinnnn.. 57,532 30,476 46,710 41,758 845,160 1,028,945
LY S 102,031 59,977 60,460 i 52,758 45,169 1,162,341
Charged to current expense or profit and loss during year.. 102,031 59,977 46,710 | 52,758 45,169 1 148 591
Amount recovered account previous expenditure for vault
EQUUPIERE . caessneieanecnsensserernnseanseessassarannsens]ossaconsssscralocernssereanen 6,875 jeeerrenncnnans]en ceneernsecen . 6,875
Balance Jan. 1, 1910......ciiiniimiiiiiiiiieni i cervmenncenen . (28214 2 P O 6,875
Bank premises..ceeeivee ittt it iaiin i e e e | 400, 221,000 400, 000 3,081, 841
a Net credit,
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Earnings and expenses of each Federal Reserve Bank and of the system as a whole for the calendar year 1918—Continued.
COST OF UNISSUED FEDERAL RESERVE CURRENCY.

0
Boston. ' New York. Philadel- Cleveland. | Richmond.] Atlanta. Chicago.

phia.
Balance reported Jan. 1, 1918........ veeeenans PPN PN SN 8512 |eeiaeeninlenirannnine. 8588 lueersensnnan
Additional cost during year bR b TR PPN B -1 i 88" 3335, 044 243,345 8182, 092 3144 255 148,802 $388, 682
TOTAL. « ceeniaieeieaiariationnncsiatasarnatecaanans 167,828 335,044 243,857 182,092 144,255 149,390 388,682
Costof I ederal Reserve notes charged i current expenses 4
during year.......... eeeeeesinteececsssecaiisonerasarnen 167,828 335,044 243,857 182,092 144,255 149,390 388,682
Balance Jan. 1, 1919 cceeeneecincenacnacneas R R, P PO, cvevelecana cencaee cesecesnenan [ O SR
St. Louis. | Minneapolis. | Kansas City. . Dallas. San 'Fra-ncisco.’: Total.
i
Balance reported Jan. 1, 1918. ....... testesencenanan ceveen i $16,167 $12,915 I......... esese 310,161 |.eenierncnnnn.s $40,343
Additional cost during year 1018. et reieeeaes 1131,180 101,372 398, 542 72,569 $238, 746 2,252,457
Total. e it iciiaaiaranicrcnaascnnsaornearacan 147,347 114,287 98,542 82,730 238,746 2,202,800
Cost of Federal Reserve noies c‘larged to current expenses
during year.......... O 147,347 114,287 98,542 82,730 238,746 2,292,800
Balance Jan. 1, 1919. . veinveireciirecacncornsecsascs]oscacncacaenes ceecscacenn s s s S

1 Exclusive of 3658 representing cost of Federal Reserve notes in transit to branches.

Earnings and current expenses, by months, for the calendar hyelar 1918, of each Federal Reserve Bank and of the system as
a whole.

EARNINGS.

Phihl@lgf’l' Cleveland. Rxchmond Atlanta. | Chicago.

Boston. |New York, P

(

$229,%63 | 81,338,457 | $191,710 | $323,901 | 811,076 | 88,287 | 435,934
320,216 | 1,324,642 | 175,229 i 80,665

276,920 | 1,866,517 | 200,376 | 281,121 | 152,822 |

274,208 | 1,838,303 | 226,808 | 339,807 195, 000
263,715 | 1,049,012 | 256,525 | 330,207

455,418 1 828,034 331,912 510,415 : 285,603 154,957 818,756
344,002 2 085,662 370,339 509,010 217,790 186,527 884,659
407,991 2 634 482 411,267 458,327 278,659 247,396 938,386

512,600 | 2,825,751 | 500,593 | 553,835 | 302,226 | 330,952 | 1,000,029
517,025 | 2,862,607 | 695,778 | 603,936 | 364,219 | 356,150 979,099
549,504 | 2,705,526 | 686,760 | 713,894 | 364,132 | 363,696 986, 692

Total- e vueernevananan veeenn ereeemreeeneanaeaaraann .| 4,475,195 | 25,314,736 | 4,357,740 | 5,226,864 | 2,979,048 | 2,203,058 | 8,481,747
8t. Louis. | Minneapolis. | Kansas City. Dallas. San Francisco. Total.
$157,599 $87,962 ¢ $184,296 109,953 $177, 636 $3,486, 814
126,773 82,443 | | . 143,098 92,314 219,174 3,356,089
133,235 79,780 | 148,032 107,067 255, 202 3,975, 167
189, 521 109,530 ! 245,115 135,677 233,689 4,418,367
180, 044 138,007 | 287,308 153,537 - 258,778 4,713,083
206,413 158,683 . 292, 146,696 | 264, 850 4,900,670
262,522 234,198 | 344, 592 156,379 | 335,374 5,698,160
211,371 250,148 : 337,747 188,137 | 410,053 6,055, 535
249,923 288,150 | 300, 762 235,610 | 465,024 6,915,977
330,758 236,362 ! 389,591 263 725 : ‘?64 012 7,918,524
320, 691 182,225 : 407,645 234 i 482 721 8,011,807
307 978 202,466 , 371,584 260 720 : 521, 272 8,134,224
Total.eueeioercneriiiiacesennscocncaccnes eneenens 2,676,828 2,049,954 3,451,936 2,089,526 . 4,187,785 67,384,417

102001—19——6
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Earnings and current expenses, by months, for the calendar year 1918, of each Federal Reserve Bank and of the system as
a whole—Continued.

CURRENT EXPENSES.

Boston. | New York.| PRU8d€l | Cleveland. | Richmond. | Atlanta. | Chicago.
$23,000 | 8150,005 | 830,92 | 863,628 | s21,523 | 817,882 | 851,28
38,017 | 154,282\ 41,460 | 59,966 2202 | 16,821 54,167
7,763 | 147,036 | 42,92 | 66,183| 40,671 | 19,869 65,471
30,75 | 14,205 | 38,567 | 77,065 0,006 | 10,546 | 123,181
41,85 | 139,873, 58,766 | 72,779 | 36,609 | 18177 89, 760

81| 1s4a77| 266,542 | 76,059 | 410607 | 85,885 | 120,030
8791 | 238,062| 43,951 | 69,645 | 41,043 | 26,801 | 129,409
52,42 | 188,137 47,058 | 72,00 | 47,587 | 58,453 | 142,255
65,578 | 214)376 | 45,781 | 63,421 | 57,444 | 55,712 | 151,448
07,061 | 271,419 |  60,441| 7L440| 46,536 | 79,316 | 158,559
62,302 | 178t | snIsT| 9L ; 64,802 | 152,42
238,066 | 563,867 | 352,656 | 206,270 | 167,666 | 214170 | 417,678
970,015 | 2,680,703 | 1,085,916 | 992,185 | 643,820 | 627,473 | 1,650,675

8t. Louis. | Minneapolis. | Kansas City. Dallas.  |San Francisco.]  Total.
52,236 | 21,82 | 841,816 $19,517 §37,456 $517,205

28,30 19,506 40,698 20,034 37,282 538,916

33,231 22,814 45,941 22,725 46,458 601,144

30,416 26,031 87,401 23,532 47,620 645,314

34,279 25,667 50,775 23,333 65,987 667,390

37, 30,135 47,107 2,472 o274 | 1,107,129

47,710 31,326 0,994 79,531 94,415 911,771

56,453 41,607 58,084 41,599 86,349 801,950

73,055 51,284 53,959 49,545 70,34 951,947

73,854 38,697 57,596 49,777 68,685 | 1,068,381

52,752 36,039 65,542 42,283 64,637 | 1078121

29,954 119, 383 129,365 134, 076 300,013 | 3,108,184
726,021 464,408 689, 228 535,424 | 1,010,670 | 12,137,438

Movement of Excess Reserves (“Free Gold”)
During the Year 1918.

In the following table and attached diagram
there are presented data showing weekly
changes during the past year in the amounts
of minimum reserves required to be held by the
Federal Reserve banks against their net de-
posits and Federal Reserve notes in actual
circulation, also like changes in the total cash
reserves held by the Federal Reserve banks
and agents. By deducting from the total
cash reserves heii the amounts required to be
held as reserves against net deposits and noctes,
there are obtained figures of excess reserves, or
the ‘‘free gold,” which may serve as basis for
additional reserve deposit credits or additional
reserve-note issues.

During the year total cash reserves of banks
increased by 413.2 millions, required note re-
serves by 573.6 millions and required deposit
reserves by 37.3 millions. As a result the
amount of ‘‘free gold’’ shows a decrease for the
year of 197.7 millions. Gains in cash reserves
are composed largely of gold received in ex-
change fl?)r Federal Reserve notes taken either
by the banks or the Government, and to much

smaller extent of reserve cash deposited with
the Federal Reserve banks by newly admitted
members. Of the total gain of 413.2 millions
in actual reserves about 282 millions, or nearl
70 per cent, represents the gain for the first h
of the year.,

Required note reserves show an increase for
the year of 573.6 millions, corresponding to an
increase of over 1,434 millions in actual Federal
Reserve note circulation. As distinet from the
figures of cash reserves the required note reserve
figures show a larger increase during the sec-
ond half of the year, viz., 357.5 millions, or 62
per cent of the total gain shown for the entire
year.

Net deposits and reserves required against
such deposits show but a slight increase
during the year, the end-of-December figures
being below those reported about the middle
of the year. It is evident thercfore that the
decrease in ‘‘free gold”’ is due primarily to the
large increase in note liabilities offset only in
part by the gains in the banks’ cash reserves.
On December 27 the total of free gold amounted
to $528,619,000. On the basis of 40 per cent
reci)uire.d reserves against Federal Reserve note
liabilities and of 35 per cent required reserve
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against deposit liabilities this amount would
support additional reserve-note issues of
$1,325,547,500 or additional net deposits of

$1,510,340,000.

Since the close of the past year there has
been a further gain of over 30 millions in the
system’s cash reserves, while the volume of

Federal Reserve notes in circulation has de-
creased 235 millions.
of free gold on February 1 has increased to
$618,544,000. This amount will support an
additional reserve-note circulation of $1,546,-
360,000 or additional net deposits of $1,767,-
269,000.

As a result the amount

Reguired reserves against net deposit and Federal Reserve note Liabilities, and amounis of gold held in excess of required reserves,

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

: Federal Reserve notes Rati
Net deposits. in circulation. coatio of
Total net 0lal a8
deposit Total Gold in | reserves to
and Fed- | amount oxcess of net deposi
Required | Required sg&é ﬁgie °£é§g}é“§d Tosorves | ‘eral Re.
Amount, | reserve of : Amount. : reserve of Nabilities ‘ (free gold). | serve note
35 per cent. 40 per eent. . liabjlities
combined.
Per cent.
1,446,228 506,180 | 1,251,205 500,482 | 2,007,433 | 1,006,662 726,368 64.2
1,444,904 505,716 | 1,242,199 496,880 | 2,687,103 | 1,002,596 745,435 65.1
1,495,386 523,735 1 1,238,797 495,519 { 2,735,1 1,019,254 65,053 5.2
1,402,878 | 522,507 | 1,234,934 493,074 | 2,727,812 | 1,016,481 766,278 65.4
1,488,036 | 520,813 | 1,236,101 494,440 | 2,724,137 | 1,015,253 €0, 204 65.2
1, 502, 858 525,999 | 1,261,219 504,488 | 2,764,072 | 1,030,487 782, 607 65.6
1,403, 491,272 | 1,281,045 512,418 | 2,684,679 | 1,003,690 815,046 67.7
1,462, 627 511,919 | 1,314,581 525,832 | 2,777,208 | 1,037,751 794,773 66.0
1, 439, 887 503,960 | 1,351,061 540,436 | 2,790,978 | 1,044,396 793,377 65.8
1,472,439 515,354 | 1,383,990 553,506 | 2,836,428 | 1,068,550 778,933 64.7
1,464, 519 512,582 | 1,406,228 562,491 | 2,870,747 | 1,075,073 777,120 64.5
1, 505,774 527,021 | 1,429,509 571,804 | 2,935,2 1,008,825 763, 547 63.4
5 535,367 537,378 1 1,452,838 | 581,135 | 2,988,205 | 1,118,513 755, 550 62.7
1,529,364 535,277 | 1,479,920 501,568 | 3,009,284 | 1,127,245 750, 188 62.4
1,533,827 536,839 | 1,499,377 599,751 | 3,033,204 | 1,136,500 758,405 62.5
1,502, 216 525,786 | 1,514,287 605,715 | 3,016,533 | 1,131,501 766, 62.9
1,556,303 544,706 | 1,526,232 610,493 | 3,082,535 | 1,155,199 735,746 61.3
1,520,957 532,335 ¢ 1,556,660 622,664 | 3,077,617 | 1,154,999 764,984 62.4
1,651,324 577,963 | 1,560,618 627,847 | 8,220,942 | 1,205,810 6, 600 60.3
1,524,453 533,569 | 1,569,445 627,778 | 3,093,808 | 1,161,337 791,375 63.1
1,557,618 545,166 | 1,575,621 631,448 | 3,136,230 | 1,176,614 719, 442 62.4
586, 608 555,313 | 1,600,968 640,387 | 3,187,576 | 1,195,700 780,009 62.0
1,576, 364 561,727 | 1,039,579 655,832 | 3,215,943 | 1,207,559 770,165 6.5
1,588, 771 556,070 | 1,651,500 660,600 | 3,210,271 | 1,216,670 788, 503 61.9
1,445,403 505,891 | 1,677,951 671,180 | 3,123,334 | 1,177,071 204, 040 63.4
S| Dl s paie) ders
2 y 5 S0y y £0&y .
543,752 | 1,813,425 | 725,370 | 3,367,080 | 1,269,152 746,832 59.9
548,338 { 1,829,045 731,618 | 3,395,725 | 1,279,956 751,139 59.8
25001 | Loo0des | 702,088 | 540808 | L30% im0 73, 738 B3
515, 504 5906, 4 62, 5 , 465, 5308, 3, 73! 58.7
1,576,322 551,713 | 1,955,276 782,110 | 3,531,598 | 1,333,823 710, 700 57.9
1,512,507 529,377 | 1,985,419 794,168 | 3,497,926 | 1,323,545 721,978 58.5
5542, 8 2 , 092, 7 7, , 665, 6 ,387, , 365 .
1,601,650 560,578 | 2,180,679 872,272 | 3,782,329 | 1,432,850 637,644 54.7
1,622, 165 567,758 | 2,245,120 808,172 | 3,867,594 | 1,465,930 611, 802 53.7
1,667, 109 583, & , 349, 938, 730 016, 623, 8, 51.
1,606, 262 562,102 | 2,431,004 972,402 | 4,037,266 | 1,534,504 2777 51.5
1,638,159 573,356 | 2,478,378 991,351 | 4,116,537 | 1,564,707 518,651 50.6
1,580, 802 553,281 | 2,502,488 | 1,000,995 | 4,083,260 | 1,554,276 533,409 51.1
1,723,902 603,366 | 2,507,212 | 1,003,165 | 4,231,814 1,606, 531 491,638 49.6
1,663,377 582,182 | 2,515,504 | 1,006,202 | 4,178,881 | 1,588,384 517,301 50.4
1,601, 521 581,532 | 2,558,196 | 1,023,279 | 4,219,717 | 1,604,811 496, 0: 49.8
1,665,677 582,987 | 2,502,517 | 1,025,007 | 4,228,194 1,607, 994 501,822 49.9
1,632, 77 571,470 | 2,535,215 | 1,022,086 | 4,187,987 | 1,583,556 522, 701 50.5
1, 668, 233 583,809 | 2,568,676 | 1,027,470 | 4,236,959 | 1,611,369 509, 002 50.0
1,704,351 5906, 523 584,523 | 1,033,809 | 4,28R,87. 1,630,332 491,035 48.5
1,672,726 535,454 | 2,604,580 | 1,011,832 | 4,277,306 | 1,627,256 506,977 49.9
1,519, 750 542,413 | 2,663,701 | 1,065,420 | 4,2i3,451.| 1,607,893 525,731 50.6
1,552,802 | 543,502 | 2,085,244 | 1,074,008 | 4,238,136 | 1,617,600 528,619 50.6
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FEBRUARY 1, 1919.

Since the beginning of the year there has
been 2 continuous return flow of Iederal
Reserve notes to the issuing banks, with the
result that the volume of F;feral Reserve notes
in actual circulation has decreased during the
four weeks between December 27, 1918, and
January 24 by $218,688,000 or at a weekly
rate of $54,672,000,

In the following table are presented details
of the Federal Reserve note movement during
the month, showing the amounts of notes issued
by the agents to the banks, amounts redeemed,
excess redemptions, amounts on hand, and
amounts in actual circulation reported by each
bank. It is seen that while the volume
of Federal Reserve notes outstanding has
decreased through excess redemptions by
$124,688,000, the reduction in actual circula-
tion has been 94 millions larger, the latter
amount representing the larger amount of
own notes held by Federal Reserve Banks on

FEDERAL RESERVE BULLETIN.
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DECREASE IN FEDERAL RESERVE NOTE CIRCULATION.

January 24 as compared with the last Friday
of the past year. This return flow of notes
seems more pronounced in the eastern sections,
notably in the New York district, than in
the western agricultural sections, including
the Minneapolis, Kansas City, Dallas, and
San Francisco districts.

For the last week under review the return
movement of notes seems to have somewhat
slackened. For the last week in January the
decrease in circulation amounted to about 16
millions only, while daily figures for the first
week in February indicate a practical cessa-
tion of the return flow. The short period
covered by the figures does not permit of any
but tentative conclusions and forecasts, but in
connection with the recession of the general
price level noted for January in another part of
the BurieTIN this back flow of notes acquires
a certain significance.

Federal Reserve notes outstanding and in circulation, amounts issued, redeemed, and oulstanding.

1In thousands of dollars.]

Federal | Week ending Weck ending Week ending Week ending Txcess | Federal
Reserve | Jam, 3, 1919, Jan. 10,1919, | Jan. 17,1019, | Jan. 24, 1039, Total. e | Besorce
notes || demp- | notes
" out- | tions stgu(%
standing : Re- 3 Re- . Re- ) Re- Re- sinee nding
ng}.sz ’ Tssued. | qoamed.| 185u€d. | qoamey | I8sued. | goanag | Sosued. | gooniaq | Issued. | qoood. ngi82.7’ J%igz_‘i’
BOSHOD. e eemnacnnnns 163,413 | 1,000
~ew York. .. 811,137 . 19,500
FPhiladelphia. 242,206 -
Cleveland............ 5
Richmond.
Atlanta.
Chicago.
St. Louis
Minneap!
Kansas City . :
Dallas..... 60,432 | 725
San Francisco........ 226,250 teerenennn
Total..........[2,855,604 ' 28,615 18,172 81,265 | 4,105 . 43,400 | 49;010 & 174,628 | 121,658 (2,730,916

10,170 | 81,701 !
H i

Federal Reserve notes held by banks and in actual circulation.

{In thousands of doliars.)

Dee, 27, 1918. Jan, 3, 1919, Jan. 10, 1919, Jan, 17, 1616, Jan. 24, 1919. Decrease
e B in c;iircu-
H iation
In actual +In actual In actual In eetual | Inactual| _since
Held by {“Girenla- | HeI4 DY oirenla- | B84 BY | “girenla- | F0I bY | TGirenlas | BRI BY oicnta. | Dee, 27,
Bank. | Tyon, | bemk. | Vgon, | Pemk. | Tyon | banko § Tgon T | banke | Cyen | Trois,
!
163,205 | 9,464 | 160,506 | 8,421 | 159,053 | 17,620 | 148,985 | 15,3431 148,332 14,873
736,552 | 100,671 . 724,932 | 129,740 | 691,455 | 115,305 | 665,688 | 122,405 | 630,587 | 25,965
233,481 | 7.608 | 231,372 | ®,157 | 224110 | 0,400 | 216,301 | 9,354 | 211,251 ’ 230
255,486 | 17,705 | 248,670 | 16,442 | 249,033 | 19,317 | 2307606 | 20,387 | 235564 | 19,022
138,118 | 13,341 | 137,582 | 14,348 | 137,822 | 12,203 | 136,403 '526 | 133,727 4,391
122,764 3,623 | 119,641 3,835 | 118,137 3,567 | 117,123 2,640 | 112,741 0,(_)‘23
433,775 | 96,975 426,120 | 30,219 | 220,457 | 36,632 | 412,859 | 35,060 | 410,265 | 23,510
120,722 | 10,507 119,130 | 8378 | 116141 | 10,167 | 112049 | 12,255 | 109,126 | 11,596
97,361 | 2,408, 96,311 2,543 952/2| 1,057| 93,184| 1.373( 91,060 5,302
12510 | 77831 112,047{ 0,332 | 110,035 | 7,051 | 107,882 | 7,708 | 107,467 5,043
5 45 59,755 1,108 39,150| 1.B0R| 57,5 1,586 | 55,081 3,507
211,692 | 17,432 | 211,518 | 21,303 | 209,116 | 22,287 | 204,581 | 25,804 | 199,546 | 12,146
L VO 170,360 (2,685,244 | 218,442 i2,647,605 253,835 12,500,681 | 257,212 [2,513,080 | 264,360 2,466,556 | 218,688
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GOLD RESERVES OF PRINCIPAL BANKS
OF ISSUE, 1900-1918.

In the table below are shown the amounts of
gold rescrves held by the leading banks of
issue at the end of each year between 1900 and
1918. The figures represent actual vault hold-
ings. The amounts of gold held abroad and
foreign gold credits have been uniformly ex-
cluded. 'This affects chiefly the figures of the
Bank of France and of the Bank of Russia.
For the latter country the latest available data
are those of Qctober 29, 1917. For Italy, the
figures given represent the amounts of gold
in vault reported by all three banks of issue
and not merely by the Bank of Italy. Swiss
figures prior to 1908 represent gold holdings
of all banks ot issue. Figures for 1908-1918
represent gold holdings of the Central National
Bank organized in 1907,

Figures for the United States include—

(1) Amounts of gold held in the Treasury of
the United States at the end of the calendar year
and reported among the free assets of the Gov-
ernment; i. e., exclusive of gold cover for gold cer-
tificates outstanding; also of amounts of gold
held for redemption of Federal Reserve notes.

(2) Amounts of gold held by the national
banks and reported In their statements to the
Comptroller nearest the close of the years
1900-1916. Of the clearing-house certificates
reported by the national banks 60 per cent was
estimated to represent gold.

(3) At the close of 1914-1918, gold holdings
of the Federal Reserve Banks. These holdings
are exclusive of the amounts of gold held by
foreign agencies, but include amounts of the
banks’ and agents’ redemption funds held in
the Treasury.

Movement of the gold reserves of the principal central banks, 1900-1918.

[In thousands of dollars.]

States i
an

Federal

Reserve
Banks.

Gcrmang
Reichs- iA!}l[S&o-
bank. | gari -
| garian
i Bank.

Banks
of Italy,

i Russian
Naples,
and

i State
Bank.

Bank
of.
France. |

Bank
of Eng-
land

Bankof
Belgium.
Sicily.

Dec. 31, 1900.
1501

119,249 | 186,312
150,586 | 226,129
130,219 : 224,350

138,896
156, 042
144, 909
140, 699
145,641
138, 842
141, 442
149,625
149,559
158, 785
152,592

639, 682 | 667,041
664,017

Bank
of

Sweden.

] ; Conver-
sionfund|
of the
Switzer- |Argentine|
! land. | Govern-
i ment,

Bank
of Nor- |
way.

9,877
12,591
13,942

19,322
21,058 |...
74 20,530

L 70,175 | 20,208 | 20,776
6:522i 72,505
8,076 | 74,373 | 26,706

7,521 | 36,809 ({10200

2,469, 618
2, 606, 430

2,658,640

3,097,505
3,211,669

101,414 | 80,628
122,261

5,137,386
5,082, 055
5,565,820

5,589,454

31,214 ; 379,567

sy 323
8430, 064

10361 548

5252, 330

1 Of the Central National Bank.

1 Sept. 30, 1918.
2 Dec. 19, 1918

1918,
& Of the banks of isstie.

sExelusive of the gold held in the Argentine logations abroad, and the
10,000,000 gold pesosin the eonversion fund of the Baneco de 1a Nacion,

& Nov. 30, 1918,
7 Dec. 31, 1918.
# Dec. 14, 1918,

?Dec, 23, 1913,
1 Dec, 21, 1918,
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SILVER PRODUCTION OF THE WORLD.

{Estimates of the Director of the Mint.]

1960 1901 1902 1903 1904

Aver:
of silver.

| . H
Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- ' Thou- Thou- i Thou- & Thou- + Thou-
sands of | sands of | sands of | sands of | sands of | sands of | sands of | sands of | sansd of  sands of | | sands of ; sands of
ounces. | dollars. | ounces. | dollars. | ounces. | dollars. | ounces. | dollars. | ounces. | dollars. | ounces. ' dollars.
57,647 1 85,7411 55,214 | 33,128 | 55,500 ; 29,415 | 54,300 . 29,322 | 57,683 | 33,456 | 56, 102 | 34 222
44401 2758 | 5243( 3,146, 4223 | 92238 | 3,150 1701} 3,719 2,157 599 i
57,438 | 353,611 5;, 657 | 34,594 | 60,177 | 31,8041 70,500 i 38,070 Gg 809 } 30 269 5, 041 39 675

1996 | 4,5 J601 | 3,361 | 4,265 | 2,260 L747: 943 009 | L7 } 6,156 | 3,755
10,071 ] 6,802 | 10,254 | 6,153 | 8,970 | 4,754| 6,083 3,285 6,083 3,528 1 31097 | 1,889
i85 | 1,07 | 3,185| 1011 3,700 1,91 | 4,878 2634 4876 | 2,88 4000| 2440
1,730 [ 1,072| 1,730 1,038 | 1,820 985 | 1,812 979 | 3,209 186l 240 | Law
13,340 | 8,271 | 13049 7,830 | 8,026 | 4,258 9,683 5,220 | 14,550 | 8444 12,562 ! 7663
17)535 | 10,873 | 23,066 | | 13)838 | 16,082 | 524 | 15,785} 8524 | 14443 8378, 142%, 8678

173,591 | 167,626 | 174,999 | 104,999 | 162,763 | 86,265 | 167,938 | 90,687 | 168,390 ; 97,666 ' 169,580 | 103,449
i .
$0. 62007 80. 59595 30.52795 30. 54257 $0. 57876

1906 ! 1907 1908 1909 1910 1911

i i | . : i
Thou- | Thou- | Thou- | Thou- | Thou- ! Thou- | Thou- = Thou- | Thou- | Thou- | Thou- | Thou-
sands of | sands of | sands oflsands of | sands o/lsamh of , sands of : sands of | sands of | sands of | sands of | sands of
ounces. | dollars, | ounces, | dollars. | ounces. dollars, | ounces. ;dollar? ounces, dollars. | ounces. | dollars.

56,518 | 38,256 |~ 56,515 31 300 52,441 { 28,051 | 54,7 57,138 | 30,855 | 60,309 @ 32,6
8,560 | 5,800 | 12,780 22,106 | 11,825 | 28,879 | 32,863 | 17,749 | 32,7411 17,680
55,205 | 37,381 | 61,147 | 40, 3-:-7 73,664 | 30,403 | 73,042 71,372 | 38,541 | 79,0321 42,678
7,404 . 517! 9,566

1
i
!
3447 | 5506 81061 5,548
|
i
!

. |

! i

R0tz | 9566 | 6314 9568
3,097 | 2,006 | 5,222 |

3 i

i i

{ j

4065 | 27511 4,007 2704] 4176 2,234} 4,767 4152 2,212] 41521 2942
2,451 16591 3,073 2028] 3,903 2136 428, 4574 | 2,470 | 4,414 2384
14,87 9,637 | 17,940 | 11,846 | 17,175 9,187 | 16,350 | 21,546 | 11,635 | 16,578 1 8,052
14,189 { 0,606 | 13,858 | 9,146{ 14,310 ' 7,653 ! 131551 7,370 | 16,040 | 9,147 | 16,913 | 9,132
165,755 ; 112,198 | 184,207 | 121,577 | 203,237 | 108.712 211,216 | 109,832 | 221,708 | 119,723 | 225,338 | 121,682

$0.67689 $0. 66152 i $0. 53490 ; 80. 52018 : 80, 54077 §0). 53928

1013 1914 1915 1916 1917 19181

Unit%d States........ R

Totaleeeueenennnnnnns
Avwerage annual price of a
fine oz, of silver..........

Thou~  Thou- Thou-‘ Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thou- | Thoun
sands of sands ofjsands of sands ofisands of sands of jsands of |sands of|sands o isands of lsands of ;sands of [sands of jsands of
ounces. | dollars.| ounces. | dollars. doliars. | ous doliars. dollars. dollars. | ounces. | dollars.
63,767 | 39,198 ; 66,802 ; 40,348 | 72,455 | 40,068 | 74,961 | 38,899 | 74,415 | 51,084 | 71,740 | 64,226 | 67,900 | 67,500
19,440 | 31,525 | 19,041 | 27,301 | 15,007 | 26,626 13 817 | 25,460 | 17,477 { 22,151 | 19,831 20 800 | 20,800
45,881 70, 704 4| 42,705 | 70,704 | 39,099 | 39,570 | 20,534 | 22,838 | 15,678 | 31,214 | 27,944 | 51,090 | 51,000

5,045 | 8,352 | 4,618 | 9,420 | 4,888 | 9,420 | 6,467 | 11,000 | 9,848 | 12,000 | 12,000
s 3 4,050 | 2,240 | 3,870 | 2,008 | 2,052 | 1,409 | 2,435 | 2,180 ! 3,000 | 3,000
3,167 | 4,232 2,556 4,232 2,340 4,565 2,369 4,565 3,134 | 4,500 | 4,029 | 5,000 | 5,000
3,032 4,850 1 2,809 | 4,650 2,571 5,120 2,657 5,120 3,515 6,845 | 6,128 | 5,600 | 8,000
9,059 18 129 1100950 | 3520 | 1,947 | 49081 2,220 | 3,863 | 2,652 | 4,071 | 3,644 | 4,000

4,000
10,483 ; 10,464{ 9 346 ; 15,839 | 8,729 10;423 5,408 | 8,804 6,103 | 10,037 | 8,084 ! 8,200 8:200
224,311 ;137,884 223 908 1135,246 211,103 116 719 (178,851 | 92,809 |156,627 ;107,519 {163,993 |146,814 ;179,900 | 179,900

|
$0.81470 . $0.60458 . 80. 55312 $0. 51892 $0. 68647 30.89525 £1.00

| Prelimipary estimate of the Federal Reserve Board.
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RULINGS OF THE FEDERAL RESERVE BOARD.

Below are published rulings made by the
Federal Reserve Board which are believed to
be of interest to Federal Reserve Banks and
member banks. In connection with some of
these rulings, the opinion of counsel upon
which the ruling is based is also published.

Trade acceptances.

A trade acceptance containing the statement
that “the obligation of the acceptor hereof
arises out of the purchase of goods from the
drawer as per invoices, a record of which is
given in th'e subjoined statement,” is a valid
and desirable acceptance when offered with the
“subjoined statement’’ detached in accordance
with directions in the form.

An acceptance to pay at a particular place
different from the residence of the acceptor is
a general acceptance, unless it expressly states
that the bill is to be paid there and not else-
where, and does not render the bill non-
negotiable.

The following is the opinion of the counsel:

DrecEMBER v~20, 1918.

An opinion is asked on the following ques-
tions:

1. Whether a trade acceptance containing
the statement that ‘“‘the obligation of the
acceptor hereof arises out of the purchase of
goods from the drawer as per invoices, a record
of which is given in the subjoined statement,”’
is a valid and desirable acceptance when
offered with the ‘‘subjoined statement” de-
tached in accordance with the directions in
the form ?

2. Should a bank or bill house have any
hesitancy now, in view of the variant legal
rulings or decisions, in purchasing a bill pay-
able In New York drawn on a firm in Cleveland,
without the language suggested by the trade
acceptance council to cover this point?

Considering these questions in the foregoing
order, (1) Section 3 of the negotiable instru-
ments law provides in part as follows:

“ An unqualified order or promise to pay is
unconditional within the meaning of this act,
though coupled with * * * 'a statement
of the transaction which gives rise to the
instrument.”

In accordance with this section, it has been
held that the words ‘“ as per terms of contract,”
written after the words “value received” on
the face of a J)romissory- note by the maker
before it is delivered, do not destroy the
negotiability of the note or make its payment
to a holder in due course conditional upon the
performance of the contract intended to be
referred to by the maker. (National Bank of
Newbury v. Wentworth, 218 Mass., 30, cited
with approval in Crawford’s Annotated Nego-
tiable Instruments Law, p. 18.)

By analogy, the ‘“subjoined statement”
referred to in the case under consideration may
be treated as a part of the statement of the
transaction giving rise to the draft. Such a
statement, under the better authorities, is not
an essential part of the draft, and to detach
it should not, therefore, destroy its negotiabil-
ity. It could not be treated as an unauthorized
alteration of the acceptance, because the order
of the drawer in the form submitted contains
specific authority to ‘‘detach this memoran-

um from the trade acceptance before dis-
counting or depositing it for collection.” The
drawee, therefore, assents to the order of the
drawer, and in the opinion of this office such
an acceptance may be treated as negotiable.

The ]goard has heretofore approved a form
of trade acceptance containing the statement
that it is drawn ‘‘in settlement of the purchase
of goods as billed in our invoice No. .
dated . (See FEpERAL RESERVE BUL-
LETIN, May, 1917, p. 378.)

The same general principles seem to be in-
volved in the present case.

In answer to question (2), this office, in an
opinion published in the April (1917) FEDERAL
REsErveE BULLETIN, page 289, reached the
conclusion that an acceptance to pay at a par-
ticular place different from that named in the
draft is a general and not a qualified acceptance
unless the acceptor expressly states that the
bill will be paid at the place designated by him

.and not elsewhere.

As some counsel expressed some uncertainty
as to the correctness of this view, the trade
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acceptance council recommended that the
drawer incorporate in the body of the draft
authority for the drawee to make such an
acceptance. This would, of course, remove
any doubt that may exist on the subject, but
after further considering the question mvolved
I am still of the opinion that even without this
authority incorporated in the draft the drawee
might accept a draft as above outlined without
destroying the negotiability of the instrument.

Acceptances in excess of 10 per cent.

The acceptance by a bank of unsecured
drafts to an amount exceeding 10 per cent of
the capital and surplus of the bank would
constitute a violation of the limitation con-
tained in section 13 of the Federal Reserve
Act, whether or not the customer of the bank
guaranteeing the acceptance is the drawer of
the draft, or some other person.

The following is the opinion of the counsel:
DeceMBER 23, 1918.

A bank having a capital and surplus of
$2,000,000 desires to accept drafts drawn by
third parties aggregating more than $208,000
under the guarantee of one of its customers.

Would the acceptance of such drafts con-
stitute & violation of that provision of section
1}3; of the Federal Rescrve Act which provides
that—

“No member bank shall aecept, whether in
a foreign or domestic transaction, for any one
person, company, 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 is secured either by attached docu-
ments or by some other actual security growing
out of the same transaction as the acceptance.”

This section prohibits a member bank from
accepting for any one person, drafts aggre-
gating more than 10 per cent of the capital
and surplus. The person who enters into an
agreement with the bank to protect it against
loss and to whom the bank lends its credit in
the form of an acceptance, is obviously the
persons referred to in the statute.

Accordingly in the case presented, unless the
drafts are secured as provided by the statute,
the acceptance of an amount in excess of 10
per cent of the capital and surplus of the bank,
would constitute a violation of this provision
whether or not the customer of the bank
guaranteeing the acceptance is the drawer of
the draft, or some other person.

JANUARY 7, 1919.
Increase of surplus by bank authorized to accept te
100 per cent.

Where a bank has been granted permission
to accept in an amount not exceeding in the
aggregate 100 per cent of its paid-up capital
and surplus, it is not necessary for such bank
to obtain additional authority from the Board
each time it increases its surplus.

JANUARY 7, 1919.
Investment by national banks of funds held in trust.

Neither the provisions of the National Bank
Act nor of the Federal Reserve Act which
relate to investments that may be made by
national banks of their own funds have any
application to investments that may be made
by a national bank of funds held in trust
W%iCh do not belong to the bank. This sub-
ject will be covered by the regulations of the
Board now in course of preparation.

JANUARY 7, 19190,
Acceptances in excess of 10 per cent.

A member bank may accept either in a do-
mestic or foreign transaction for one person in
an amount in excess of 10 per cent, provided
the acceptance remains secured throughout
the life of the draft. It can not accept in
domestic transactions without being secured
at the time of acceptance, but may release the
security after acceptance upon the execution
of a trust receipt or an agreement by the cus-
tomer that so much of the proceeds of the sale
of the goods covered by the security as may
be necessary to pay the draft will be deposited
with the accepting bank when available and
will not be used for other purposes.
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GOLD SETTLEMENT FUND.

The subjoined tables show the amounts of
clearings, transfers, and combined clearings and
transfers of the Federal Reserve system
through the gold settlement fund, by weeks,
during 1918; also for the New York Federal
Reserve Bank, total debits in clearings, credit
transfers, combined debits in clearings and
credit transfers, net debits and credits in clear-
ings, net debit and credit transfers and net
debit or credit of combined clearings and
transfers.

There has been a large increase in the volume
of weekly operations through the gold settle-
ment fund during the calendar year 1918,
caused partly by Government war financing,
including large transfers of funds received from
sales of certificates of indebtedness and Liberty
loan bonds and subsequent redistribution” of
these funds among the various centers in pay-
ment of munitions and supplies for account of
the United States and Allied Governments,
and partly by the large use of the collection and
clearing facilities of the system.

Movements of funds during May and June
were especially heavy on account of the Gov-
ernxaent fiscal operations in connection with the
third Liberty loan and also during October and

November caused by operations in connection
with the fourth Liberty loan.

Figures showing the total debits in the clear-
ings and credit transfers for the Federal
Reserve Bank of New York reflect the large
proportion of the total volume of business
handled by this bank. Heavy movements of
funds away from New York through clearings
caused principally by interior banks drawing
on their New York correspondents in payment
of Treasury certificates of indebtedness and
Liberty loan bonds, have been largely offset
by the return movement of these funds through
transfers for account of the Government. 'The
total weekly net debits in clearings of the New
York bank amount to $2,612,000,000, com-
pared with credit transfers amounting to
$2,443,000,000, the resulting net loss through
combined clearings and transfers for the year
amounting to only $159,639,000.

Figures of total weekly operations through
the gold settlement fund, including both settle-
ments and transfers, also corresponding data
for the New York bank have been plotted on
the accompanying diagram to illustrate more
clearly the growing volume of these transactions
and the high levels attained during the year in
connection with the loan operations of the
Government.
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Weekly operations through the gold scttlement fund during the calendar year 1918.

[In thousands of dolars.]

Transactions, ali Federal

N j 3, 4 > 7 [ W -
Reserve Banks. Transactions, Federal Reserve Bank of New York.

: Combined! . . Clearings and
X : Total debits in . Cloarings. Transfers. transfers com-
Date. ' Total |Transfors déh(i’fgin clearings - bined.
! motal Total | Combined | for eredit; o000 o land trans-
i e transfers | of New e fors for ;
| elearings. | transfers. and York of the credit of :
clearings. | bank. Nol))\;mﬁliork the New | Net Net | Net Net Net ; Not
. York debit. | credit. | debit. | credit. debit. ' eredit.
bank. {
e ! A. . .-
536,045 § 36,400 1 573,345 160,147 | 162,147
690, 242 (‘)3 500 n)'% 742 203,297 244,297
723,635 ”2 500 796 135 201 710 273,710
819, 561 97 000 | 916,561 1,157 345,157
642,158 { 96,140 | 728,298 208 438 | 204,438

602,530 | 107,000 | 709,539

207,878 ¢ 283,878
5 112,362

201,467 | 302,467 .
240,142 . 272,642 |

207,008 |
308,017

22,742
29,722

31,648
39,371 1.
106,173

84,458
83,814 |
s1,709

944,679 64, 651 1 009 330 o4 352 374 404 498,846 L)6 052 01,302

Total...........[44,603,368 |4,643,766 49,252,134 13,158, 228 |15,185, 744 118,343,972 2,611,600 | 68,602 | 59,317 (2,442,685 f1,04>3,664 ‘ 884,025
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OPERATIONS THROUGH
GOLD SETTLEMENT FUND

DURING THE CALENDAR YEAR 19/8.

Curvel: Debils tn Setblement of the New York FR.LBank.

Curve 2: Combined Figures of Debits inSettlement and
Transfers for Gedil of the New YJork FR.Jark.
Cizrve 3. I{fea‘tl;yt./ﬁmlf‘ waof&etﬁ’?‘%.
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BANK TRANSACTIONS DURING JANUARY.

Bank transactions for the last week in
December and the first three weeks in Jan-
uary, as measured by the volume of weekly
debits to deposit account of clearing-house
banks in 148 leading centers, averaged over 9
per cent above like transactions in December.

Large increases in debits to individual
account reported from all districts for the
week ending January 8 are due in a large
measure to the fact that the report covers
a full six-day week, whereas reports for the
two preceding weeks covered only five-day
periods. Some of the increase over the figures

for the immediately preceding weeks un-
doubtedly represent also payments of interest
and dividends and other quarterly and annual
payments made at the beginning of the new
year, also payments for Treasury certificates
of the January 2 and 16 issues.

Debits to bank account on the whole show
changes parallel to those affecting debits to
individual account, the larger figures for the
weeks ending January 8 and 16 reflecting
probably even more than the corresponding
debits to individual account the volume of
financing in connection with the certificate
issues named.

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’ account.
District., - —
Dec.31. | Jan.8, | Jan.15. | Jan.22. | Dec.3L. | Jan.8. | Jan.15. | Janm.22.
I
J i
No. 1.—Boston |
BaNgOr. . cnaeeeniiaeniiiieiiaaaneaaas 3,3 2,910
Boston......... 205,667 | 288,651 !
Fall River...... 6,995 6,800 ,
Hartford........ 18,313 24,828 .
Holyoke........ 2,760 3,276 |
Lowell......... 5,185 5,219 |
New Bedford... 5,118 6,618 |
New Haven.... 14,884 17,879
Providence....... 27,781 34,612 |
Springfield....... 13,216 18,437
aterbury..... 6,184 0,200
WOTCEStOr . e ceevecnveieicnnsanennenaannns 13,367 17,890
No. 2—New York
ATDANY . e enrareracarenanecenaeananenens 18,011 26,719
Binghamton. 2,497 3,341 |
Buffalo..-cceeeen- 54,988 2, 506
New York 3,562,715 | 4,843,705 |
PassaiCe-ecnnannn , 955 4,206 |
Rochester 21,621 32,220
Syracuse. 12,226 20, 859
No. 3.—Philadelphia:
Altoona.... 2,192 2,767
Chester. 4,197 5,158
Harrisburg 5,938 5,981 |
Johnstown 2,503 3,273 |
Lancaster. 3,218 4,335
Philadelphif...escocemmoierameanaoaaos 208, 384 362, 478
Reading.-eceeeeemvonmmeceracnananaaaans 2,414 , 382
100 £33 111 10,883 14,510
1L 1 8,855 9, 695
Wilkes-Barre....coveeeeceainaeennaananaas 6,096 , 002
Williamsport, . .cceevaeaecinnaiiiiiaion 2,727 3,158
WAlDIOZEON ¢ < e v eeevmeeemeneaneneaeanans 15, 854 1023
YOTK. e vamenrennnnaonearanaeneanaaneanans ) 672 3,495
¥o. 4,—Cleveland:
N4 13,555 14,433
CINCITNAT <« eneveeemmaeeamrameaeanananns 54,782 63, 163
Cloveland.......ocoveemencinnineniennnana, 143,687 154,467
ColumbUS. cveveriiienicieceacaaieaiaeaas 19,597 21, 520
B0 1 T 12,366 13,110
ETH0.. onvnsseaeanneeaneanseannaanneanens 6,305 7,238
Greensburg, Pa.....cccovmeiiiiiiiannanne 2,755 2,740
Lexington, K¥.eeeeearecnacniineiiconnaen 4,045 8,129
Oil City..ocu-n.n 1,918 3,818
Pittshurgh 150,902 166,352
g‘pringﬁ d. 3,521 1290
oledo. ... > 680 29,957
‘Wheeling. 6,457 7,266
Youngsto 11,700 19,714
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Weekly figures of clearing-house bank debits to deposit account—Continued .
{In thousands of dollars; i. e., 000 omitted.]

Debits to individual account. Debits to banks’ and bankers’ account,
District.
Deo. 31, Jan. 8, Jan. 15, Jan. 22, Dee. 31. Jan. 8, Jan. 15. Jan, 22,
No. 5.—Richmond:
71,030 94,712 75,922 85,574 38,080 43,826 43,625 42,743
............ 9,210 7,849 7,342 | 3,871 3,659 3
5,016 7,700 7,300 6,500 6,534 9, 500 8,400 7,500
5,828 259 7,792 291 2,931 557 3,196 2,979
16,371 18,615 17,103 16,951 26,252 31,508 25, 812 22,731
) 5, 4,250 2, 600 3, 600 .1 3
24,632 27,743 25,184 28,976 65,838 77,048 80,326 75,530
22,433 27,557 25,930 33,370 24,158 30,796 26, 881 24,537
5,871 8,605 28 6,442 2,117 3,628 3 2,488
11,157 18,419 13,319 12,376 3,405 4,792 3,727 3,482
Chattanooga 4 12,266 ' 9,031 3,981 5,480 4,626 3,903
Jacksonville 8,944 13,849 9,609 9, 506 7,121 8,597 8,865 7,646
Knoxville 4 7,150 5,660 5,700 1,465 1,600 1,880 1,459
Macon. . 5,436 5,746 5,303 5,377 3,675 4,321 8,917 3,046
Mobile. ... , 207 8,018 3 7,621 5 876 874
Montgomery 3,385 5,437 6,202 4,618 352 854 724 721
Nashviile. ... 19,637 23,924 23,648 19,550 12,420 16,281 16,038 13,921
New Orleans. . 59,866 74,701 78,465 71,969 35,131 40,198 47,806 46,819
Pensacola... ) 2,055 1,946 1,844 75! ,023
Savannah. 13,986 17, 652 13,723 14,553 8,141 11,860 10,414 9,597
Tampa... £ 987 3,495 4733 4,969 1,002 1,379 2,010 1,
Vieksburg. 1,620 2,658 2,069 2,321 217 9
No.7.—Chicago:
BayCity. oerriiiiiiiiicri e 2,706 3,387 2,603 2,866 550 ¢ 560 552 588
Bloomington.. 2,160 2,669 3,118 2,803 628 1,001 1,131 1,291
Cedar Rapids. 3,017 3,494 5,739 7,225 ,221 9,440 9,648
Chicago. ... 524,333 671,265 621,317 640,873 503,218 622,229 568,769 676,663
Davenport. . 6,741 8,858 , 905 7,24 1, 2,462 1,948 2,413
Decatur, I11. 2,281 2,967 3,530 3,342 277 515 589 5
Des Moines. . 14,397 17,746 17,167 19,959 28,265 | 47,232 42,770 44,858
Detroit.... 84, 110, 846 112,736 102,211 38,804 | 48,857 4,288 43,824
Dubuque. . 1,750 2,400 2,004 2,035 1,260 ! 1,500 1,325 1,425
Flint...... 2, 4,782 3,699 5,456 | 5 34 106
Fort Wayne. 5,389 5,413 4,587 5,220 1,438 | 1,904 1,824 1,054
Grand Rapids 15, 661 17,836 18,018 18,208 3,217 4,245 4,384 5,542
Indianapolis. . 28,023 33,499 32,966 32,181 21,432 29,406 , 886 27,348
Kalamazoo. 2,833 4,050 3,344 3,052 385 4 618 7
Lansing..... 2,678 3, 565 497 125 194 254 249
Milwaukee. . 46,591 59,475 53,839 58,277 25,685 30,808 29,897 31,554
Peoria....... 10,099 14,211 12,623 12,184 2,274 2,910 2,089 2,678
Rook ford, T .. - <o 4,930 4,461 47521 ... 0 8
Sioux (‘lty, TOWR - - eeeeeeeeeeeneenneen|eeannnannnnn 7,4C0 17,904 18,321 Joeicencnns.n 11,136 15,763 17,083
South Bend....... 2,959 5,401 3,133 3,309 1,444 4,926 1,873 2,32
Springfield, 1., 2,836 4,248 4,378 3,985 1,598 2,209 2,808 2,187
Waterloo, [owa............ eveeeneaaanens 2,797 3,410 3,039 3,303 1,005 1,227 981 1,290
No. 8.—8t. Louis:
Evansville. . ... .ooiiiiiiiiiiiiiinannnn. 4,800 5,263 3,126 3,900 1,900 1,875 870 2,403
Little Roek... 6, 766 8,588 8,383 y 7,480 7,286 7,624 6,81%
Louisville. .. 41,436 40,705 40, 452 42,649 24,177 35,953 38,111 43,239
Memphis. . 28, 482 39,156 36,069 31,108 23,133 33,686 26,589 25,689
8t. Louis. ... 134,711 174,877 149, 425 144,850 118,410 140,034 | . 132,029 141,738
No. 9.—Minneapolis:
Aberdeen......ciecicececnenianconcnnas e 1,039 1,642 1,254 1,287 701 1,370 1,162 1,174
Billings... 2,498 2, 4 2,181 2,037 1,003 1,100 62 ,
uluth.. 34,563 41,287 34,780 31,924 4,435 5,391 4,675 4,169
Fargo. . ... 1,559 2,71 2,523 2,365 2,1 76 , 789 2,
Grand Fork 1,162 1,683 1,597 1,384 1,329 1,652 1,368 1,498
Great Falls.. 3,071 3,529 3,118 2,893 5,226 4,961 4,670 3,917
Helena...... 1,835 3.237 3,892 2,711 3,621 4,132 4,967 3,759
Minnpeapolis. 77,442 94,098 77,668 80,296 76,733 96,893 78,771 39,
St. Paul... 39,379 35,504 33,730 44,421 44,505 48,111 44,329 52,108
Superior...... 1,669 2,285 1,775 1,995 110 164 213 133
No. 10.—Kansas City: i .
AtehisSon, cu oo, iiiiiiiiiireeiinic e 957 981 | 922 940 439 613 491 647
Bartlosville, Okla. 2,904 2,543 1,703 2,723 14 82 145 69
Colorade bpnngs. . 1,752 2,628 124 2,154 1,132 1,166 626
Denver........ 27,618 33,460 23,295 30,107 18,206 21,828 22,431 21,481
Joplin . 2,755 3,404 3.758 , 143 681
Kansas City, Kans.. 2,816 3,634 6,062 4,036 4,298 5,380 5,603 5,515
Koansas City, Mo.... 70,093 94,446 87,604 98,183 147,801 181,166 172,539 190, 887
Muskogee, Okla. .. 3,105 3,786 4,1 3,569 2,540 2,749 2,371 2,683
Oklahoma City.. 12,623 16,496 15,538 15,188 8,442 12,552 11,735 11,479
48.019 47,961 47,491 63,484 49,222 48,498 42,819 68 840
3,991 4,618 e 4,498 869 1,117 868 828
12 961 23,664 24,316 28,071 13,998 18,534 21,323 19,745
3,764 5,181 5.154 0 1,290 1,616 1,6 1,653
24,606 20,842 20,071 20,090 6,296 8,758 6,427 7,134
7,231 boeeoiiiinn 7,691 8,300 11,449 Lo.oooiiee. 13,968 13,212
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Weekly figures of clearing-house bank debits to deposit account—Continued.
[In thousands of dollars; i. e., 000 omitted.]

Debits to individual account.

Debits to banks’ and bankers’ account,

District,
Dec. 31. Jan. 8, Jan. 15. Jan. 22, Dee. 31, Jan. 8. Jan. 15, Jan. 22.
No. 11.—Dallas:

1,324 1,639 1,574 1,360 4,553 4,464 3,856 4,081
3,930 , 930 3,818 3,742 2,900 3,024 4,066 2,454
3,391 5,231 4,139 4,802 464 612 498 702
30,944 38,879 34,704 31,251 66,003 71,542 77,180 76,057
5,244 7,0 5,615 6,405, 7,329 5 8,177 9,036
17,033 18,019 19,436 18,931 38,490 43,678 45,380 43,444
7,528 6 8,854 7,878 5,780 A 6,014 5,191
24,140 27,214 36,345 24,204 51,650 62,127 46,711 56,388
a 5,166 a 8,364 a 6,795 66,403 | ........... eevenosesean P PR
Shreveport. 4,606 6,758 7,652 5,324 2,978 3,795 4,047 5,487
Texarkana 1,260 1,935 1,249 1,517 476 531 404 668
1,198 1,512 1,521 1,595 1,046 1,160 1,238 1,404
3,526 4,275 3,554 3,034 2,014 2,078 2,069 2,024
crevenonnens 2,239 3,199 2,937 2,600 5,070 5,909 6,148 6,334
5,613 7,346 7,196 6,014 3,469 3,853 4,111 3,512
2,077 3,212 2,607 2,331 49 107 138 90
53,012 66, 551 56,377 61,230 34,59 45,295 47,669 42,302
11, 466 13,605 13,107 11,853 2 2, 651 2,659 2,971
4,270 5,184 2,870 4,353 5,648 7,444 6,365 5,911
1,960 3,013 2,577 2,831 208 413 268 192
37,933 42,848 35,172 39,691 , 28,113 24,550 23,826
2,021 2,145 ,852 ,083 1,447 1,782 1,359 1,960
12,284 15,459 13,882 14,208 , 350 5, 6,690 5,053
16,087 7,096 15,048 17,785 22,980 25,973 21,940 26,653
3,83 6,493 5,645 5,732 962 38 512
142,378 161,114 148,389 182,947 92,336 122,471 106,382 132,967

2, 036 49,612 49,040 43,839 20, 756 22,719 , 606 7,
7,926 9,730 8,782 9,861 8,162 9,452 8,549 7,618
4,373 4,154 ,0 4,601 2,410 1,849 2,0 3,000
11,378 11,871 11, 146 12,314 7,924 8,482 9,132 7,504
1,628 , 43 1,957 1,757 42 56 402

¢ Figures comprise debits to both individual as well as to banks’ and bankers’ account.

Recapitulation showing figures for clearing-house centers reporting for each of the four weeks.
{In thousands of dollars; {. e., 000 omitted.}

Debits to individual account.

Debits to banks’ and bankers’ account.

Number
District. of centers
included.| 1ge,31, { Jan.8. | Jan.15. | Jan.22. | Dec.3l. | Jan.8. | Jan.15. | Jan.22.
NO. 1~BOStOD. ..evvnerrennrneannnn 12| as2,700| 437,350 | 306,319 | 433,779 | 279,471 528 | 213,357 | 226,080
No. Z—Now YOk~ s noremmeesoones 7| 3,676,013 | 5,003,646 | 3,028,919 | 4,423,800 | 1,478,368 | 2,013,804 | 1,777,955 | 2,002,013
No.3.—Philadelphia.. ..ooereomnns 131 Taoslc0z | 4332571 3520115 | 393,535 | (400,720 | 402, 376,700 366,040
No.4.—Cleyeland........... o 16| 5,270 518,247 463,078 1210 | 443,883 | 547,904 | 495,453 597,498
No.5.—Richmond --........ o 6] 126,877 162,609| 137,551 | 147,002 | 142, 169,699 | 164,51 54,
NOw 6 AU e evvommmreom e e 15| 177,570 | 231,532 | 214,206 256 | 104,724 | 131, 132,325 121,191
No. 7.—Chicago. .. 21| 760,365 | OR7,350 | 020,526 | 040,586 | 640,322 | 811,600 | 742,650 857,603
No. 8.—8t. Lonis.. - 5| 215,195 | 268,613 | 237,455 | 230,007 | 175,100 | 218,834 | 206,123 219,886
i 10 164,217 188,382 162,518 171,313 , 88 166,537 143, 159,662
14 217,904 | 263,679 | 251,918 | 282,109 | 255,151 302,740 | 289,726 332,246
13 109, 250 137,351 135, 256 116, 626 183,773 208,481 200, 540 206, 957
181 862517 | 425,000 | 382,584 | 424)430 | 236,191 | 293,234 | 273,515 208, 411
e R 148 | 6,804,261 | 9,057,005 | 7,562,535 | 8,275,842 | 4,470,820 | 5,524,463 | 5,016,778 | 5,542,279
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WHOLESALE PRICES.

In continuation of figures shown in the
January BurLLETiN there are presented below
monthly index numbers of wholesale prices for
the period January to December, 1918, com-
pared with like figures for December of pre-
vious years, also for July, 1914, the month
immediately preceding the outbreak of the
great war. The general index number is that
of the United States Bureau of Labor Statis-
tics. In addition, there are presented separate
numbers for certain particular classes of com-
modities in accordance with plans announced
in previous issues of the BurrEeTIixN.

The quotation for canned salmon (Alaska
red, New York) had to be omitted. On the
other hand, quotations for hops (Pacific
coast) and canned corn (New York standard),
which had been dropped temporarily, have been
secured for the months of November and De-
cember, and the commodities again included in
the calculation of the index numbers for the
latter .month. Index numbers for December
are provisional, due to the fact that certain
data were not received in time to render them
available in the calculations.

For the month of December the general
index number of the Bureau of Labor Statistics
remains unchanged at 206. Considerable
diversity, however, is exhibited by the changes
in the numbers for the wvarious groups, the
pronounced decrease in the index number for
the group of producers’ goods being offset by
increases in the numbers for both the raw ma-
terials and the consumers’ goods groups. The
index number for the latter group shows a
further increase for the month in question from
214 to 216. Decreases in price occurred in the
case of certain commodities included in the

group, in particular print cloths and cotton.

underwear, lard, citrus fruits and peanuts, as
well as to a lesser extent for poultry, veal, and
mutton. The decreases were however more

than offset by increases in the prices of other
commodities, among which certain foodstuffs,
especially milk, butter, cheese and eggs, coffee,
potatoes, apples, beef (New York quotation),
and bacon, hams, and salt mess pork should be
noted.

The index number for the raw-materials
group has increased slightly from 197 to 198.
The increase is due entirely to the increase in
the prices of farm products, the index number
for the latter group having increased from 234
to 237. Decreases in the prices of cotton (New

Orleans quotation), flaxseed, oats, hay and
tobacco were more than offset by increases in

the prices of cotton (New York quotation),
corn, and winter wheat. The index number for

the animal-products subgroup remains un-
changed at 208, decreases in the prices of hogs
and silk being offset by increases in the prices
of cattle and poultry. The index number for
the forest products subgroup likewise remains
unchanged at 150, slight increases in the prices
of plain white oak and maple affording the
only instances of change in price among the
commodities included in the group. The index
number for the mineral-products subgroup,
however, has declined slightly, from 183 to 182,
further increases in the prices of several sizes
of anthracite coal being more than offset by
decreases in the prices of copper ingots, pig
lead, and pig tin.

A decrease of 6 points is shown in the number
for the group of producers’ goods, which now
stands at 199. But few of the commodities
included in the group have increased in price.
Among these may be mentioned brick (New
York quotation), lime, and oleo oil. On the
other hand, decreases in price have occurred in
many instances, among which are cotton yarn,
rope, and jute, wood pulp, certain chemicals,
such as alum and glycerin, California harness
oak leather, tallow, naval stores, steel products,
in particular billets, plates, and structural steel,
and tin plate.
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Index numbers of wholesale prices in the United States for principal classes of commodities.

[Average price for 1913=100.]

Raw materials. All com-
Producers’ | Cons 7| ( godities f
Year and month. amers’) {Burea of
Farm Animal Torest | Mineral | Total raw| 89045 goods. tIi;%itzgrng:;
products. | produets. | products. | products. | materials, muhbet)

July, 1014, oo 102 106 97 88 98 92 103 99
December, 1914... N 9% 99 94 86 94 102

December, 1915... 109 97 93 100 100 115 107 105

December, 19186. .. .ee 153 131 99 174 143 164 142 146

December, 1917.....ciciiiiiiraiiriieiiiiennns 233 178 129 158 178 180 185 181

240 174 130 171 183 181 192 185

242 176 131 172 184 184 193 187

249 178 135 172 187 187 189 187

243 193 137 170 190 190 193 191

226 201 138 178 189 192 194 i3

232 198 138 171 189 194 197 193

237 209 140 180 196 196 202 198

246 215 143 180 200 199 205 202

255 219 143 180 204 203 209 207

240 209 143 181 198 205 210 204

234 208 150 183 197 205 214 206

237 208 150 182 1! 199 216 206

In order to give a more concrete illustration | for certain commodities of 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 monthly wholesale prices of commodities.

[Average price for 1913=100.]

a3 ‘Wheat, No. 1, ‘Wheat, No. 2, Cattle, steers, Hides, packers’,
C‘gffc:gr% 3 C‘ﬁ%ﬂe’&ﬁgg‘& northern spring, red winter, good to choice, heavy native
£0. - Minneapolis. Chicago. Chicago. steers, Chicago.
‘Year and month, A
Average .. | Average 1o | AVerage o | Average Verage con | AVerage ;
price per Reitixctéve price per Rei?ctéve price per Relggéve price per Relq,t.;‘ieve pnizgo per Boha.g;ve price per Re]?téve
bushel, | P™° | “pound. | PP |‘pushel, | PTC® | “pushel | PHiCe. pounds price. | *hound., | Price.
July, 1914........... $0. 7044 1141 $0.1331 105 | $0.8971 103 | $0.8210 83! $9.2188 108 | $0.1938 105
December, 1914..... . 6340 103 L0721 57 1.1921 136 1.2023 122 8.9125 105 . 2250 122
December, 1915.. ... L8794 110 L1185 93 1.1311 120 1.2322 125 | 8.4875 100 .2575 140
December, 1916..... L9125 148 <1757 138 I 1.7611 202 1.7275 1751 10,2917 121 . 3350 182
December, 1917..... 1, 5875 258 +2894 228 ¢ 2.1700 248 2,1700 220 ;. 13.2350 |, 156 . 3500 190
1918. ! !

January............ 1, 6850 274 . 3105 244 2.1700 248 2.1700 220 ¢ 13.1125 154 . 3280 178
February........... 1.6375 266 .3007 244 - 2.1700 248 2.1700 220 | 13.0750 154 . 2925 159
reh. . .. 1. 5563 253 .3291 259 i 2.1700 248 ;  2.1700 220 : 13.2313 156 26 143
April 1. 5850 258 . 3350 264 1 2.1700 ! 2481 2.1700 220 ¢ 15.1750 178 2719 148
ay 1. 5250 248 . 2804 228+ 2.1700 248 2.1700 220 | 16.4167 193 3110 169
June 1.5125 246 . 3066 241 2.1700 248 2.1700 220 ] 17.1750 202 . 3300 179
July 1, 5900 258 2945 232 2.1700 248 2. 2470 228 | 17.6250 207 . 3240 176
Augus .- 1.6225 264 .3038 239 2.2231 255 2.2325 226 | 17.8250 210 + 3000 163
Septembe .- 1.5313 249 .3578 282 2. 2169 254 2. 2363 227 | 18.4100 216 .3000 163
Qctober. . e 1. 3270 216 . 3150 248 2. 2155 254 2,2345 227 | 17.8563 210 . 3000 163
November. . e 1.2675 206 .3007 237 2.2206 254 2.2375 227 | 18,1563 213 +2900 158
December.......... 1.42%0 232 .2958 233 2.2205 254 2.3088 234 ! 18,3600 216 . 2000 158
Average for 1914. ... . 6826 111 L1126 89 1.0031 115 1.0051 102 9, 0387 106 .1963 107
1915.... L7217 117 . 0061 76 1. 3061 150 1,3067 132 8.7015 102 + 2420 132
1916.... .8118 132 .1410 111 1.4108 162 1.3505 137 9, 5730 113 . 2618 142
1917....0  1.6200 263 . 2259 178 2.3248 266 2.2779 231 | 12.8085% 151 .3273 178
1018... 1.5223 247 .3123 246 2.1905 251 2. 2007 224 | 16.3682 192 . 3000 163
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Average monthly wholesale prices of commodities—Continued.

[Average price for 1913=100.}

srs. : Yellow pine, Coal, anthracite, | Coal, bituminous,
Hogs, light,, ‘Wool, Ohio, }~§ Hemlock, Aoori 4 g ; i : 4
2 2 1] T > ring, stove, New York run of mine
Chicago. grades, scourcd. New York. New York. tidewator, Cincinnati.
Year and month.
Average | pola. | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
rice per :
P loop tive |{priceper| tive |priceper| tive |priceper: tive |priceper| tive |priceper| tive
pounds. price. | pound. | price. | M feet. | price. | M feet. | price. |longton.| price. {short fon.| price.
July, 1914, ennnniaeiiiiiis 38. 7563 104 | §0.4444 94 | $24. 5000 101 | $42. 0000 94 | $4.9726 98 | $2.2000 100
December, 1914.....oooiiuinnnn. 7.1313 84 . 4861 103 | 24.2500 100 | 41 92 5.1796 102 2.2000 100
December, 1915.......... [P, 6.2438 74 6429 136 | 21.2500 88 | 38.0000 85 5.1710 102 2.2000 100
December, 1916................. 9. 7500 115 . 7286 155 | 24.5000 101 | 41.0000 921  5.6501 112 | 4.5000 205
December, 1917....occevnaienn.. 16. 7150 198 1.3571 288 { 30.5000 126 | 57.0000 128 6.4736 128 3. 7500 170
1918,
January...e.eeevenas. e, 16.2125 192 1.4545 128 6. 5000 128 3.6000 164
L S IE L o 16. 6938 197 1.4545 128 6. 5000 128 3. 60G0 164
March..... Neseeerecenanenaes 17.4250 206 1.4545 135 6. 4612 128 3. 6000 164
N 031 17,5100 207 1.4545 135 6. 2606 124 3.6000 164
May........ eereeemneieiaianaes 17. 5000 207 1.4182 135 6.3800 124 | 3.8500 175
June.............. 15,5250 184 1.4182 135 6.3212 125 3. 7500 170
JUY e . 0000 213 1. 4365 135 6. 59068 130 4.1000 186
Aj st..... 19. 7750 234 1. 4365 141 6. 5992 130 4.1000 186
September.. 20.0700 287 1.4365 141 6. 9000 136 4.1000 186
October...... 18.0938 214 1.4365 141 6. 9000 136 4.1000 186
November.....covovceianacannns 17.7063 209 1. 4365 141 7.8071 140 4.1000 186
DeCOmber . e cveereiaiaenenans 17. 4400 206 1.4365 141 7.9500 143 4.1000 186
Averagefor1914............... 8.3816 99 . 4398 93 | 24.3958 101 | 42.7500 96 35.0607 100 2. 2000 100
13 s . 7.1870 85 L5714 121 | 21.5909 89 | 39.5909 89 5.0446 100 2.2000 100
1916 cceiiiaininnnn 9.4 111 .6798 144 | 23,5417 97 1 39.3750 88 5.4540 108 2. 6750 122
B 10) ¥ SO, 15. 4594 183 1.1452 243 | 27.7083 114 | 50.9091 1141 5.8724 116 4,5833 208
1918....co..e.... ..o| 17.6626 209 1.4394 308 [coneeeenns]rennnans 60. 7500 136 6.7582 121 3.8833 177
. Copper, ingot, Lead, pig, Petroleum, crude [ .
GCoal, Pocahon- | Coke, Connells- eloctrolytic, desilverizod, Pennsylivania, | i i
i y , sylvania, ', Pig iron, basie,
tas, Norfolk. ville. New York. New York. at wells, |
|
Year and month. )
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rola- | Average | Rela-
rice per | tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive iptice per{ tive
ong ton. | price. {shortfon.| price., | pound. | price. | pound. | price. | barrel. | price. |long ton.| price.
July, 1914, . covemiiiiiiaiaaens $3. 0000 100 | 81.8750 771 $0.1340 85 1 80.0390 89 | 81.7500 71 i $13.0000 88
December, 191 3.0000 100 1.6250 67 L1275 81 . 0380 86 1. 4500 59 | 12.5000 85
December, 191 2.8500 95 2.3000 94 .1975 126 0525 119 2. 0000 82 17.5000 1i9
Decoember, 1916. 6. 0000 200 5. 7500 236 . 3450 219 .0730 166 2. 6000 106 | 30.0000 204
December, 1917... 4.4120 147 6.00C0 246 . 2350 149 5 148 3.5000 143 | 33.0000 224
4.4120 147 6.0000 246 . 2350 149 . 0684 155 3. 7500 153 | 33.0000 224
4.4120 147 6. 0000 246 . 2350 149 0706 160 3.9375 161 | 33.0000 224
4.4120 147 6. 0000 246 . 2350 149 0724 165 4. 0000 163 | 33.0000 224
4. 2440 141 6. 0000 246 . 2350 149 . 0698 159 4.0000 163 | 32.0000 218
4.2190 141 6. 0000 248 . 2350 149 . 0691 157 4.0000 | 163 ;| 32.0000 218
. 2320 141 6. 0000 246 . 2350 149 .0728 i65 4, 0000 ] 163 | 32.0000 218
4. 6320 154 6. 0000 246 . 2550 162 . 0802 182 4.0000 163 1 32.0000 218
4.6320 154 6. 0000 248 | 2600 165 0805 183 4.0000 163 | 32.0000 218
4. 6320 154 6. 0000 246 2600 165 . 0805 183 4. 0000 163 | 32.0000 218
4. 6320 154 6. 0000 2486 . 2600 165 . 0805 183 4. 0000 163 { 33.0000 224
November......... eeeeaeenae 4. 6320 154 6. 0000 246 . 2600 165 . 0805 183 4. 0000 163 | 33.0000 224
December.s. s necnsrnaennenns 4.6320 154 6.0000 246 . 2540 161 . 0667 152 4. 0000 163 | 33.0000 224
Average for 1914 . ........o...... 3.0000 160 1.5083 74 . 1338 3 .3890 88 1.9167 78| 12.8733 88
1915.. 2.8500 95 1.7854 73 L1726 110 . 0459 104 1.5292 62 | 13.7 93
1916 ceenemicaanans 3.7292 124 3.2458 133 L2754 175 . 0680 155 2.4833 101 | 19.7600 134
1917 ciiiiiinnaes 5.4320 181 8.2500 338 .2940 187 .0912 207 3.2000 131 | 38.9038 265
1918 ieiiiiaaan 4.4769 149 6. 0000 246 . 2465 157 L0743 169 3.9739 162 | 32.5000 221
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Average monthly wholesale prices of commodities—Cotinued.
[Average price for 1913=100.]

Cotton yarns, ! Leath 1 Steel, billets, Steel, plates, Steel, rails, open Worsted
northern cones, ; y,ooq o, 3018, Bessemer, tank, Pitts- earth orsied, yarns,
. | hemlockNo.1 | piftsburgh. burgh. Pittsburgh, | 23S, crossbred.
Year and month. ;
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average - Rela-
price per | tive |priceper| tive |priceper| tive |priceper| tive |priceper| five |price per| tive
pound. | price. | pound. | price. |longton.| price. | pound. | price. {long ton. | price. | pound. , price.
July, 1014, e eveiiennininnenan. $0.2150 97 1 $0.3050 108 | $19.0000 74 | $0.0113 76 | $30.0000 100 | $0.6500 ! 84
December, 1914. . 1600 T2 [eevmrnnsieinancnnce 9, 0000 74 .0105 71| 30.0000 100 . 6200 80
December, 1915. .2100 95 . 3250 115 | 30.6000 110 L0180 122 | 30.0000 100 . 8800 115
. 3850 174 .5700 202 | 57.5000 223 . 0425 287 | 40.0000 133 1.2000 154
. 4950 224 . 5000 177 | 47.5000 184 L0325 ; 220 ) 40.0000 133 2. 0000 257
i
|
.5363 242 4900 174 | 47.5000 184 .0325 220 | 46.8000 156 2.0000 257
. 5536 250 4500 174 | 47.5000 184 <0325 220 | 57.0000 190 2.0071 258
.5745 260 . 4550 161 | 47.5000 184 L0325 220 ¢ 57.0000 190 2.1000 270
.6162 ; 278 . 4550 161 | 47.5000 184 . 0325 220 | 57.0000 190 2.1500 271
. 6332 286 . 4900 174 | 47,5000 184 . 0325 220 | 57,0000 190 2.1500 77
.6437 291 . 4900 174 | 47,5000 184 L0325 1 220 | 57.0000 190 2.1500 217
L6412 250 . 4900 174 | 47.5000 184 .0325 . 220 ) 57.0000 190 2.1500 277
. 6400 289 . 4900 174 | 47.5000 184 0325 ¢ 2201 57.0000 190 2.1500 277
.6100 276 . 4900 174 | 47.5000 184 L0325 220 57, 190 2.1500 277
. 6100 276 . 4900 174 | 47.3000 184 L0325, 2201 57.0000 190 ]  2.1500 277
. 5927 268 . 4900 174 ! 47. 5000 184 L0325 | 220 7. 0000 190 2.1500 277
December. . L5500, 249 . 4900 174 | 45.1000 175 . 0310 209 | 57.0000 190 2,0000 258
Average for 1914, L1967 : 89 .3019 107 | 20.0775 78 L0116 - 78 | 30.0000 100 . 6400 82
1915 L1737 78 .3094 110 | 22.4408 87 L0127 ¢ 86 | 30,0000 100 . 7875 101
. 2646 120 .3883 138 | 43,9458 170 L0324 . 219 | 33.3333 111 1.0500 135
.3971 179 . 5354 190 | 69,8558 271 L0357 376 | 40.0000 133 1. 5558 200
L6001 271 L4841 172§ 47.3000 183 .0324 ' 218 | 56.1500 187 | 2.1089 272
i
= | e
Boef fandar pocent Illuminating oil i 8
eef carcass standard patents, " uminating oil,! ugar, grant-
good native | Coffee, Rio No. 7. 1014-1917, stand- Har&s’,igglgkod, 150° fire test, atég,
steers, Chicago. ard wat, 1918, 8O- New York. New York.
Minneapolis.
Year and month.
1
Average | Rela- | Average f Rela~ | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive |priceper! tive |priceper| tive :prieccper| tive |priceper; tive ipriceper| tive
pound. | price. | pound. ! price. | barrel. | price. : pound. | price. ; gallon. : price. | pound. | price.
July, 1914 o $L.1350 104 | $0.0882 1 79 $4.5038 100§ $0.1769 106 | $0.1200 | 97 1 $0.0420 93
December, 1914,.. .1428 110 L0631 ¢ 57 15,9500 130 L1633 08 . 1200 97 ! . 0483 113
December, 1915. .. L1375 106 .0763 ! 69 6. 2250 136 . 1536 94 . 1300 105 ; .0592 139
December, 1916. .. L1375 106 .0925 | 83 8.6813 189 . 1988 120 .1200 97  .0692 162
December, 1917... .1870 144 . 0756 68 ! 10.1313 221 .3016 181 . 1400 114 . 0804 188
I |
135 L0853 ; 77 % 10.0850 ! 220 . 2050 177 .1600 130, L0744 174
135 L0833 i 75 1 10.3000 | 225 . 2084 180 .1600 130} .0730 171
135 . 0891 80 10.0938 ! 220 3628 182 | .1600 130 | .0730 171
158 .0903 ! 81 9. 9850 ; 218 L3075 185 1675 136 .0730 171
174 L0873 ) it 9, 5250 ; 208 . 3025 182 1700 138 .0730 171
181 L0841 76 9.8250 | 214 L2994 130 1700 138 L0731 171
185 . 08355 77 10.7020 ¢ 233 L3025 182 1710 ¢ 139 .0735 172
187 . 0853 77 1 10.2100 : 223 3223 164 21750 | 142 L0735 172
189 . 0959 86| 10.2100 ! 223 L4281 197 L1750 | 142 . 0845 198
189 .1040 93 1 10,2100 ° 223 . 3361 202 L1750 142 L0882 207
189 . 1069 ] 96 1 10,2100 ¢ 223 3541 213 1750 142 . 0882 | 207
189 L1725 ! 155 1 10.2100 | 223 . 3670 221 .1750 142 : . 0882 ; 207
105 L0816 ¢ 73 5.0062 111 .1670 100 . 1200 ¢ 97 ] L0471 110
100 745 67 6.6630 ° 145 L1531 92 L1208 | 08 | . 0656 130
107 L0024 i 83 7.2639 i 158 . 1850 111 L1217 . 99 . 0688 161
129 L0927 83+ 11,3909 . -249. . 2520 152 L1242 ¢ 101 L0771 181
in L0974 i 88 i 10.1305 - 221 | . 3188 191 .1694 ¢ 137 . 0780 183
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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 Re-
serve Banks and their branches are located,
during the 30-day periods ending December 15,
1918, and January 15, 1919. Quotations are
given for prime commercial paper, both cus-
tomers’ and purchased in the open market,
interbank loans, bankers’ acceptances, and
paper secured by prime stock exchange or
other current collateral. Separate rates are
quoted for paper of longer or shorter maturities
in the first-named and last-named classes. In
addition, quotations are given for commodity
paper secured by warehouse receipts and for
cattle loans, as reported from centers in which
such paper is current.

Quotations are also given of rates charged
on ordinary loans to customers secured by
Liberty bonds and certificates of indebtedness.
Assistance to customers to enable them to pur-
chase such Government obligations has gen-
erally been extended at lower rates, either at
the rate borne by such obligations or at a rate
slightly higher. The table also shows quota-
tions in New York for demand paper secured by
prime bankers’ acceptances, a type of paper
which has made its appearance in the New York
market during the past several months.
Quotations for new types of paper will be
added from time to time as deemed of interest.

During the period under review, the de-
crease in interest rates for the period ending
December 15 has been continued. In certain
cases, conspicuous among which are New York,

Philadelphia, Chicago, and Minneapolis, the de-
crease occurs for the majority of the types of
paper for which quotations are given. On the
other hand, rates in several centers, of which
Atlanta is an instance, on the whole show an
increase. In a considerable number of cities,

‘rates are either practically unchanged, as for

example among others in Cleveland, El Paso,
and Portland, or afford an approximately
equal number of instances of advance and de-
cline. Rates for commercial paper afford the
greatest number of instances of decline, espe-
cially paper purchased in the open market.
Customary rates for the latter, as well as for
acceptances, have declined in a considerable
number of centers, while for the remaining
types of paper they remain practically un-
changed, movements in rates being confined
with relatively few exceptions to changes in
the high and low quotations. There is no
general movement perceptible in rates on inter-
bank loans, while rates on acceptances, both
indorsed and unindorsed, in general have de-
clined. Though rates charged on collateral
loans have decreased in several of the larger
centers, such as Chicago and New York, in the
latter conter a low rate of 3% per cent being
shown for demand paper as contrasted with
} per cent for the previous period, fewer
changes in rates for this type of paper are
noted than in the case of rates on commercial
paper, and there is an approximately equal
number of instances of increase and decrease.
Rates on paper secured by Liberty bonds and
certificates, which on the whole are lower than
on ordinary commercial loans, or on loans se-
cured by other collateral, show little change.
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b Secured by fourth Liberty loan bonds.
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Discount and interest rates prevailing in various centers—Continued.

DURING 30-DAY PERIOD ENDING JAN. 15,

Secured by
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6
6
8
7
8

City.

Birmingham.
Jacksonville..
is.....
polis. .

Baltimore. ...

Philadeiphia.! 6
Richmond...| 6

New Yorke..| 6

Boston. ......
Louisville....
Memphi
Omaha......
Portland.....
Seattle. ..
Spokane......} 8
Salt Lake City| 8

Detroit.......

Pittsburgh...! 6
Cincinnati....
New Orleans.

a Rates for demand paper secured by prime banks’ acceptances, high 6, low 4}, customary 4}-5.

District.

1....

No. 2....
No. 12...| San Franeisco| 6

No. 7....| Chicago......
No. 8....| St. Louis.....
No. 10...| Kansas Cily..

No. 4....| Cleveland....; 6
No. §....] Atlanta......| 7

No. 9....] Minnea

No. 3....
No. 5....

b Secured by fourth Liberty loan bonds,
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PHYSICAL VOLUME OF TRADE.

In continuation of tables in the January
Feperar Reserve BULLETIN there are pre-
sented in the following tables certain data
relative to the physical volume of trade. The
January issue contains a description of the
methods employed in the compilation of the

data and the construction of the accompany-
ing index numbers. Data concerning lumber
movements at Chicago, tax-paid manufactured
tobacco products, and output of locomotives
and cars have been added in the present issue,
and additional material will be presented from
time to time as reliable figures are obtained.

Live-stock movements.
[Bureau of Markets.]

Receipts. Shipments.
Cartte and 3 Horsesand . Cattle and ; Horses and
o Hogs, 63 | Sheep, 63 Total, all Hogs, 56 | Sheep, 56 Total, all
calves, 63 ’ 0 mules, 47 calves, 56 ? , mules, 47 h
markets. markets, | markets. markets, kinds. marlats, markets, | markets. markets, kinds.
Flead. Head, Head, Head, Head, Head. Head. Head. Head.
Janaary 4,341,474 | 1,287,695 157,504 | 7,481,163 555,520 | 1,260,724 524,457 151,468 | 2,492,169
February 4,341,793 985, 820 145,477 | 6,918,448 493,005 | 1,293,634 424,779 138,880 | 2,350,208
March. 4,418,074 | 1,232,688 128,401 | 7,474,857 665,749 | 1,728,329 560,493 122,404 3,076,975
Aprilo....oooooiiiol 3,704,302 | 1,135,401 42,370 | 6,919,603 757,865 | 1,277,555 530, 696 48,758 { 2,614,874
MBY - canmeanenaannnn 3,375,945 | 1,142,953 35,027 | 6,413,764 783,825 | 1,080,053 507,663 34,015 | 2,711,496
June....oeevnenano, 3,001,956 | 1,370,361 44,894 | 6,226,053 755,590 ¢ 1,022,683 667,940 42,825 2,489,047
July.... 2116,505 | 1,587,923 51,727 | 6,870,790 668, 686 952, 439 736,387 45,887 | 2,403,399
August...oooii.., 2,013,630 | 2,478,810 | 2,130,191 81,807 | 6,704,458 853, 296 851,705 | 1,199,014 3,203 | 2,982,308
September .v-.] 2,808,149 | 2,389,261 | 3,305,066 125,817 | 8,628,203 | 1,226,291 789,537 | 2,060,800 115,618 | 4,192,246
October............. 2,840,885 | 3,425,625 | 3,234,277 151,079 | 9,651,866 | 1,307,655 900,014 | 2,069,121 144,295 | 4,421,015
November........... ;630,632 | 4,613,022 | 2,535,323 142,034 { 9,921,011 ] 1,236,868 | 1,224,517 | 1,446,634 134,961 , 042,
December........... 2,135,676 | 5,578,447 | 1,641,462 76,027 | 9,431 642 758,100 | 1,438,324 717,207 74,835 | 3,018,466
Year...........| 25,085,380 | 44,755,214 | 21,559,100 | 1,182,164 | 02,641,948 | 10,092,450 | 13,810,514 | 11,445,140 | 1,132,169 | 36,489,273
H H 1 H

Receipts and shipments at 15 western markets.

{Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St, Joseph, $t. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth,
Indianapolis, Louisville, Wichita.]

[Monthly average, 1911-1913=100.]

RECEIPTS.
]
Catile and calves. Hogs. | Sheep. IIorses and mules. Total, all kingds,
! | . | ;
Ifead. Relative. Head., i Relative. : Head. Relative. Head. Relative. ;| Head. ! Relative.
I
JO— RSP P S et ; . |

! ;
131 | 3,333,501 | 152 | 946,495 89 87,444 { 190 | 5,684,808 : 123
120 | 3,452,073 | 168 ; 733,895 58 78, 708 | 183 3,397,791 | 125
120 | 3,482,004 i 158 . 886, 167 65 77,882 i 169 1 5,746,201 ; 124
152 | 2,042,449 : 134 : 733,709 54 26, 406 57| 5,235,711 | 13
127 | 2,654,012 ; 121 | 742,358 54 22,090 ! 48 ;4,895,252 | 102
128 | 2,360,501 108 . 880,040 65 28,400 621 4,579,446 ! 99
168 | 2,530,414 115§ 1,141,488 84 36,782 | 80 i 5,405,877 : 17
158 | 1,970,086 | 90 . 1,424,677 104 54,271 | 118 ¢ 5,037,587 | 109
¢ 223 | 1,775,842 | 81 2,408,609 176 82,656 | 180 © 6,516,124 | 141
87, 5. 225 | 2,570,525 117 0 2,857,524 173 83,574 1821 7,279,157 158
2,053,359 204 { 3,431,782 | 156 | 1,677,537 123 64, 452 | 140 | 7,227,160 | 156
Decembor.eaueennnn. 1,706,945 189 | 4,167,818 | 81! 1,114,761 52 36,153 i 97,085,172 | 156
Yoar 1918...... 19,415,626 160 | 34,709,651 132 © 15,086,250 02 678,846 ! 122 © 66,890,378 ! 126
1917...... 18,101,397 150 | 29,350,206 * 111 | 13,597,240 831 931,738 ¢ 169 : 62,010,669 i 112

: | : :

SHIPMENTS.

i :
January.............. 401,864 99 753, 282 156 316,304 63 83,528 208 | 1,558,978 : 108
February...e.oeee... i 360,971 95 849, 668 188 260, 4535 55 77,038 2011 1,548,132 116

arc 504,229 124 | 1,233,754 255 342,208 68 75,602 184 ¢ 2,155, 79 ; 150
April. 551,184 136 98, 486 185 250, 757 50 34,883 85 ! 1,735,310 | 121
May.. 502, 101 123 708, 979 146 256, 747 51 21, 849 53 1 1,489,676 ! 104
June. 501,169 123 687,218 142 357,289 71 26, 615 651 1,572,291 110
July.. 495, 211 122 862, 728 | 137 483,151 9 31,379 76 i 1,672,460 | 116
August.. 652, 440 160 599, 577 124 751,888 149 51,923 127 | 2,055,827 i 143
September. 932,131 229 488, 298 101 | 1,426,120 265 74, 473 182 | 2,921,022 | 197
Octoner. . 994,943 245 486, 460 100 | 1,479, 774 294 84,393 206 | 3,045,570 | 212
November. 921,831 227 659, 432 136 903, 2 179 , 589 155 | 2,548,135 : 177
December........... 588,425 143 787,461 163 445,087 89 37,072 80 | 1,858,945 | 129

Year 1918...... 7,405, 486 152 | 8,817,243 152 | 7,273,961 120 664,344 135 | 24,162,147 | 146
1917...... 6,816, 435 140 | 8,062,610 130 | 6,751,004 112 839, 752 171 | 22,470,861 % 136
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Grain and flour.
[U. 8. Food Administration.]
GRAIN MOVEMENTS.
[Bushels, in thousands; i. e., 600 omitted,

Wheat. Corn, i Oats.
Stocksat Stocks at Stocks at
Receipts. | Shipments.| closeof | Receipts. | Shipments.! closeof | Receipts. | Shipments.| close of
month. month, month.
12,415 87,794 |eereerenannnloceseanean 39,007
81,492 31,919 90, 006 87,803 37,923
168,027 25,559 177,324 124,597 86,030
246,690 28, 522 126,138 102,510 104,739
286,169 25,727 110,620 107,603 '
254,474 21,646 86,871 95,008 88,300
253,767 23,427 80,169 81,220 83,363
Barley. Rye. Total grains.
Stocks at Stocks at Stocks at
Receipts. |Shipments.| closeof | Receipts. | Shipments.! closeof | Receipts. | Shipments.| close of
month. meonth. - month.
U, 10,606 |oeeueennecfenrennenennn D35 L3 N P S . 102,093
7,077 16,984 3,474 2,024 2,912 363,201 246,609 171,160
9,923 27,174 8,422 4,449 6,128 542, 869 342,130 307,918
15,295 37,782 16,002 7,409 12,854 517, 569 322,303 :
19,843 40,670 20,667 15,047 17,309 455,873 340, 161 473,818
21,153 39,991 17,521 13,552 19,199 329,778 310,037 423,610
22,287 40,320 15,721 8,721 25,779 357,328 290, 152 426,656
WHEAT FLOUR PRODUCTION.
[Barrels, in thousands; i. e., 000 omitted.}
Stqizll;s %t ! Stq;zlks %t
millsat | : mills a
Production. closeof | Production, close of
month. month.
TUDG. ceeenenarnemeeaamanasareneneeaaacnncnsas|seenssaesazass 1,00 1 OCtODOT e oeneenreeenrceaaceenaiaeaanaannes 11,752 3,422
July.. 6,780 1,606 .| November. 11,175 3,387
August... 10,391 2,886 !| DOCOMDOT. .neeeecienreennnennanannennnnanns 11,759 3,260
September.......cccviiiiiiiieniiiieies 11,835 3,064 ji
California shipments of citrus and deciduous fruits,
| Oranges. Lemons. Total eitrus fruits. Eggglggﬁg:
] Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads.
i [ i
! 1,409 58 237 59 1,646 58 5
1,035 45 372 99 1,407 53 2
2,125 87 544 134 2,669 94 2
2,640 108 585 144 3,225 113 12
1,957 80 824 203 2,781 68 118
1,465 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
P 18,084 i 61 7,118 147 25,152 | 7%, 28,472
i ! | |
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Sugar.
[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, S8avannah, New Orleans, Galveston, San Francisco.)
[Tons of 2,240 pounds.)
Raw stocks Raw stovks
Receipts. | Meltings. at close Receipts. | Meltings, at close
of month. of month.
365,763 | 324,200 92,128 1] OCtOber. e neuenanrnnnrnernnnnns 242,012 | 207,566 77,233
431,757 385,492 155,963 || NOVEIDOrueeerncecrneneneanennnn. 138, 141 172, 528 50,989
357,363 347,078 167,259 I| December...c.veueeeeieeiieeana. 92,785 123,001 13,774
288,449 320,908 135,061
218, 690 263, 383 100, 392 Vel uuerencannnennanmeene] 3,003,285 | 3,082,488 f..uvvnnnnn..
178,867 210, 745 56,978

[Data for ports of New York, Boston, Philadelphia.]
[Weckly Statistical Sugar Trade Journal.)
[Tons of 2,240 pounds. Monthly average 1911-1913=100.]

Recoipts. Meltings. Cﬁ%gﬂ?gfﬁﬁi Receipts. Meltings, goig:fg‘;];:gf.
Rela- Rela~ Rela-| . Rela- Rola- Rela-
Tons. | %ive. { Toms. | iive | ToBS |iive. Tons. | ‘tive, | TOUS: | tive. | TOIS- |ijve.
67 90,000 1 49 39,494 23 {| Beptember. 145, 556
105 | 188,000 110 31,262 18 || October 151,703
114 | 216,000 18| 25,475( 15 || Novembe: 139,343
132 | 225,000 123 41,228 24 || December. 58,751
‘172 271,000 148 86,400 50
138 | 252,000 137 90, 097 52 Year 1918. ..}2, 169,076
101 | 221,000 120 53,322 a2 |- 1917...|2,346,104
87 175,000 95| 39,375, 23
Lumber.
[¥rom reports of manufacturers’ associations.]
[M feot.]

Southern pine. Western pine. Douglas fir, Eastern white pine. North Carolina pine.
1\:;?‘ Produc-| Ship- l\g‘f" Produc-| Ship- Ii?' Produc-| Ship- I“I)?' Produac- | Ship- 1\3)?' Produc-{ Ship-
raills. tion. { ments. mills. tion. | ments. mills tion. | ments. mills, | tion. | ments, 1.5 | tion. |ments.
188 | 881,705 | 393,997 | 24,46 | 64,999 34,762 14,341 | 11,913

187 | 383,054 | 384,923 45| 73,147

25
20| 19,208 | 14,665
189 | 407,682 | 427,943 | 38,44 | 105,133 30

35,824 | 27,684

104 1 312,126 353, 810 38,46 | 90,078
204

December. 310,058 | 322,831 | 27,46 | 63,315

RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO.
[Chicago Board of Trade.]
[Monthly averago 1911-1913—100.]

Receipts. Shipments. Receipts. Shipments.
I
Rela- { Rela- ; Rela- y Rela-
M feet. tive. M feet. i tive. M foct. tive, M foet. tve.
) JPESORUR US NS | O — ——
1]
January...... veeesmencneeenaas 122,976 58 58,362 | 76 |} September. ..coeoeciieiennnenn 171,515 81 68,133 89
February. ..veceveecunnenannen 133,436 67 60,255 l 84 || October....cvcuvuanns 130,503 62 70,590 92
MArch..cccoecneieiecnannnanns 261,784 123 137,431 | 179 |} November........... 142,230 67 72,723 95
F:§ ) 5 | O 267,026 126 126,195 | 165 || December.......... rrereionans 163,908 77 60,831 79
252,265 119 121,667 | 159
230, 854 109 111,160 ; 145 Year 1918..ccvvninennne. 2,329,071 92 ] 1,064,199 116
243,598 115 98,1451 128 1017 e cenaeaannes 3,354,117 132 | 1,518,866 165
208,963 | 99 78,707 1 103
i
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Coal and coke.
{Bituminous coai and coke, U. S. Geological Survey; anthracite coal, Anthracite Bureau of Information.]
[Monthly average 1911-1913=100.]

Bituminous coal, esti- An 412 coal, ship- Coke, estimated monthly production,
g:‘l;acttoignmonfhly DI | “ments over 9toads. | ——
Beehive. By-product. Total.
Short tons. |Relative. | Short tons. | Relative. | Short tons. | Relative.| Short tons. | Relative. | Sbort tons. | Relative.
Tanuary . .oceeeae. ceecnanaen .| 42,607,206 115 | 5,638,383 100, 2,242,362 86| 1,649,819 187 1 3,802,181 114
Fobruaryeeccececaacenconacns 44,384,937 128 | 5,812,082 11! 2,234,281 2|1 562, 056 190 | 3,796,337 116
arch..ceea.. ceerevancaanann , 631,115 311 7,276,777 129 © 2,630,433 101 | 2,051,206 233 | 4,681,639 134
N | T, 486, 590, 570 126 | 6,368,373 113 | 2,580,931 99 | 2,021,437 230 | 4,602,368 132
Ay el ueeraercscccscannsaanen 50,927,195 137 | 6,887,256 122§ 2,757,719 105 | 2,139,204 243 1 4,856,923 140
JUNCeersevnemnennnnn reesasees 51,757,214 140 6,867, 122 | 2,712,726 104 } 2,002,155 238 | 4,804,881 137
JULYeeereneniraiennsanannns 55, 587,312 150 | 7,084, 126 | 2,813,910 108 | 2,300,673 201 | 5,114,583 146
AUZUSE - - veeucmeanacnnnnann 55,732, 092 150 | 7,180, 128 | 2,667,072 102 | 2,387,675 271 | 5,044,747 144
September................... 51,757,334 140 | 6,234,395 111 1 2,570,238 98| 2,410,798 274 1 4,981,036 143
October.......... weesacacana 52,885, 813 143 | 6,286,366 112 | 2,611,885 100 2,563,183 201 | 5,175,068 148
November........ weenvoneees] 44,386,087 120 ; 5,276,659 941 2,339,197 80 | 2,523,746 287 | 4,862, 139
December. v eeveeneeecenes ...] 40,634,525 110 | 5,736,260 102 | 2,255,296 86| 2,562,048 201 | 4,817,344 138
1018...... waeeea.| 585,882,300 132 | 76,649,918 113 | 30,406,000 97 | 26,264,000 249 | 56,670,000 135
Year it l?............. 551, 790,300 124 77, 33 305 114 33 167 548 106 22;439:280 213 55 606 828 133
Movement of crude petroleum east of Rocky Mountains.
[U. 8. Geological Survey.] [Barrels of 42 gallons each.}
Stocks at Stocks at
Marketed. end of Marketed. end of
month, month,
Barrels. | Relative. Barrels. Barrels. |Relative.| Barrels.
160 118, 836,090 20,384, 523 173 104,746, 889
164 116, 778,880 21 495 283 183 102 669 518
180 115,173,070 20 783 899 177 99 419 237
174 114 402 425 19 637 286 167 96 318 452
180 114 364 400
179 114 322 605 245,247,076
184 110 9:)0, 501 ,427,
174 108, 768, 635
Total output of oil refineries in United States,
[Bureau of Mines.]
I
Crude oil run Gasoline Kerosene Gas and fuel | Lubricating
(barrels). (gallons). (gallons). (gallons). (gallons).
LES 00T P 23,842, 587 242, 62,044 119,358, 184 547, 866, 248 56,623, 425
February ........................................................ 2‘3 386 676 234,324, 619 lgl, 218, 320 510 165 397 ..)8 300 914
b o T 26, 239, 662 269, 627, 968 151,298,007 587 985 804 bg 308 351
N PPN 26,201, 544 293, 396, 162 153 703 632 578 2a5 341 71 022 204
2 IO 28,510, 698 319,391, 202 160, 590, 760 631, 586 200 79 089 735
U e ieeternnesanasesanasenncscecesensessenneassnannasnasmnn 28,140,479 315,023, 445 151,840, 252 628, 842, 033 74, 420 956
T et ettt ea et ettt aeectaassa e raaaan 29,170,718 332,022,095 1506, 828, 825 658, 439, 682 79, 30’; 107
ATIEUSE . e e eettcmene i tasecmttea e caeet e naaasaasanaaaaeaaie 28,534,275 330, 335,046 149, 678, 850 671 113,871 72 392 879
[y L2 L PP 28,390, 431 314, 595,959 164, 963, 798 653, 085 050 70 593 079
[ Y S 29,237,767 314,251,318 164, 928, 640 661,780, 441 72,244, 633
L5213 12l o PRI R 27 411 630 312,968, 640 169, 278,105 604, 403,494 72,178,602
12,324,191 469,277,166 436, 254,045 547,450,775 141,907,918
11 633 411 518 791 609 411 laO 157 al)2 046 037 ]5(),259,653
13, 122 241 526, 382, 386 3ob 580 540 483, 447,727 148, 572, 398
12, 600, 062 509,197,134 393 521,476 471, 644,479 144,383, 212
11,824,633 460, 637,479 343, 311, 945 515,020, 224 161 009 729
11,956, 151 418, 440,353 496, 985, 676 550,704, 759 316,267
14,026, 525 349, 928, (04 432,807,129 519,012,839 136 460 207
13,946, 595 285,446, 538 424 281 481 569 016 413 137 496 986
14 462 100 269,772,723 436 628 07 583 4()ﬂ 769 147 425 556
1.7,438, 576 250, 328, 369 419 409 944 596 116 351 135 196 542
15,222,401 270,072,011 397,804,012 583 "77 918 132 923 478
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Iron and steel.
[Great Lakes iron ore movements, Marine Review; pig iron production, Iron Age; stes! ingot production, American Iron and Steel Institute.)
['Monthly average, 1911-1913=100; iron ore, monthly average, May-Nov., 1911-1913=100.)

Tron ore shipments Unfilled orders U. 8.
irom the ~upper | Pigiron production. |Steelingot production.{ Steel Corporation at
Lakes. ¢lose of month.
Gross tons. | Relative.| Gross tons. |Relative,| Gross tons. | Relative.| Gross tons. | Relative.
JBOUBLY . ceenenenieennieineeeeinaeneneaannns 104 2,203,845 92 9,477,853 180
FODIUATY e e neeeecnencnmemencneaeamenenaannes 107 | 2,273,741 102 9,288, 453 176
Mareh ..veeniiiiie i 139 3,110,381 130 9,056,404 172
April 142 3,163,410 132 8,741,882 166
149 3,287,233 137 8,337,623 158
143 3,083,446 129 8,918, 866 169
148 3,113,635 130 3, 801 169
146 , 083, 650 129 8,759,042 166
148 3,197, 658 134 8,297,905 157
151 3,352,196 140 ) 353, 203 158
145 3,060,154 128 8,124 663 154
148 , 992, 125 7,379,152 140
D71 3 1R AR PR PP 38, 506, 249 139 35,922,201 L5 2 N P
1917...... A P IO 38,185,981 137§ 387,187,325 p L2 i [ P

Nore.~Estimated total steel ingot production: 1918, 42,212,000 tons; 1917, 42,200,000 tons.

Nonferrous metals.
[Tin, Department of Commerce; spelter, United States Geological Survey.]
[Monthly average 1911-1913==100.]

Imports of pig tin. Spelter. Imports of pig tin. | Spelter.
Production. i Production.
Relo- i Stocks at Rela. | ot Stocks at
Pounds. | doe | Short close of Pounds. | yce | Short close of
“| tons, |Relative.| month. " tons, |Relative.! month.
12,572,727 | 138 | 46,223 171 58,354 || September. ...... 10,630,666 | 117 i 43,4902 161 41,318
7,581,408 | 89| 45,084 179 62,114 || October....-...-- , 885, 109 45,631 169 | 30,608
13,529,209 149 47,772 177 60,895 || Novembefr........ 10,734,179 118 43,555 161 31,874
143 47,450 174 | 56,738 || December........ 5,887,063 68 46,903 174 34,765
10, 796, 218 119 46,069 171 51,017 .
15,130, 205 166 40,488 150 43,368 Year 1918 .. 141,671,561 130 | 544,944 168 |..cenea.t
15,567, 667 171 46,467 | 172 42,480 1917 ..| 143,687,037 132 ; 669,573 207 I...... aven
16,317,437 | 180| 45811| 10| 43,477 |

Textiles.

{8ilk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idie machinery, Jan.-Sept.,inclusive, National Association
of Wool Manufacturers.)

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

Percentage of idle woolen machinery on first of month

Cotton consump- to total reported. Imports of raw
tion. Cotton Wool con. |~ e = o silk.
sgélggvlgs suﬁ?p'gi((’)?l- Looms. ) Spinning spindles.
Rela gl%ﬁ?k% (pounds). tl‘i‘ridg?‘)- Bndeg Set%of Combs Rel
ola- an 50-inch | eards. N ola-
Bales. tive. inch reed| roed Woolen. | Worsted.]| Pounds. tive.
space. | space.
JANUSYT -« eeremnnne- 524,083 117| 33,552,732 | 53,827,887 96| 121] 61| &1 6.2 .7] 2,470,787 | 12t
February.-eeeeeen-- 510,187 122 33,615,110 52, 890, 535 8.1 8.4 5.1 7.9 4,9 11.6 1, 606, 620 84
March.ooecceancenen 571,202 127 33, 789, 656 58,878,147 8.2 8.0 4.6 8.3 5.5 12,7 2,199,167 107
April....ollll 544,559 ( 121 | 33,746,983 | 57,651,248 711 8&5) 42| 88 5.0 12.5| 2947292 | 144
Mg.y ................ 577,288 128 33,720, 556 60,124, 546 7.9 8.3 5.3 8.6 5.4 12.7 2,740,971 134
June.....o.o- L) seriaesy 117 83720,413 | 52335824 86| 1.9l 55| 150 7.0 140 2os7raa | 144
TJaly....ool 0 sa7e2| 120 33,674,808 | 50,951,651 104 1002 59| 105 6.5 13.2| 1e7314| 98
August....ll 534,014 | 119| 33,646,811 | 51,516,457 122 143! 60| 10.2 6.6 15.3| 3,813,505 | 186
September.....---- 490,779 | 109 | 33,500,275 | 47)648)413 138 151 78| 132 83 20,2 | 3,073,754 | 194
October . ..... o 440,833 98 | 32,700,623 | 48,692,500 18.3] 243! 93| 125 8.8 18.8] 2sia270| 138
November....-..... 457376 | 102 | 331210507 | 3802820703 21| 268! 11| 23 11.9 30.1| 2,336,345 | 114
December.......... 472,941 105 33,652, 612 32,355,081 22,5 24.9 13.8 17.8 16.1 27.4 , 680,863 131
YEATnnneeveosleansnnennslosenemosloscsscsnnrenna] 605,158,021 |..u... S R SRR I eee|oneneeeen.| 32032811 133
1919,

K110 71 5" PRSI PIOGRPIPY (AR RN 40.3 32.6 32.2 30,7 38.5 E: 7 48+ 3% PN DRSPS

Nore.~Figures of idle wool machinery since Dec. 1 are not entirely comparable with previous figures, due to fact that later figures are for num-

ber’of machines running,on single shift, while earlier igures count as two a2 machine running double time. Ths effect is, however, small.
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Production of wood pulp and paper.

[Federal Trade Commission.}

[Net tons.]
Wood | News Paper | Wrap- : Wood | News Paper | Wrap-
pulp print. Book. board. | ping. Fine. pulp. | print Book. | 1oard. ping. Fine.
......... 103,348 | 69,458 | 177,931 | 70,526 | 34,609 237,624 | 88,155 ; 60,743 | 143,373 | 56,903 | 28,533
.1 262,377 , 113,826 | 76,43% | 192,810 71 249 | 36,910 ; 70,849 | 97,693 67 262 152,321 61,681 | 33,429
246, 741 g 99,528 | 66,581 | 168,384 | 61,390 | 37,833 | December. . .....| 273,973 104,878 | 62520 X 40,890 | 29,586
Taz-paid manufactured tobacco products in the United States (excluding Porto Rico and Philippine Islands).
[Commissioner of Internal Revenue.]
Cigars. Cigarettes. Chewing Cigars igarettes. Chewi
and smok- and smok-
Large. Small Small.  |ingtobacco. Large. Small. Smell,  [ingtobaceo.
Number Number. Number, Pounds, i Number. Number. Number. Pounds,
January.. 532,833,941 | 69,439,836 | 2,447,265,488 | 30,100,316 {: September. 585,400,449 | 60,556,000 | 3,403,205,736 | 37,893,818
TFebruary . 555,137,877 | 66,306,371 2 716 102 135 | 35,520,128 |j October. . 594, 764, 527 6'& 111 160 3 027 300 975 | 39,440,893
March 618,833,553 | 84,253,394 3 2a3 402 306 | 37,072,812 || November. 537, 794,904 63 177 200 2 986 775 643 | 32,618,008
April. 616,372,314 | 79,794,719 3 393 67.5 490 1 35,220,108 || December....... 527, 586 098 ' 59 139 250 2 788,379 210 25 276 895
May. . 593,732,762 | 82,204,279 | 3,361, 426,426 | 31,720,197
June.. .)69 267 335 | 76,568,347 | 3,273,158,852 | 33,018,297 Year 1918.. 6,990,824,532 '844 759,215 {37,890,617,317 | 415,280,702
July.... .- 634 609 533 "9 237 849 | 3,796,878,822 | 36,607,578 1917..17, 837 572 775 995 550 158 34 745 132 195 441, 917,278
August...cee..... 624 491 239 60 880 910 3 442 446 234 | 40,764, 85
Output of locomotives and cars.
{Locomotives, United States Reilroad Administration; cars, Railway Car Manufacturers’ Association.}
]
Locomotives. § Output of cars. Locomotives. Output of cars.
i
in| Foreign : .| Foreign
Domestic | Domes- n Domestic Domes-
f com- H Foreign. | Total. A com- Foreign. | Total.
shipped. pleted. ! tic. shippad. pleted. tic.
i
Number. | Number. | Number. | Number. | Number. Number. | Number. | Number. | Number. | Number.
- , 281 )1 6,464 || August........... 214 77 2,437 4,847 7,284
5,944 3,010 8,954 || September. .. 267 213 2,666 3,564 6,230
5,766 5,050 10,816 || October-. ... 2 313 4, 55. 2,681 7,236
3,000 2,982 November. 6,743 2,330 9,093
5,048 3,841 7,876 3,402 11,278
3,044 4,660
3,312 4,410 55,272 | 42,980 98,252

Vessels built in United States, including those for our French allies, and officially numbered by the Bureaw of Navigation.

[Monthly average 1911-1913=100.]

Number. to(x}llr;%s;e. !Relative. Number. to(r};nosgse. Relative,

i

i
B i o 57 64,795 | 268 || Seplember.......cooviiiiiiiiiiaen, 170 308, 470 1,276
February. 84 117,601 | 521 i| October.. .. 202 357, 532 1,479
Bilarclrl. aen %gs ]iég’ (1)43 l ?99 Eovem}l)aex . 171 3 )% 660 1,480
April... 35 , 050 ¢ 675 L10=) 41 o 153 283,359 173
May.. I8 | 19446t | %05 ’
June. . 188 201 425 | 834 Year 1918 ccveonvvniniaanan. 1,882 1 2,721,281 938
July.. 193 229 631 1 951 Lt ven 1,609 ( 1,034,296 357
AUSUSE. e v eevaiee it 177 295 849 i 1,224
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Tonnage of vessels cleared in the foreign irade.

[Department of Cominerce.]

[Monthly average 1911-1913==100.

Net tonnage. 1 Per- Net tonnage. Per- '
centage R centage.
of = | Rela- ] of | Rela-
Ameri Forel Total, | Réle- Ame{l— tive. smer ; Forei Total, | Rolae Ame{i-it-:ve.
merican.) Foreign. otal. |3 ean to American.| Foreign. otal, |3} canto
&n tive. | total, tive. | total,
68| 233.9| 134 | September..... 2,000,194 | 2,200,872 | 4,300,066 | 111! 46.71 185
063 33.4 132 || October....... 1,875,947 | 2,163,383 | 4,039,330 | 104 46.4 184
78 34.9 138 || November..... 1,770,935 | 1,991,725 | 3,762, 660 97 47.0 186
13 ﬁ»g %go December. .. .. 1,133,693 | 2,053,517 | 3,187,209 | 82| 36.0| 141
. D
113 42.8 169 Year 1918.(18, 862,577 (28,233,414 45,095,991 97 42.0 188
129 41.6 164 1917.119, 991,856 |29,605,586 140,597,442 | 106 40,0 152
132 45.4 179
Net ton-miles, revenue and nonrevenue.
[United States Railroad Administration.}
1
27,303, 040,000 || SopbOIMDET. - o v veenenenenanenaaatanrean e aneaeneanns 38,592, 137,000
29, 217,552,000 || October... .. 39, 548, 562, 000
33,912,399,000 | November... - 35,533,026, 000
37,128,637,000 || December. ....... eedaraeeittateitaecstnanaaaraaaas 33,659, 507, 000
36,720, 788,000 {—
36, 989, 426, 000 Year 1918 e s envnee e aeeaanaaseeaenan 434,997,928, 000
38,761, 291,000 | 1019, LI 427,341,924,000
38, 469, 847,000

1 Total for the year slightly in excess of the sum of monthly totals, the annusl total including figures for certain carriers not included in tha

monthly totals,
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DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS DURING DECEMBER
AND THE CALENDAR YEAR 1918.

For the month of December discount opera-
tions of the Federal Reserve Banks reached
the record total of $6,215,083,531, compared
with $5,154,502,221 the month before and
$937,433,413 for December, 1917, Of the total
bills discounted during the month under review
the share of war paper, 1. e., member banks’
notes and customers’ paper secured by United
States war obligations was 92.7 per cent, com-~
pared with about 90 per cent the month before
and less than 30 per cent for December, 1917.
Over 65 per cent of the total war paper and a
slightly smaller percentage of the month’s
total discounts are reported by the New York
bank. TLarge increases in the amounts of war
paper handled, as compared with November,
are shown for the eastern banks and San
Francisco.

Total discounts for the year were $39,763,~
226,393, compared with $9,014,186,454 for
1917. While the total for 1918, much more
than the 1917 total, is composed of members’
collateral notes of the shorfest maturities and
the largest average liquidations, still a com-
parison of the figures conveys some idea of the
additional volume of business handled by the
Federal Reserve Banks during the past year.
About 85 per cent of the larger total was com-~
posed of war paper, the New York bank alone
accounting for 61.7 per cent of the total dis-
counted and for about two-thirds of the war
paper discounted during the past year.

1iscounts of members’ collateral notes
secured by eligible paper totaled $51,586,141,
compared with $65,073,069 for November, Bos-
ton, Chicago and Kansas City reporting the
bulk of this class of paper. Trade acceptances
discounted during the month aggregated
$11,942,831, compared with $16,312,995 in
November. Of the smaller total $200,850
were based upon transactions in the foreign
trade reported by the New York bank, the
remainder being domestic trade acceptances.
In addition, four banks report the discount of
$719,812 of bankers’ acceptances, as against
$900,110 the month before. The above totals
are exclusive of $3,595,162 of foreign trade
acceptances and $1,870,994 of domestic trade
acceptances bought during the month largely
by the New York, Cleveland and San Francisco
banks.

Trade acceptances discounted during the
year aggregated $193,220,112 compared with
$37.771,132 discounted in 1917, while trade

acceptances bought in open market during the
year totaled $60,725,326 as against $30,947,981
bought during 1917.

Of the total paper discounted during Decem-
ber 96.5 per cent was 15-day paper, i. e.,
maturing within 15 days from date of discount
with the Federal Reserve Bank. For the New
York bank, because of the relatively larger
volume of collateral notes handled, this ratio .
runs as high as 98.2 Fer cent. Discounts of
6-months’ paper totaled $10,539,594, nearly
60 per cent of this amount being the combined
share of the Kansas City and Dallas banks.

With the exception of the Minneapolis,
Dallas, and San Francisco banks, all the banks
show shorter average maturities of paper dis-
counted during the month, the calculated
average maturity for the system working out
at 8.54 days for December as against 12.37
days for November. Because of the relatively
larger volume of fourth Likerty loan paper at
the preferential 4 per cent rate the average rate
of discount for the system shows a decrease
from 4.20 in November to 4.18 in December.

For the complete year the average maturity
of all the paper discounted by al% the banks
works out at 11.83 days and the average rate of
discount at 4.23 per cent,

On the last Friday of the month the Federal
Reserve Banks held a total of $1,702,938,000,
as against $1,815,195,000 on the last Friday
in November, and $680,706,000 on the corre-
sponding date in 1517. Of the total discounts
held about the close of the present year the
share of war paper was 82.2 per cent, compared
with 77.9 per cent about the end of November
and 43 per cent about the end of 1917.

At the New York bank this percentage was
nearly 94 per cent, slightly lower percentages
obtaining for the other eastern banks. Dis-
counted trade acceptances on hand totaled
$15,985,000 compared with $23,126,000 about
the end of November. Holdings of agricul-
tural paper aggregated $29,384,000, as against
$27,492,000 on the last Friday in November,
while live-stock paper on hand totaled
$27,335,000, of which about 80 per cent repre-
sents the combined holdings of the Kansas City
and Dallas banks.

During the month there was a net increase
of 43 in the number of Federal Reserve member
banks, the total membership at the end of the
year being 8,711, as against 8,668 at the close
of November and 7,885 at the end of 1917.
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The number of member banks discountin
during December is given as 3,288, compare
with 3,667 the month before.
that while most of the Federal Reserve Banks
report considerable decreases since November
in the number of accommodated members, the
New York and Philadelphia banks show sub-
stantial increases in these numbers, correspond-
ing in a general way to the large increases in
the volume of their monthly discount opera-

tions.

In the following exhibit are given the num-
bers of member banks at the end of November
and December, also the number of banks
accommodated during each month:

Number of member

. Ngg]ﬁgri:fdgaﬁger banks accommo-
It is notable | Federal Resorve Bank. dated.

Dec. 31. | Now. 30, | December.]November.

Boston......cceevnenne . 425 423 196 236

New York..cooonervennn . 724 719 379 369

Philadelphia....cccoeruen 663 662 342 315

Cleveland......c.coeee.en . 816 811 138 172

Richmond......ccavuenee 566 563 238 258

Aflanta......coveveniane. 426 422 251 250

Chicago..cvveeernvnnnns . 1,333 1,324 482 666

S, LomS cariiiiiniene | 515 515 176 179

Minneapolis.............. i 267 865 161 197

Kansas City......... ! 995 995 317 344

Dallag-veeniaieeennn. | 732 730 388 422

¢ 49 639 222 259

TOtal.vrnnnenn. w8 8, 668 3,258 3,067

| —

Total investment operations of each Federal Reserve Bank during the month of December, 1918 and 1917, and the 12 months
ending Dec. 31, 1918 and 1917.

Bills bought in open market. | Municipal warrants.
Bills dis-
Fedcral Reserve Bank. count%d for B , Trad i
members. anicers: rade ac- . : " I
accoptances. | ceptances. Total. City. State. |All o:.her.i Total.
P
+
BoStON. .. .iviitiiii it $364,217,650 |  $22,704,536 $279,430 $22,983, 966
New York. .ouveeveenrierennenananannen 3,918,402, 840 60,638,992 | 11,882,151 62,521,143
Philadelphifiee.e..oeieininiiinncneanee. 511, 014,436 1,314,610 20, 526 1,335,136
JeVeIanG. v e e it 259, 296,729 16,580,874 | 21,638,752 18, 225, 626
Richmond...cooovveoiicicicnianoannnns 265,883, 698 4,296,346 {............. 4,296,346
Atanta. e oooiiiiiiiiiiiiiiiaieaeean 160,977, 619 6,701,928 |. 6,701,928 | eevieranner]onennns
ChiGag0. e viiiriiiiiii et aaes 283,963,030 8,017,628 |. ORE) VAL 3 N PN RN F
(S 1 1 P 133,644,917 5,536,163 |.couem.aan.n. 5,536,163 foeeenniiieiidoraeemnnaslaaiiiiiiigaiiaiain
MiDNeADOHS. «covenvrerarectancnannaaan 9, 908, 927 6,191,617 [0 0 % S TN PRI PO PO
Kansas City.oeeeneerrenearrecnnoionnns 81,354,589 3,468,366 |..cevnnnnnnn. 3,468,366 |.ecuenrinealonmriiiinfonennaiidoiiiiiiis
1T SN ; 77,591,214 1,498,000 [..ovenonnannn 1,498,000 feuenriinenaifuonninnianforminieiiiioiiiiiiniaes
San Franciseo. ...ceeeeecvarinuenanenns | 148,827,882 11,012,222 | 2,027,978 13,040,200 |oeereeneeceidonniiniiiafoneneiaiidaninnnnnn.,
Total, December, 1918........... 6,215,083, 531 149, 867, 282 5,866, 156 155,733,488 1o eecenderecenieeiei et in e
Total, December, 1917. ......._.. 037,433,413 | 174,444,166 | 3,624,843 | 178,069,000 | 124,404 | §2,944 | 368,200 $183, 548
Total, 12 months ending Dec. 81,
IR e eiiiiieireie s 39, 763,226,393 | 1,757,028,579 | 60,725,326 | 1, 818, 353,905 315,081 | 520,000 | 862,229 1,697,310
Total, 12 months ending Diec. 31,
1917 . s I 9,014,186,454 | 1,046,764,534 | 30,947,975 | 1,077,712,509 | 15,769,759 | 263,059 | 788,748 | 16,821,566
1
Tnited States sceurities, 'Total investment opcrations.
i
’E‘cder}s}tl Si\eserve R United Stab ,
ank, . N -year nited States
3 per 3% per . 4% per 7 b December, | Deeember,
2pereent | cHU | TRt |tpereent.| GRPT | Tréasury|certifoatesof|  Total 1915. 16173
Bostont....cveene-ne 269, 000,800 | $456,2062,416 | $119,078, 427
New York.......... 1,527,083, 500 15,508,007,483 | 397,456,543
Philadelphia........ 3,850,900 | 516,200,472 61,871, 567
Cloveland........... 61,847,600 | 339,369,955 72,339, 201
Richwmond.......... 29,500,000 | 209,680,044 | 127,023,937
Atlanta............. 5,084,050 | 172,763,597 37,127,114
Chicago.... 3,000, 000 , 880, 141,979, 156
St. Louis....cocune. 1,000,000 | 140,181,080 57,693,031
Minneapolis........ 1,505,500 17,623,363 18,873,321
Kansas City........ 000 2,015,000 { 86,837,955 47,231,667
2las . eiiiaanenas 000 16, 015, 000 95,104,214 14,273,817
San Francisco....... 500 | 28,014,500 | 189,882,582 42,157, 209
Total, December,
1918. . cveverennnnlnnes 10,900 25,950 |..... «---.|1,747,880,000 [1,747,916,850 i8,118,733,819 |..
TPotal, December,
1917........ [ P P TP veneod 1,265,750 120,130,670 {..oeuoen... 10,000 [cvnvevniienees; 821,406,420 |oeoeonnnnnn... 1,137,104,39¢
Total, 12 months
ending Dee. 81, .
1018, el reeeen vee-.[8455,000 | 7,047,950 144,230,988 |21,732,275 | 520,000 |5,770,563,660 {5,845, 449,873 147,428,727,481 |...oennnnnnn
Total, 12 months
ending Dee. 31, .
10 1 13,997,200 | 188,540 |45,862,610 21,488,966 |........ .-.]7,063,000 [.ceenrennnnoald 388,600,316 [-...... aeenees{10,197,320,845

1 Includes $250,253 in the domestic irade.
2 Includes 31,650,741 in the domestic trade.

* Exclusive of purchases of United States certificates of indebtedness.
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Average amount of earning assets held by each Federal Reserve Bank duying December, 1918, earnings from each class of earning
assets and annual rates of earnings on basis of December, 1918, returns.

Average balances for the month of the several classes ofearning assets.
Discounted Purchased | United States ' Municipal Total
ills. ills. securities. warrants.
bill il riti .
i
[ ) S $132, 690, 636 $15, 554,822 58,824,460 | .. .ounninaaa. $157, 060,018
NOW YOI - 4o oaiiienieeaetmaaamaaaarcaeaceocaaaarnananaan 659, 529, 575 97,025, 257 97,721,548 | ...iiiaiiiiinas , 276,
Philadelphis. .o oo ieee it 180,015, 946 5,838,714 11,963,835 i o.iiiiuininaan 197, 818,495
(83 CIE (O DU 137,765, 051 47, 583, 961 15,602,826 1., oocieeannnn.. 200, 956, 638
Richmond . ..o it eeeaas 86, 510, 920 4,133,795 6,292,394 ... ...eiina... 96, 937,109
N AL . S DO 82, 532, 550 12, 266, 780 5,767,252 | $20, 766 100, 587, 348
ORICAEO0. e ennneeaeeannsaeaneacaanacacanaceeanananaaasaanen 168, 630, 309 80,989,117 18,734,403 '..........l..l. 268,353, 820
B, L OUIS. caueineieaac e ea e aac e caaraaeaan 72, 864,822 , 451, 668 7,302,045 | oooovniiiiiiiol 86, 618, 535
Minneapolis......coiiiiiiiiii i 32,009, 700 17,235,300 4,838,700 {.cueenvaiannann.. | 54,083, 700
€Y I RLRY 63 £ PP 65,109, 405 10, 593, 582 12,683,853 ....ooiuiiinaannn ! 88,386,340
DALlAS. - - o eeeneietiateanceareeeaaaneacaeaccararosensaaanons 48,075,583 3,051,222 7,216,431 ..ociiiaenaans | 58, 343,236
8an Franciseo. ... ocviiie ot iniiiiiiiiiiiiieiiiiercnanaens 83,421,428 | 43,599, 839 7,860,206 . ...e.oiiiieaoo ] 134,881,563
i s I ] »
PObAL. - 4 ettt iieeearecnnaaaemaaceocaaaaenaaaraaanann 1,749,155, 925 i 344,329, 057 204, 807,343 | 20, 766-} 2,298,313, 091
i Earningsfrom— Caleulated annual rates of earnings from—
| i
i i |
i : 0 vy H . : i ey
Dis- United | Munici- ' Dis- Pur- United | Munici-
| counted I’ugi:ﬂgsed States | pal Total. : counted | chased | States f pal Total.
© o bills. g securities.| warrants. bills. bills. !securities.; warrants.
i ¢ ’
! ! « Per cent. | Per cent. | Per cent.' Per cent. | Per cent.
BOStOn...ooiviiiiiiiiiiiiiiiiias ] 5 855,025 | $22,106 |.......... $540, 583 4,11 4,17 2.21 1oL, 4.05
New York. ...o...coeon.. i 2,345 366,833 | 191,125 | 2,903,043 | 4.13 4.43 2,30 4.00
Philadelphia 3 22,305 | 700,665 4.27 4.49 4.17
Cleveland. . ... oo ieeiiie.. i 173,609 608, 511 ! 4,21 4,30 4.09
Richmond.......coceeeeennnnn.. : 16,909 347,799 | 4,35 4.82 4,22
Atlanta. ..ol 47,035 357,810 : 4.27 4.51 419
ChiCag0. ceee e e iierceaeanennnnn y 293,479 967,832 4.44 4.27 4.23
St Loms. e 264,738 23, 301,265 4,28 4,24 4,19
Minncapolis. . - ....nnnn.nn veveao.at 116,760 63,115 A 189,226 4.29 4,31 412
KansasCity .o oumneenerannannnnns ! 209,663 37,879 | 81,311 l..._....... 338,353 | 4,881 4.15 4.51
Dalas ..o iieiiieniaiianeiaae. ; 199, 088 12,129 15,241 i.......... 226,458 4.88 : 4.67 4.57
San FranciSeo.. - cooeveereiennannn. i 319,578 162, 906 17,753 |seemmeees 500, 237 ; 4.51 4.40 4.37
; ' :
Total. . eieiiiiiiiiaeaaas i 6,379,428 | 1,273,046 | 418,321 i 87| 8,071,782 4,29 i 4.33 i 2.40 4.20 4.14

Bills discounted for member banks during the month of December, 1918, distributed by classes; also average rates and
maturities of bills discounted by each Federal Reserve Bank.

Member banks’ collateral

Customers’d notes. N N
Federal Reserve | PapPersecure Trade  |Bankers’ac- All other m AL VEIage | Average
" Bank. l?y United acceptances. | ceptances. | discounts. Total. matur{ty rate (per
States war Secured by Otherwise in days. | cent).!
obligations. | United States secured.
war obligations.| g *
$19,176,870 |  $306,478,300 | $26,766,050 $445,042 | $406,060 | $10,854,228 |  $364,217,650 9.30
67,650,400 | 3,694,340, 744 23,050,117 50,986 | 153,310,584 | 3,918,402,840 5.29
Philadelphi 26, 564, 810 447,382, 920 36,307, 213 511,014, 436 10.92
Cleveland. .. 10, 708, 189 231,384, 800 15,281, 241 259, 206, 729 13.34
i 4,208, 35: 250,688,349 9,283,420 265, 883, 698 9.22

Richmond y £33,
. 41,391, 518 160,977,619 17.42
62, 108, 897 283,963,030 18.00

1,430,283 (  115,927,55
3,506,522 | 207,519,850

7 DO DD b =t DD
SRAGERRRERES

3
St. Louis 2,127,268 | 118,945,608 40,000 11,743,610 | 133,644,917 |  16.03
Minneapolis. 16,064 8,599, 550 f 1,252,238 9,008,027 | 22.87
Kansas City - 429,075 59,042,864 | 10,115,716 10, 916, 736 81,354,589 |  23.85
Dallas. ... 844, 049 50,519,264 | 2,203,525 14,643,922 77,501,214 | 27.19
San irand 2,516,510 | 120,958,691 3,000 24,443,089 | 148)827,882 | 21,18

Lol et -at ol ol-of ol of ol ok ok ool of

Total........| 139,208,402 | 5.620,058,609 | 51,586,141 | 11,942,831 719,812 | 391,537,646 | ©,213,083,531

et
b4

o
Y
)

1 Boston and New York calculated on a 365-day basis; all other Federal Reserve Banks on a 360-day basis,
2 Includes $900,850 in the foreign irade.
.3 Average discount rate on all paper discounted works out at 4.15 per cent if ealculated on a 360-day basis, and at 4.21 per cent if caleulated on a
aniforrn 3¢5-day basis.
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Amounts of bills discounted and acceptances and warrants bought by each Federal Reserve Bank during the 3 months ending

Dec. 31, 1918, distributed by maty;

i5-day maturities.

39-day maturities.

| i e e e et ———m
Discounts. § Acceptances. t Warrants. Total. Discounts. | Acceptances.| Warrants. Total.
R Fm — S —
Boston.... 8862, 807,476 i $10,216,677 ! ............. $873, 054,153 $8, 040,472 $24,779, 065
New York. 10,302, 910 170 l ‘)0 ohl 219 .i 10,353,371,380 29, 835 gos | 107,602,473
Phitadelphia 1, (B3 1!3 189 ¢ 619 659 ! 1,033,823, 148 6 26 g, 236 332
Cleveland. 582, 385, 309 ¢ ’i 300 200 - 585,740, 509 1‘7 zm 020
Richmond. 724,544,425 | 268 297 1. 725, 812,652 8 783 852
Atlanta... 451,118, 518 | 360 740 1 451,479, 288 8, 407,981
Chicago. 1,102,864,660 | 7, 162 618 1 110 027,278 17,407,828
St. Louis 398,680,618 | 1,365, 804 l()’), 046, 512 '3‘18 127
Minneapoli Sfr 6»8 108 510,000 87,108,168 ) ,), 018 442
Kansas € ?o3 019 763 1. 27& 0“) 763 5,9 . 6, (>06 414
i 99‘5 836 530,000 *. 1¢ on\ 846 b 102 129 ; 7 ‘309 129
3m 246,425 ; L607,17 (.l 377, hﬁ 342 wﬂ 459 9 8(7 638
Total............... 16,364,977,627 | 77,758, Jol .............. i 16,442,786,078 | 104,503,759 923, 847,301
Por cont N N 1 V- 2 O 1.3
i 60-day maturities. | $0-day maturilies.
, Dispounts Acceptances. | Warrants. Total. l Discoumts. Accopiances. | ‘Warrants. ; Total.
e et e e o o s 355 ___i - : ——iem e o - | !
Boston ; %26,227,771 ' .............. $44,327,704 | 8120, 006,237 829,417,870 1. I 8140, 514,108
New Yor 34, 74,182,437 ... 128,041,681 | 192, dl.r) 987 65,800,850 .. i 258,317,846
Philadeiph 6,814, 0 ' 6, €)<:7 330 |... 13,801,377 38, /10,123 10,468,530 1. 58,213,653
Cleveland . '1 121,858 21,086, 0221 32, 207,880 | 17,022,634 43,203,764
Richmoend 17 3”‘1 (,01 : 4,207,875 ... , 509,377 21,763, 817 29, 058,926
Atlanta. .. { .>, 233,642 19, ,_7 802 . 21,152,029 32,248,439
Chicags. 4,207,014 ..., n8,38‘% | 43,042,782 80,473,863
( i ! 18,972,908 22, 847, 518
4,057,952 14 | 3, 003, 763 11,203,757
o .31(\,501 i 19, 7] i 17,900, 5380 25,622,235
i 2,138,000 | 1‘% obl SG% 18,211,400 20,411 490
............ 14, ““1 111 ; .(),075,050 ! . 29,373,241 28,0*)4 812 53,775,753
Total............... 225,016,799 178,374,177 ! 4,202 | 398,385,268 543,484,168 784,995,350
Pereent.. ..o i i e eereeanas 2.2 il
Over 90-day matuarities.
. . { .
Diseounts. | Acceptances. : Warrants, Total. Diseounts. | Acceptances. | Warranis Total.
Boston. ... 1,081,390 Ga67, 143 e 41,208,823 31,098,356 L.l $1,002,973, 863
New Yo 3 ,2.90 18,266,080 .. 10,848,255, 679
Philadelphia.. 758, 439 846, 883 1 114,832,949

Cleveiand

173, OQO
06

102,132
460,000 '

51 ,01!'
770,716,2 5
403,363, 126

61.‘5 ‘.7.‘7 400

Atlanta. L 452 631,000 -
Chicago 7,601,725 3,021,920 ; 1,195,508,515 | 55,675, 4
St. Lout 12. 844 444,069,188 ‘:,3();,0“‘) 453,430,787
Minnea: 3 5,902 1, 2‘)1 ‘)47 106,277,611 12,824,779 119,102,380
K'm%d% Cit; 14,319, 15,400 14 33! 908 305,409, 206 13, 88() 267 3‘9 291 473
6,327,560 1....oooio... . ('), 327,56() 237,913,863 (\ 3 3‘4 000 244 "ol 893
3,581,817 304,481 3,976,328 426,405,251 | 18,932, 046 474,637,300
Total 35,676,275 1,808,307 : 40,577,582 | 17,273,638,628 | 616,951,268 11,683 | 17,890,601, 579
Per cent O NS SR 0.2 96.6 2 3 P 100,0
i
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank

December, 1918, distributed by classes.
{In thousands of dollars, i. ¢., 000 omitted.]

on the last Friday in

Member banks’ col-
Customers’ Iateral notes.
Agricul | 1ic0stook | tured by
o - -3 v Trade ac- | All other
Federal Reserve Bank. If:;sg paper. Gm;em— Scé:ured by othori coptances. | discounts. | Totel
ment war overn- erwise
obligations.| ment war | sccured.
obligations.
BOStOM. e cneeeii ettt ia i i 77,878 38,450 275 811 11,712 130, l4g
New York..ooooooiiiiiiiiiia s ; 160, 2?0 450,480 {..ceveeennen 2,914 38,466 652,373
Philadelphia 28,136 133,281 |......L... 629 18,448 180, 664
T T IO 39,961 78,046 70 1,197 8,710 128,145
Richmond.....cocmeiiiiirieiiiriiaiennns 14,499 53,800 155 2,683 9, 4.53 82, 874
Atlanta. oo een i , 841 40,119 304 2,320 24451 77,164
S 150 W dle| o] Uil k| R
OUES - 2o vaecmeneacan e ceaanancnneannnnas ; ; 7 35,5
Minneapalis..-----.--.01o.ll000 I 202 1,461 15,040 17,103 17 '35 3,140 37,608
KANSAS CIbY e vnvnnnoneenannnennananennnns 3,352 14,950 667 19,578 7,660 1,165 9,026 56,308
DallaS . ccueeeenaienaieiiairireriaciinnnan 6,254 ,904 |ooioiine... 17,445 805 |.eennennn.. 19, 526 50,934
San Francisco. . ....ovoeoeeioaiiaiiaaans , 647 3,533 4,237 47,903 3 1,145 19,707 80 175
P 'l‘otal ................................... 29, %8% 21, 3;35 362,2 ?40 i, 037&343 2, (1515 15,985 208, 431 1,702, %gg
CF CONb. < eeeannnaninaniasaaecannnnan . . .8 . . .
Total Dec., 1917 8,631 7,662 142,278 150, 647 87,751 liceiiinnnn. 283 737 680,706

5] o L 2 L3 1 20. 22.1, 2 I PO i 1.7 100

Acceptances purchased and held by each Federal Reserve Bank on Dec. 31, 1918, distributed by classes of accepting institutions.

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

Member
banks.

Non-
member
trust

Foreign
bank
branches

Non-
member
State

Private Total.

Trade acceptances.

banks. and

agencies.

com-

panies. banks.

Domestic.

Total.

BOSEOM. «ceieiiiiiiiinenaiinaiinaan
New YOrK. oeeomuveneamnnnennannvaccnnn
Philadelphia.
Cleveland....oooooneeinaiiiiiiiiiies

(] 111 Y
St LOMiS. cevnriniiieieiraeneeaeaaaans
MiInneapolis. «oveeemierienenenaaaanaa.
Kansas Cny .............................
Dall

166
6,998
30

350
7,12
6

. | Total.
|

DT 3 I £+ ) I (N
Dec.30, 19168 v ceeieiniiiinans

125,739
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1918.

JAX.1

TO SEPT. 30, 1918,

Rediscounted with

Rediscounted or sold by Federal Reserve Bank of—

Minne-

Kansas

or sold to Federal Date. Boston. {New York. Richmond. Chieago. | St. Louis. apolis. City. Dallas,
Reserve Bank of— L T
|
Purchased| Purchased, Purchascd!mscounted Purohascd Discounted: Discounted; Discounted! Purchased{Discounted
bills. bills. bills. | bills. bills. bills. bills. bills. bills, bills.
San Francisco. .-.... PLE: o W (1 852 334 I R O s e S PRt P DO
Dallajs.. Jan. 14 i -8, ;)(())0 Y o S
0. . RO 17U SRR DOV (RN B PR PRI HPPRTPT NP

Do...
San Francisco.

Phlladelphm ..
Chicago....
‘\dmneapol'
XKansas City.
Cleveland.
Dallas....
Cleveland. ..
Philadelphia.
Minneapolis.
Kausas City.
Cleveland
Chicago..
Philadelphia..
Cleveland.
Chicago. .,
Minneapolis.
Kansas City.
Atlanta .

St. Lonis..
Phﬂadelphla
Chicago.....
Minneapol

Do

Philadelphia,
Boston......
Phlladulphla .-
Cleveland.
Chicago. .

San Francisco,

Philadelphia. .
Cleveland.,

San Francisco.
Cleveland...
Chicago., ..
Cleveland.
Boston..

Boston..
(,levoland

New Yori:. .
Pmlade'lb'ﬁ{é,. .
Clevi eland .....

D
Pmladelphm .
Boston......

5 529, 502
2, :)55, 350
3, 037 200
3, 004 410

-..do..
May 17 |
...do.....

2, 494,410
2 104 151

. 2 09‘4 148

3,999, 257

3,007,049 |-

1,902,547

-I$1, 88, 600
‘"2 03, 200

3,439, 777!

5,000, 007

3,000, 443

1134,168, 066

35,000,000 |-
2,498,478 |
7,498,881 | .

4,999,075 |-

4,362,313

181,000,600 |-
1,995,000 |-

1,699,926
2,928, mz

2,000,000
3 000 000
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1918—Contd.

OCT. 1 TO DEC. 31, 1918.

Rediscounted with
or sold to Federal
R[eserve Bank
ol—

Philadelphia
Cleveland....
Kansas C
Boston.. .
Chicago.........
St. Louis..

Kansas City.

Cleveland......... !
Richmond. . |
Chicago.....
TPhiladelphia......
(‘Ievcland ......... l...a

Philadeiphia
Heveland...
Philadelphia.
uevl")land

Chicago...
Mmm,apolx
Cleveland.
New York
Do....
Chicago.........
’\[mne.tpohs

do
Cleveland......... "Nov. la I

Minneapolis.......
San ¥rangisco
binneapolis.

Do
Chicago. ..
New York.....
Cleveiand .
\(mneapohs
San Iraneise
Chicago

anmpohs
(/hlc‘ll"o .....

Minneapolis

St. Louwis._........ . .

Cthr;gO .

Rediscounted or sold by I"ederal Reserve Bank of—

5,111,724

(
Boston. New York.! Philadelphia. Richmond. Dallas.
I | e e n P
Dis- Pur- ! Pur- Dis- Pur- Dis- Dig-
chased counted chased \ chased counted { chased | counted counted
i bills. ] bills. | bills. bills. bills. Dbills. bills.

........ 810,108,157
el 20,012,723

, 4,973,382 ,
8,813,110
. -a Y 2; :

175250, 000
........... '$1,400 000
oo

609, 300..

3,000,000

2,500,000

2,500, 000
2,300, 000

5,000, 000
6,000,000
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during the year 1918—Contd.

MONTHLY RECAPITULATION.

Rediscounted or sold by Federal Reserve Bank of—

1018 Boston. New York. Philadelphia. Cleveland., Richmond. Atlanta.
Dmcoumed Purchased | Purchased { Discounted | Purchased Discounted | Purchased | Discounted| Purchased
bills. bills. bills. bills, bills. bills, bills. bills. bills.
..................... $3,739,977 | $6,708,343
7,563, 942

150,866,500 | 5,
11,160,723

OCLODET . - - - oo AT, 480,380 | “=10 §87, 500
November. 5,223,047 | 40, 711,299 L2448, 7T | ... 1820078, 982 564,400"1 85,422,500 ..
December. -1'200032,100 | 15,303,518 | 55,106,726 |320, 046,235 ; 10,024,077 |.. ; | 28,532,000 |
Total..o.ooe-.. ' 45,256,047 | 75,041,256 ;180, 900, 721 | 20,046,235 ‘ 30, 103, 061 e | 81,946,423 | 37,116,421 i 74, 842, 000
! ! ' |
Rediscounted or sold by Federal Reserve Bank of—
Chicago. | St. Louis. |Minncapolis.|Kansas City. Dallas. Sa.(x;lislgg?,n- Total.
Purchased | Discounted | Discounted | Discounted | Discounted | Purchased Discounted | Purchased
bills. bills. bills. bills. bills. bills. bills. bills.
January. $10, 468, 320
February 17,523,555
March... 71,703, 608
April.. 8,908, 853
May.. 13, 020, 903
June. 3, 880, 846
July....
Avgust....
FSTE] o171 1 70 R TP JRPU R SR e s
October... 17,500,600 |. o8 3%:,0()0 17 889, 339
November ' 20 000 000 |. g.q 160, 447 69, ¢ \03 464
Docember. ..., ! 33 .J()O 000 |... ]()2,110, 335 &0, 611 321
Total. o eenenn. I 9,984,139 [ 12,500,000 | 24,996,877 | 8,330,379 ; 100, 931, 195 5,000 f.vosnennenns i 319,049,165 | 336,590,308
! !
Rediscounis and sales of discounied and purchased paper between Federal Reserve Banks during 1918.
(In thousands of dollars.)
Rediscounted or sold by Iederal Resorve Bank of—
R%di\iscm l{:{cd with or Tol(‘; to : ; :
Federal Resorve Bank of— i : ! " . | San
. New ¢ Phila- | Oleve- | Rich- |, o | s St. | Minne-{ Kausas| 1, . -
Boston.| o1 'Jmphla. Iand. | mond. Atlanta.| Chicugo. Loutis. apolis. | Cily. E ba llaq.: h’:ﬁn Total.
i i
! i i
i 1 -
........................ | 19,898
20,1318 . l- 9‘) 67, (81
t 12 27 1 999 . 66, 365
Clevelara. 10, 73 5,000 1 187,115
Richmond......ooooaviiiaaaiiii o, 331
Atlanta. coovnninonniionianonaad L, 2,514
Chicago. 195, 398
St. Lonis. . 9,031
Minneapol 5! 15,005 1. 99,462
Kansas City e 25,047
Dallas ..... " 8,24
San Frane] . 24,534
Total. ..o 120,267 1180,901 | 50,149 1... . 69,063 | 75,293 ( 9,984 | 12,500 | 24,996 655,638
Purchased bills...... ... ... ... 175,041 180,9()1 i 8() 103 1., 37,116 450 0 9,984 .. .o il 336, 390
Discounted bills: ! !
Member banks’ collatoral ‘ :
notes sccured by Uniled | | i
States war obligations. ... bapoga o ... 5,041 74,543 ! ......... | SN IUR AN 175,616
Allother...... seeetriieanaas ! 25, 2 N lo, 005 300 oooo.nnns 12,500 | 24,996 | 8,530 { 24 930 143,432
! } i
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS.

thh

Resources and liabilities of each Federal Reserve Bank and o

{In thousands of dolars;

e Federal Reserve system atl close of business on Friduys,

Jan. 8 to 24, 1919.
RESOURCES.

i. e., 000 omitted.]

y s San
3 New £ . Tove. - g - N
Boston, %‘0‘;‘1‘( dﬁ,‘g,ﬁ?ﬂ (i:g]\:;de nlgg}(ll Atlanta./Chicago. L;\tl.is gﬁ)‘gﬂg K&It’i,as Dallas. Flran- Total.
. |dely . . s. . ¥. opean-
Gold coin and certificates:
Jan. 3 257,085 | 1,210 | 13,084 | 2,363 | 8,058 | 22,952 | 4,103 | 8,286 | 179 | 5,752 12,303 | 338,717
meok| Ll a1 2d) S o) LaE) si%| B LB fpTn) B4k
i) By O ¢ o4 52
cadi 2 i Fedorad 260,554 | 583 | 14,010 | 2,229 | 5,030 | 22,842 | 4,144 | 8,267 | 426 | 5,883 | 13,477 | 343,692
{t) settlement [fun redera. :
Reserve Board:
TON. Bueimenninannrennnnns 127,829 | 31,245 | 46,370 | 8,907 | 2,650 | 89,647 | 17,207 | 12,822 | 19,653 | 2,578 | 12,330 | 398,097
Jan, 10 57,675 | 51,403 | 62,910 | 10,368 | 7,947 (108,490 | 21,046 | 19,550 | 21,800 | 7,743 | 23,907 | 430,730
Jan 17 28,870 | 50,484 | 68,490 | 6,284 | 7,205 | 84,912 | 29,310 | 25,246 | 26,726 | 10,407 | 13,244 | 387,572
34,008 | 38,638 | 66,092 | 12,216 | 13,621 | 77,326 | 24,571 | 36,201 | 32,083 | 6,626 | 16,409 | 407,698
2,011| 408| 525! 204| 175| s16] 28| 23| 20| 204| 321 5,829
2,011] 408{ 524| 204f 17| 86| 233 23| 201! 204] A 5,828
2,001 48| 524| 204) 175| &6{ 23| 23| 20! 204| 32 5,828
2,011 | 408| 24| 204) 175| 816 233) 233 201 204] a2 5,828
274,350 | 85,782 (138,223 | 62,901 | 44,622 (277,969 | 61,674 | 55,863 | 54,484 | 22,352 {125,326 | 1,263,383
273,532 | 83,930 [146,353 | 60,786 | 43,351 (260,541 | 61,569 | 54,659 | 51,424 | 22,322 |120,195 | 1,238,245
271,910 | 79,423 [146,720 | 57,414 | 44,359 [319)356 | 61,469 | 51,783 | 51,348 | 22,272 1129, 144 | 1,289,105
270,079 | 78,318 (143,133 | 52,106 | 41,565 ;206,100 | 64,268 | 54,986 | 51,313 | 22,247 1127, 626 | 1,255,192
24,903 | 7,900 | 1,423 | 5,328 | 7,015 15,225 | 3,370 | 4,954 | 3,500 | 2,198 | 538 | 84,268
25,000 | 7,000 | 1,327 | 5,267 5.235 | 16,075 | 3,852 | 5,112 3,571 | 2,193 68| 84,715
25000 | 7,900 | 319 | 5,189 | 4,522 20,130 | 3,331 | 3,731 | 8,552 | 2,189 1,154 | 85,368
25,000 | 7,900 | 1,327 | 4,131 | 4,563 | 22,814 | 3,236 | 4,215 | 3,538 | 2,182 1,421 |  8%,907
686,208 1126, 545 (199,626 | 79,793 | 62,529 [406,600 | 86,587 | 82,158 | 78,197 | 33,079 150,818 | 2,001,194
617,160 [144,360 (216,445 | 78,960 | 64,924 (409,906 | 90,562 | 87,958 | 77,319 | 38,243 1157, 36 | 2,094,070
589,365 [138, 877 221,407 | 71,288 | 64,280 |447,742 | 98,642 | 80,308 | 82,037 | 40,984 {157,026 | 2,102,569
502,552 [125,847 |225,986 | 70,886 | 67,954 |419,898 | 06,452 {104,002 | 87.651 | 37,144 159,254 | 2,101,317
48,688 | 1,344 | 1,220 178 ] 862 | 1,945 | 2,384 7l 12| n3m] s3] 60,960
53148 | 1653 | 1,245 206| 52| 2082 2,301 | 136, 203 | L411| 496 | 67,88
52150 | 2,251 1,468 2e0) 715 | 2,438 | 2,265 | 2051 277 | L,a6L| 452 ] 67,594
51,769 | 1,291 | 1,672 188| s94| 20208 | 2410 | 17| 28| L745| 507| 67,07
101,733 | 734,806 (127,899 200,855 | 79,006 | 62,891 (408,554 | 88,971 | 52,233 | 78,319 | 34,456 151,301 | 2,152,154
a9z | 670,308 [146.513 (217,690 | 79,166 | 65,576 411,988 | 92,863 | 88,091 | 77,522 | 39,651 (138,332 | 2, 161,808
106,245 | 640,515 (141,128 |222)875 | 71,528 | 64,945 {450, 150 (100,907 | 89,603 | 82,314 | 42,545 157,478 | 2,170,163
A2 117,546 | 644,321 127,138 1227,658 | 71,074 | 68,848 1422) 196 [ 98,862 |104, 175 | 87,910 | 38,889 (159,761 | 2, 168,387
ills discounte:
Secured by Government
war obligations—
AT B, eeeaneneeneannnn 120,775 | 691,796 (158,254 115,009 | 71,989 { 62,751 [132,963 | 55,585 | 34,991 | 26,472 | 16,644 | 57,965 | 1,545,274
Jan. 10..-..0 0 1510951 | 644,080 {156,377 (113381 | 77,936 | 45,752 (125,924 | 56,196 | 34,87+ | 30,025 | 16,603 | 60,845 | 1,484,847
Jan, 17,0000 CA118301 | 5690446 [153,350 | 66,398 | 75,206 | 42,016 |108,632 | 48,587 | 34,063 | 27,582 | 20,039 | 52,275 | 1,347,088
U IrRmm— 118,034 | 663,904 172,210 | 91,010 | 83,206 | 51,259 (138,253 | 50,088 | 18,438 | 30,351 | 16,623 | 64,773 | 1,408 298
other—
2SN TE 8,419 | 44,307 | 19,065 | 12,074 | 14,088 | 19,276 | 48,951 | 17,258 | 3,000 | 87,301 | 32,341 | 28,460 | 284,500
S R k| i) B 0 e e S B e p | o
o Y Dy 6, D I 4 DO 5 DO bl ¢ (i) 4} 8 e )4
Bills bod2; 2o i 3| 13,673 | 8754 | 12,560 | 26,769 | 34921 | 10,883 1906 | 38,218 | 32,079 | 26,245 | 263,735
1S Houg! n open marke
QM. B.emeeniinennnnn 3,401 | 36,478 | 5,943 | 11,860 | 57,880 | 8,743 | 18,257 | 18,966 | 2,558 | 87,351 | 290,269
Y — i b || ool a | Bt bl BT 2l i0ae)
e ddeeceninaas & By G L), 0 o Qb 4 i 3
- g&(rll R - 18,088 | 93,385 | 2571 44740 | 7433 | 110100 | 31,740 | 6820 | 181396 | 16,685 | 2,625 | 30,932 | 251539
nites ales (overnmen
long-term securmes
Jan.3....... 1,105 | 1,396 | 1,385 1,084 | 1,234 ] 53] 4,510 | 1,153 ] 120 | 8,867 | 3,96 | 4,461 29,824
: AR b baw Lo D3] o) Lol plm) Iy sar| e i) me
Ia ™D g 04 . “. t) b Oy 2 biYd
Umgc n 2o o8 1,394 | 1,385 LOS3| 1,234 1 537 | 4510 1,158 { 119 8,867 ] 3,973 | 3,468 | 28,571
ates overnmen
short-term securities:
41,845 | 10,033 | 11,726 | 4,709 | 6,066 | 15,612 | 6,568 | 6,439 | 4,435 | 4,400 | 4,72¢| 125,063
74,742 | 9,838 | 15,110 | 7,200 6,506 | 25,622 | 7,068 | 5,125 | 5,512 | 4,400 | 6,052 175,509
167,745 | 9,858 { 13,138 | 5,299 | 6,521 [ 16,613 | 7,008 | 5,130 | 5,432 | 4,400 | 20,533 | 271,173
46,458 | 10,826 ! 17,103 | 5,200 | 6,521 | 20,613 | 7,068 5,452 | 4,400 | 5,732 | 147,398
13
13
4
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays,
Jan. 3 to Jan. 24, 1919—Continued.

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

X s San
S8t. | Minne- (Kansas o "
Louis. | apolis. | City. Dallas. | Fran- | Total.

ciseo.

New Phila- | Cleve- | Rich-

Boston., Yoy, elphia.! land. | mond. [Stnta.Chicago.

Total earning assets:
Jan. B..oiiveiieiiiiiiinan 151,253 | 855,628 {192,138 176,461 | 98,053 (100,509 1259,816 | 89,307 | 62,807 | 96,101 | 59,909 132,961 | 2,275,033

5 840,003 {186,305 {170,861 {105,671 | 95,525 |242,649 | 87,243 | 61,570 101,664 | 39,917 135,008 | 2,240,615

80() 268 {183,081 160,337 [100,750 | 89,277 |197,803 | 77,466 | 62,196 99 360 | 61,533 134,666 | 2,174,706
851,794 {202,665 162,738 [109,522 | 96,196 |229,346 | 76,012 | 40,380 | 99,603 | 59,700 (131,150 | 2,222,545

2,318 290 217 | 2,936 400 221 400 8,082

2,318 201 217 | 2,936 400 221 400 8,083

2,318 291 2017 | 2,936 400 221 400 8,083

Jan 2,343 291 207 | 2,936 400 221 400 8,108
Uncol]ected items an

ductlons from gross dcpasxts.

' 207,979 (110,911 | 59,943 | 53,846 | 39,801 | 74,738 | 60,323 | 16,477 | 53,505 | 28,980 { 39,811 | 828,849
157,417 | 80,148 | 51,799 | 54,580 | 36,873 | 80,703 | 61,730 | 13,216 | 52,751 | 24,453 | 37,232 | 712,381
5,449 | 187,492 | 50,640 | 68,754 | 64,966 | 45,403 | 05,891 | 51,455 | 20,561 | 65,504 | 24,311 | 46,208 | 816,914
56,653 | 164,622 | 77,315 | 59,762 | 59,808 | 39,317 | 80,449 43,230 14,495 56 732 2(7 015 | 38,130 716,588
5 per cent redemption fund
against Federal Rescrve bank

1,700 475 532 310 311 830 317 236 566 312 356 6,265
1,738 500 519 295 329 925 318 21 577 319 356 (), 452
1,776 500 484 239 359 980 303 224 561 315 356 6,531
2,045 525 523 235 343 980 320 219 506 314 336 6,752

3,212 1 2,599 798 | 2,705 463 ;1,451 454 162 607 1 1,230 1,180 15,485
3,283 | 1,300 807 967 8381 1,410 468 167 527 1 775 893 12,002
3,404 915 788 482 475 1 1,330 520 155 485 773 981 10,796
38,227 2 784 439 634 | 1,343 492 120 486 680 966 10,278

1,803,793 |434, 512 1438, 589 (233, 210 (204, 192 745,325 1239, 372 /162,005 229, 498 125, 117 126,009 | 5,285, 568

1,675,067 1415, 266 1441, 676 1240, 970 {199, 358 (740, 611 1242, 622 '163, 278 i233, 441 1125, 339 (332,221 | 5,141, 431

1,691,773 |406, 764 ’403 238 [23%,306 (200, 766 {74, 120 [230, 651 1172, 730 1248, 024 1129, 498 1340, 182 | 5,187,193

5 |1, 668, 352 [408; 870 '451, 465 (241, 729 (205, 555 [737, 250 1218, 916 !169 398 24a, 646 ° 120 819 1330, 763 | 5,132, 658
, :

LIABILITIES.

|

I i
20,820 | 7,366 | 9,073 | 4,062 | 3,101 | 11,109 3,800 | 2,031 | 3,650 | 3,158 4,637 | 80,702
20,820 | 7,575 | 0,073 | 4,062 | 3,102 | 11,204 | 3, 2,932 | 3,639 | 3,138 4,645 80812
200478 | 7570 | 00811 4,059 | 3,102 | 11,215] 3,200 ] 2,934 ! 3650 | 3,168 | 46451 20,510
20,751 | 7,570 | 9,087 | 4,059 | 3,189 | 11,216 | 3,801 2,936 | 3,660 | 3,170 | 4,672 | 80,

I ! i
8,322 1,804 1,776 | 1,136 | 775| 3,316 | 801 | 726 1,211 | 5921 1,224 92,738
83221 1,304 L776: L1564 775( 3,316 801| 726 L,211| 592! 1,224| 22,738
$322] 1,304} 1776 1156 | 75| 3,316 | 801 | 726| L211| 502, 1,224| 23,738
8322 | 1,304; 1,776 | 1,156 775 | 3,316| 801! 726 L211| 592| 1228 22738

25,134 | 15,287 15,583 | 6,337 | 8,825 | 19,502 | 4,789 | S,058 | §,720 | 5,277 | 14,08 | 146,381

708,371 | 86,120 122,499
694,632 | 97,016 130,539
706,918 1112,685 131, 540
685,483 | 86,672 |120] 754

40,811 220,384 | 56,063 | 47,950 | 63,412 | 33,351 | 72,448 1,602,901
43,203 {227,170 | 57,469 | 48,043 | 67,705 | 36,630 | 78,476 729
41,827 1232748 | 59,520 | 49,604 | 77,292 | 38,809
45,086 (921,233 | 58,523 | 48,744 | 75,043 | 38,146

52,733 | 152,557 | 88,767 | 42,439 23,793 | 52,360 | 47,412 | 8,017 | 31,871 | 18,399 | 17,061 | 569,035
43,425 | 102,763 | 68,066 & 37,714 23,583 | 50,052 | 50,318 | 8,606 | 33,391 | 17,413 | 22,818 | 493,354
| 51,301 | 120,808 | 54,594 ' 51,072 34,586 22,120 | 58,416 | 39,101 | 10,806 | 33,351 | 18,119 | 28,542 | 537,205
42,712 | 122,990 | 73,822 | 16,677 | 37,419 | 27,261 | 48,721 | 32,385 | 9,920 | 34,585 | 15,308 | 20,099 | 511,899

82,320 1’694’960
70,126 | 1,624,415

Other deposus ineluding for-
eign government credits:

Jan, 3.. 451 | 106,866 | 1,280 166 96 261 1 2,447 1,174 298 625 303 | 4,614 118, 581

Jan, 1( 106 [ 101,282 878 { 122 61 129 | 3,482 | 2,655 598 608 150 [ 4,803 114.874

Jan. 1 1,461 | 102,947 | 1,176 | 4,979 235 557 | 8,982 2,635 1,236 | 3,173 |- 1,054 | 4,801 128,236

Jan, 24...oi. il 565 | 102,276 789 490 2 117 ] 1,816 | 1,960 365 718 338 | 3,722 113,429
Total gross deposits:

L T TN 109 042 11,003,434 (183,573 167,286 | 87,030 | 73,628 286,104 108,443 | 56,898 | 99,204 | 55,006 [100,710 | 2,380,358

|
904,548 171,319 1168 575 | 92,041 | 70,067 (284,132 114,525 | 59,086 104,536 | 55,533 [109,081 | 2,288,248
946,682 (170,245 190,510 | 90,676 ; 72,302 [300, 236 {105,722 | 70,534 [122,018 | 61,268 (121,484 | 2,409,397

93a 883 1176, 520 192,504 | 96, oS() 81,289 201,362 | 97,657 | 67,087 1119,075 | 59,069 |117,005 2 396 124
Federal Tesorve notes in actual {

circulation: !
2 T SN 160,506 { 724,932 1231,372 ;248 670 1137, 582 119 641 {426,129 (119,139 | 96,311 112,047 | 59,758 1211, 518 | 2,647,605
Jan, 10, ... 159,053 | 691,455 1224,110 ;249,933 134 822 118 137 420 457 (116,141 90, 272 (110,035 59, 150 :209,116 | 2,590, 681
Jan, 17, ..., 148,985-] 665,688 216 301 '239 606 15() 403 117 123 412 859 {112,949 | 93,184 107 882 | 57,528 1204,581 | 2,513,088

LN R 148 332 | 650,587 211,251 '2‘30,564 13J 727 '112 741 410,255 109,126 | 91,969 107 467 55,981 199,546 | 2,466, 556
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays,
Jan. 8 to Jan. 24, 1919—Continued.

LIABILITIES—Continued.
{In ihousands of dollars; i. e., 000 omitted.]

- . | N X 1 San
. New Phila- 1 Cleve- | Rich- . ’ St. Kansas Nac 1o
Boston. York. delphla.g land. | mond. Atlanta.|Chicago. Louis. ‘ City. Dallas. zlgscng Total.
Foderal reserve bank notes in \ | i
circulation—net liability: ! ;
33,5337 9,031 9,626 4,083 5,923 17,819 [ 6,052 | 4,223 | 11,532 | 5,540 | 6,252 120,267
34,619 | 0,173 | 9/818 | 4,520 | 6,105 | 17,508 | 6,176 | 4,319 | 12,074 | 5,777 6,272 | 123,466
35,024 | 0,490 ) 9,892 | 4,586 | 6,251 | 17,520 | 6,182 4,385 112,162 | 5,787 | 6,290 | 125011
33,900 { 9,935} 9,976 | 4,668 | 6,342 | 16,808 | 6,206 | 4,665 ! 12,156 } 5,791 | 6,292 126,810
|
14,752 | 1,666 | 2,158 | 1,207 | 1,034 | 3,758 | 1,137 916 | 1,845 1,063 | 1,758 34,108
15,303 | 1,785 2,201 1,369 | 1,082 3,904 1,179 943 | 1,926 | 1,120 1,880 35,486
15,579 | 1,854 1 2,373 | 1,426 | 1,123 [ 3,974 | 1,197 976 | 1 992 1 1,155{ 1.958 36,448
16,909 | 2,200 | 2,558 | 1,543 | 1,219 | 4,163 1,265 | 1,015 i 2 077 { 1,216 | 2,024 39,610
1,805,793 434,512 1438, 580 235, 210 [204,192 (748,323 {239,372 (162,005 \229 498 125,117 326,099 | 5,285,968
1 ,675,067 1413, 266 441 676 |240 970 199 358 1740,611 1242,622 163 278 -233 441 125,339 332,221 | 5,141,431
1 691,773 406, 764 403 238 1238, 306 2()() 766 (749,120 1230, 651 172 739 248 924 (129,498 340,182 | 5,187,193
'329 893 1,668,352 408, 870 451,465 1241,729 20) 355 437 200 218,916 168,398 240,(1—16 125,819 (330,763 | 5,132,638

Maturities of bills discounted and bought, United States Government shori-term securilies, and municipal warrants.
i. e., 000 omitted.]

{In thousands of dollars,

Within 15 16 to 30 61 to 90 Over 90 Mot
da ays. | days. | Total.
Bills discounted: ! .
Jan. 3.... 1,289,128 264,801 ;| 176,082 72,817 27,036 1,829,864
Jan. 10 1,414,208 89,617 ! 161,024 65,416 27,811 1,758,076
Jan. 17 1,283,234 92,408 | 129,750 68, 552 97,407 | 1,601,351
Jan. 24 1,368,754 91,787« 198,206 175,033 27,353 1,762,033
Bills bough i
Jan. 3. 113,700 55,384 | 91,907 290, 269
Jan. 10 84,452 53,622 | 1(]1 198 277 896
Jan. 1 55,995 63,596 ; 100, 597 213 607
Jan. 2 53,030 72,098 | 108,353 284 539
TUnited Statcs short-torm securilies H
Jan. 8,837 779 460 643 114,344 125,063 -
Jan. 10 49,207 8,711 1 10,568 2,643 104, 680 175, 809
. 146,840 ... ... ) 1 030 1) 123, 287 271,173
2 8,523 |.oiiinii 1 001 15 137,839 147,398
Munticipal s -arranis
Jan,3........ 13
Jan. 1 13
Jan. 1 4
Jan. 24. 4
FEDERAL RESERVE NOTES.
Federal Reserve note account of each Federal Reserve Bank ai close of business on Friduys, Jon. 3 {o Jan. 24, 1919
{in thousands of dollars; i. e., 000 omitted.}
! . Phil- . . o ]« . - } San
I New | 3. | Cleve- | Rich- At- | Chi- | 8t | Minne-|Kansas § Franie | ot
‘B(’St‘m‘ Yor ;ﬁg fand. | mond. | lanta. | cago. | Louis. | apolis. | City. Dallas. | Fr.gn Total.
Federal 12eserve notes reeccived | | !
from agent—net: | } i
3 '825, 603 12303070 (266,465 150,923 1123, 264 453,104 1129, 646 | 98,719 119,830 j 60, 503 228,950 | 2,866,047
S91,204 1232, 267 1266, 375 1.52, 170 1121, 072 1450, 676 1124, 519 | 97,815 (119,367 | 60,258 1230, 419 | 2, k41,.;16
731, 083 1225, 710 [258, 928 148, 696 1120, 690 l449, 491 1128, 116 | 95,141 (111, 933 | 55, 086 '226, 863 | 2,770,301
772,992 1220, 605 1233, 051 143,253 |115,390 446 234 1121,381 § 93,342 (115, 176 | 57, 567 225,350 2 13() 916
F%duﬂ Resorve notes held b& '
ank: !
Jan. 9,464 (100,671 | 7,698 | 17,795 | 13,341 | 3,623 | 26,9751 10,507 | 2,408 | 7,783 7451 17,432 | 218,442
Jan. 8,421 (120,749 | 8,157 | 16,442 | 14,318 | 3,835 | 30,219 8,378 | 2,513 { 9,332 | 1,108 21,303 | 253835
Jan, . 17,620 115,395 1 9,409 119,317 | 12,203 | 3, 567 86 632 5 10,167 1 1,957 | 7,051 ¢ 1,508 29 287 257,212
Jan. 24 15,343 |122,405 | 9,354 ; 20,387 | 9,326 ! 2,649 do 960 | 12,255 | 1,878 | 7,700 | 1,586 Zu 804 264, 360
Federal Reserve notes in actual : H ! i
circulation: ! ; : i
Jan.3 .1160, 506 {724, 932 .‘31 372 |248 670 113 \4"6 128 (119,139 , 96,311 112,047 * 59,758 |211,518 | 2,647,605
Jan.10.. 159,053 (691,455 224,110 2 40 933 1137, 7 l4"0 457 1116,141 ! 95,272 (110,035 \ 59,130 1209,116 2 090 631
Jan.i7.. 118, 985 {665, 638 {216, 301 1239, 606 | : 412,850 (112,040 | 93,184 (107,882 | 57, 528 [201, 581 | 2, 513,089
Jan.24. ...l -1148,332 1630, 587 1211, 251 23') 564 13& r'a 1112 441 110 265 {109,126 | 91,969 ;107,467 | 55,081 199,546 | 2 466,556
Gold _deposited with or to credit
of Federal Reserve agent: ;
Jan.3.. 717 274,380 | 85,782 13Q 223 | 62,901 | 4 61,674 | 35,863 { 54,484 | 22,332 (125,326 | 1,263,383
Jan. 10 273, 532 93 980 1146, 553 | 60,786 | 61,560 | 54,659 | 51,424 | 22,322 190,195 | 1,238, 245
Jan. 51271, 910 493 146,720 ; 57,414 ¢ 3 , 61,469 01 785 | 51,348 22 272 129 144 | 1,289,105
P Jan. 24 |z7o,979{ 18,31‘3 ,143 183 | 52,106 ! 41,563 206,100 | 64,268 | 54,086 | 51,313 | 22, 247 1127, 626 | 1,235, 192
aper ' 1
Reserve agent: } | ;
Jan.8.. . il 1143, 732 1812, 387 1159, 244 16_’, 228 | 90,482 ¢ 83,000 {239,694 | 75,073 | 55,578 i 82,799 | 51,543 113,378 | 2,069,228
Jan. 10 ..ol 1144, 678 ,763,867 '1')6 794 153,138 96 216 84 201 1212, 518 | 72,079 | 54,832 84,?ao 51,551 11") 875 1 993 694
1L W (O 141 705 68 -IoO 441 133 136 91,0601 /b 482 1176, 680 6;),262 54,719 { 85,061 | 50,9099 99 892 1 813 066
RS (I S 144,866 803 942 149 920 140 834 {100,712 ! 81 733 ;204 223 | 653,105 | 37,958 | 85,284 | 51,327 112,180 1 978 084
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(x4

(o

Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Jan. 8 to Jan. 24, 1919.

[In thousands of deollars: i. e., 000 omitted.)

New
York.

Bos- |
ton.

!
Phila- | Cleve- |
delphm] land.

Rich-
' mond.

lanta.

| !
St. | Minne-|Kansas
Louts. | apolis. | City.

Chi-
cago.

Bank, less amount returned
to Foderal Reserve agent for
re(}emptmn

outstanding notes:
Gold_coin and cemﬁcates
on hand—

re uired !

. 58 446 .

247,160 1 281,280
247 160 1 289 480
248 720 1 289 480
293,120 ;1,293,480

55,950 , 345,877
352,276
359,397
367,488

935,403
937,204
930,083
925,992

109,800
116,000
149,000
153,000

825,603
82

178 740

15, 652
14 792

330,140 ’323 840
230, 140 1325, 840
230, 420 1325, 840
330, 420 '325 240

38 017

175 i 41,324

288 805

27 1290, 805
260,350 1286, 923
257,245 .284, 516

25,360 ’
30,360 | 24,430

1640 | 28,000
36,640 | 8,565 |

239,070 1266, 465
232, 267 1266, 375
225,710 1258, 923
220,605 1255

153,288
148,287
146, 987

142 287 112 818

65,710 | 35,035 r
67,513 | 35,035
70,070

l
22,340 !

104, 580
196, 580
108, 580
198,380

157,143
158,390
159,106
158,333

6,220
{ 6,220
i 10 410
15,080

29020

168, 279
16! 8 997
168,900
168, 080

45,015
47,025
48,215
52,690

123,264
121,072
120,690
115,300

I f I'

162,340 '121,480 |155 700
aol 600 162,340 124,480 155, 700
553 600 162 340 124 480 155, 700
5.)3 600 1162 340 |124 480 /157,700

50,056 {19,311 I 28,350
52,484 119,515 | 28,813
55,660 | 29,547

i 08 926 ° 32,144 i 30, 404

| ! ,

49,304 1132, 636 105,169
409,116 132,349 '104, 065
{497,931 131,931 j104,201
404,674 130,196 »103 792 (127,296

549, 360

127,350

i
i
46,200 |
48,440 !
48,440
48,440 | 8815

453,104
450, 676

129,646
124 519
123 116
121 381

90, 141
93,342

l271, 944
254,944
313,945
291,945

40,800
39,800
33, 600
39,300

62 131

175,135
190,135
130,135
150,134

67,972
bZ 050
61 647
..>7 113

42,856
43,156
43,356
38,356

63,863

i

Dallas. |

99,920

18 282

17,555
18,725
19,615
20,715

6 684

38,151

| San
| Fran-
. cisco.

1

248 920
200 520
|2a() 520

0 1200 520

114, 261
109 261
118 761
115 546

Total.

3,913,960

3,948, 640

737,223
752, 544
S775,134

3’

3,176,737
3,179, 456
3,163,106
3,146,831

415 915

2,866,047
2 844,
2 770 301
2 730 016

246,315
254 656
49 707
241 527

936,472

1,004,664
1,606,271
1 481 196
l,-!/o 724

1 For actual amount sec “Paper delivered to Federal Reserve Agent” on page 174.
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TEBRUARY 1, 1919,

Amounts of Federal Reserve notes received from and returned o other Federal Reserve Banks for redemption or credit during

the calendar year 1918 end totals for 1917,

|

! : P

] Boston, , New York. ; Philadelphia. ! Cleveland. ! Richmond.

o e e = e _ e

| Reeeived. |.uetumed i Received. | Returned. Recen ed. Retumed Recelved Returned, ' Received. |Retwned,

I |

; : - ! Ty -

I H : N N
Boston.oeeiriiiiniaaaat, lomavasnnen ,734,700 82,101,400 52,173,900 i $358,850 1,592,100 | $745,300
New Yor . ‘&10 729,700 '$27,182,800 ;. 00() 590 Al 454, 750 13 ob4 (l:wO 9, /12 450 17, ;19 $50 110,454,100
Philadelphia. . 116 000 | 2,374,800 ; 43 178,000 ! 31, i :,-a& 4 640 100 ‘ 4 606 000 ; 5,096,250
Cleveland. .. 3}0 970 . 2, Ha,ciO i 9 517,450 i 13 639, /00 | 4 465,900 7,087,500 1.veercancneiicenanansaad 55a 600 | 3,894,100
Richmond .3-1 700 ’ 1 ,620, 600 9 .42 900 | 17,519,100 | 3 281,000 4 (28 250 ; 3,980,100 | 1,560,350 SO eA INS
A tianta. 491,850 | | 622 250 ! 6,165,700 | 9 300,050 : 9/6 740 ' 1 402 100 ! 2 068 615 3(}4 450 1 2,600,015 | 1,698,500
Chicago. 017,260 2 219,810 | 11,226,000 | 14,080 950 ' 1 5/a,500 i 3 061 500 : 6 598 600 | 3,297,800 | 1 099 500 | 2,770,600
St. Louis. 403,515 380,400 | 4,274,050 | 3,013,150 | 651,995 | 6a5 500 i 2 062 420 3/2,350 i ' 933,705 479,000
Minneapolis. 114, 500 338, 400 1,001,300 | 2,312,750 , 150,000 [ 118 000 . 340,000 302,450 © 197,080 412,250
Kansas Cit; 61 600 | 450, 000 ! 691,050 | 3,406,000 ' 106,050 (no 250 237,150 369,800 ! 233 450 759, 250
Dallas ...... 419 450 ! 176,500 2, 989 850 { 1,977,800 \ 393,300 507, 150 , 1,330,300 125,150 ;322,700 139,250

; 161,720 ‘ 420 300 ! 1 240 820 5,873,950 : 195,530 333,260 : 333 100 205,100 .333 535 104 250

Total, 1918. .. ......... 1 , 660,305 x3:,931, .\)O 118 , 050,470 118 629, 200 39 531,305 02 354,660 40,366,135 (21,249,450 31 113, C3J 26,603,050
Total ) 4,278,835 (12,012,500 | ‘79 997,052 ! [ 24, 799 95 8§, 006 190 14 960 902 0,110,140 2 034 0/0 6 400 175 2 083 430
[ p—— \ ' [ o —
! l i
Atlanta. Chicago. . St. Louis. ! Minneapolis. . Kansas City.
1] .
S O e} e
7 ! :
Received. | Returned. | Received. | Returned. ; Received. Retumed.%Received. Returned. : Received. | Returned.
$613,100 330 %2, 247,800 31 209,500 | $381,600 | $435,79 : $337,900 | $119, oOO 8:)74 200 $69,915
9, 131 200 6, 068,945 14 071 550 10 923 000 : 2,967,850 | 3,787,425 ; 2,290,750 43,800 . 308,200 816,450
1,384,000 | 1,011, 650 3,237,500 | 1,031,500 | 644,000 | 781,190 l 460,000 | 140,000 | 821,500 | 105,900
297,900 | 2,003, 3,204,050 | 6,654,000 | 356,500 | 2,670,470 | 308,450 | 350,500 ; 463,440 | 245,800
1, 696,900 2 619 300 | 2,765, 850 1,553,000 363,500 7! i 412,500 202 500 803 240 160,440
..................... 2,493,075 | 2,013,000 | 2,309,010 | 3, 84/,640 i 435,300 106 000 1, 228 350 291, 800
1 998,500 2 , 415,825 5,005, 001 12 959, 065 7,269 000 | 4, 130 250 11 060 995 { 1,358,850
3 455, 740 300,80;; 5,146,000 1,041,205 29 500 ! 8 10/ 970 | 1,185,200
100,000 | 427,160 | 4,261,800 | 7,347,000 1 1 235, 000 578,700
248,100 986 540 | 1,285,100 | 8,578,500 3‘%6,660 . 456,300 | 1,
1,734,750 1,790,635 1,722,150 | 1,816,000 | 1,500,050 3 797,400 | 291,100 12a 500 - 3,166,470 | 1,077,400
147,725 270,870 | 1,842,315 | 4,285,100 223,725 843,620 i 993,600 | 1, 630 250 1 831 940 430,150
Total, 1918 21,107,515 |20,438,925 149,708,155 ;51,456,600 |15,019,535 {37,557, 760 §14 206,105 | 9,115,300 33,604,360 | 6,320,605
Total, 1917 6,210,710 | 4,650,150 | 5,129,265 [15,268,500 | 3,344,960 | 7,979,770 : ‘ 5,537,985 | 1,351 ,ooo 7,783,185 | 1,118,755
i
|
Dallas. San Francisco. Total, 1918. Total, 1917,
Received. Returned. Received. | Returned. Received. Returned. Received. Returned.
© $166,500 $432,100 $426,300 $168,665 | $38,274,400 | $22,504,955 | $11,941,700 34,219,425
1,957,650 2,127,300 5,823, 200 1,109,150 | 112,964,740 | 114,610,170 | 25,374,715 30,324,987
319,500 ' 397,950 579,000 ’140,100 | 64,550,000 | 47,7054 14,515,907 8,010,485
111,950 1 0’78,300 214, 000 254,725 | 20,926,210 | 39,974,500 , 528,325 4,999,655
142, 250 2,950 140, 500 301,475 24,063, 090 31,546,690 2,070,680 6,392,235
1,771,260 80 000 314,970 119,330 20,947,940 21,385,120 4,654, 34 6,117,975
1,804,000 1,501,400 4,339,100 1,055,060 | 53,422,845 | 48,857,010 | 15,079, 650 5,006,115
3,585,875 1,436,800 787,775 166,040 { 38,501,215 | 15,431,645 ,022, 3,418,680
125, 500 242,150 1,625,250 427,325 9,435,930 | 13,906,250 1,327,000 5,508, 090
777,950 2,228)350 440,550 1,069, 490 5,525,100 | 25,886,340 1,110,855 7,895,375
.......................... 891,900 281 435 14 189 020 (1, 614,220 5,760,0
321,510 L% Y4503 11 25 FOR R PO 7, 631 520 15, 094 160 i 1,933,625 | 4,456,440
Total, 1918.............. 11 083,945 11, 835, 210 15,582,545 5,004,685 . 411,124,010 ¢ 408,607,145 f.veeruerenerainanncnscvannes
92,109, 482

’l‘otal 1) N : 763, 280 i 3,506,950 4,355,640 1,843, 080 !
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MEMBER BANK CONDITION STATEMENT.

Principal resources and liabiliiies of member banks in leeding cities, including member banks locuted in Federql Reserve
Bani eities and in Federal Reserve Branch cities as at close of business on Fridays from Dec. 27, 1918, to Jan. 17, 1919.

1. ALL REPORTING MEMBER BANKS.

{in thousands of dollars, i. e., 000 omitted.]

Phila- | Cleve- | Rich-
delphia. land. | mond.

Minne-
Louis. | apolis. |

56 84 ) 81 43 101 32 35 5 45 53 759
56 90 | 80 44 101 31 35 75 43 54 763
56 90 81 45 101 36 35 75 45 54 769
35 90 81 101 38 35 7% 43 54 768

11,497 42,913 | 24,313 | 15,465 18,980 | 17,554 | 6,419 | 13,610 | 17,929 | 34,756 268, 185
11, 497 41,302 | 23,880 | 15,165 19,855 | 17,155 | 6,419 : 13,610 | 17,929 34, 505 265,774
11,497 41,002 | 25,000 | 15,165 19,855 | 17,155 | 6,419 | 13,660 | 18,023 | 34,505 203,184
11 497 41,002 | 25,000 | 15,165 19,855 | 17,155 | 6,419 | 13,685 | 18,106 34 505 262,742

41,551 | 90,818 | 56,737 | 43,145 | 111,696 ' 40,665 | 12,533 | 20,365 | 21,403 | 36,246 | 833,985
42,011 | 89,812 55,102 | 42,779 | 108,636 . 30,733 | 13,897 | 27,325 | 10,867 | 35,274 | 827,560
40,660 | 87,243 | 52,933 1 41,610 | 100,812 | 38,324 | 12,448 | 28,261 | 20,150 | 35,136 | 797,031
42,348 | 87,946 | 56,220 | 44,986 | 112)501 | | 39,662 | 17,141 | 29,752 | 21,769 | 38,649 | 825,50

i H

53,378 60,543 1 34,781 | 38,354 | 107,804 | 23,280 | 14,968 | 26,809 ! 12,508 i 60,845 | 953,550
13, 761 80 325 | 38,908 | 44,360 146 740 -31 811 | 21,527 | 31,007 | 13,425 74, 133 . 1,209,048
76,569 8.5 205 {43,178 | 44,621 145 823 | 34 450 1 23,712 | 31,764 | 14,553 | 78,019 | 1,300,888
84 375 106 849 4" 876 | 47,421 163 848 i 40 307 | 27,990 | 31,228 | 14,323 81 187 | 1,467,026

ties ow ncd

3 T Dy 106,451 | 828,505 [106,426 | 194,274 |115,831 | 96,964 | 238, 480 81 508 | 33,920 | 69,784 | 51,930 (131,847 | 2,055,720

Jan. 3. .1116,084 1,015,448 121 269 211 439 117 899 1102, 304 275,231 i 88,699 41,843 | 71,042 | 51,221 143,912 2,363, 291

Jan. 10 .1123,802 1, 002, 509 128 726 211 450 121 111 ]101,896 | 266,490 ; 89,920 | 42,579 | 73,685 | 52,726 147,660 | 2,362,063

R .1133,688 11,087,899 138,220 2.3a 797 lA 105 |107,572 296 204 1 97 124 al 550 | 74,665 | 54,198 lo4 341 ; 2,555,363
Loans secured by United '
btates bonds and certifi- H

103,967 | 692,406 (157,618 | 102,132 | 43,188 | 21,058 72,253 : 25,420 | 11,513 | 12,925 | 7,672 | 19,257 1,269,409

05,425 | 664,934 [144,184 | 97,718 | 43,656 | 17,508 | 83,300 | 24,500 | 13,232 | 10,354 | 7,511 | 17,619 1,220,040

.1 93,840 | 640,981 (142,624 93,943 ; 37,009 | 18,0642 67,986 | 23,638 | 10,120 | 11,307 [ 7,171 | 18,690 | 1,165,451

89,936 | 665,264 (136,600 92,867 | 36,900 | 17,594 /0 950 24 228 | 10,067 | 11,670 | 7,646 ,900 | 1,182,721

|
4,108,701 (619,520 | 936,975 391,933 (322,400 [1,386,135 1369, 684 242,437 (459, 704 1181,439 - o48 920 10, 334,266
4014172 607,711 | 957,854 1376, 786 (310,992 (1,371,032 306,080 230,569 1443, 561 {176,688 lc»‘>7,913 10,114,469
3,987,569 1607,500 | 967,277 384,763 (309,277 11,381,321 374,844 225,519 424,483 \175, 834 1525,027 [10,131,141
5 3,902, 612 1609,475 | 973,166 1378,919 {315,305 |L, 36o 682 314,807 222,818 438, 510 176,375 1029,044 10,135,468

766,409

Is, 620, 412 (383,573 11,233,381 (350,952 [440, 422 |1, 696, 868 1476, 612 287, 870 [542, 413 1241, 041 1700, 024 13, 659, 395
15,604, 554 (879,164 {1,267, 011 538,341 430, 804 (1,729,563 1469, 785 1285, 644 |325,857 (235,420 689,444 113,607 800
60 :5,631, 05 {878,859 11,272,670 542,883 1429315 |1, 715, 707 488, 411 (278, 218 1529, 475 :235) 731 1691,377 (13,638, 65
I5, 745, 775 834,205 (1,301,830 ou9.933 440,471 (1, 732,836 496,150 (284, 435 |524, 845 (238,219 702,375 l13,873,552

{

644,973 | 58,120 !

137,705 | 22,190 © 39,693 ; 22,478 | 17,205 | 69,218 ' 14,922 ; 10,482 | 18,057 | 10,768 | 23,809 | 411,603
: 125,425 21,909 © 41,935 1 20,123 1 16,201 | 65,179 i 13 193§ 9,067 | 16,458 : 9,675 | 23,175 386, 621
Net, demand deposiis on | ! | :

which reserve is com- : : ! i :

puted: | i i
’ llx), 610 (4,657,866 (629,478 | 759,579 337, 756 :239,286 1,1"‘ 285 ,2&6 116 215,669 {391,910 !146, 694 (429,587 | 9,962,836

: i
! i !
i 1 - L 1
68 404 b78,016 2 34,783 | 30,340 5 37,108 | 24,031 | 45,701 1 51,281 ; 1,247,447
70 281 | 673,032 1 63,804 | 89,631 ; 34,599 3.: 102 142,444 | 22 902 | 38,801 | 48,549 | 1,295,849
73 264 | 659,120 | 66,481 ’ 94,926 ; 35,673 29 672 35 3/,920 1 22 787 | 89,801 i 52,667 | 1 293,723
j 79,484 i 668,265 | 65,350 1 92,082 ; 34,790 18 046 106, 991 1 38,870 | 21 655 | 46,687 i 49,062 1 208,874
i : i . ( i
129,817 5 142,148 1 25,612 , 41,467 ' 22,667 | 16,072 72,931 [ 13,177 | 10,834 | 18,302 ; 12,283 | 27,214 | 435,424
23,432 | 140,424 ! 25,063 . 45,027 1 22,332 | 18,004 74,187 ! 15,166 | 10,343 | 17,799 i 9,336 | 22,678 . 428,791
| |

Dec. 27..
Jan. 3.... 1a,767 -1,7/0,888 630,030 | 793, 582 1333, 242 ;245,440 ,1,166 153 302,680 1218,116 387,359 148,533 482, 763 10 l4a,058

7 4,667,215 647,929 | 793,218 328,958 !212 583 11,191, 507 2‘33 436 211,431 [3%8,920 [151,219 421, 754 10, , 066, 502
5 14,673,651 658, 349 | 788,396 327,676 i242,866 '1 173,922 1294, 839 1206, 416 :393,337 1150,270 439, 745 10 080,102

245,119 | 18,972 | 229, 226 | 60,053 | 95,151 l 390,215 ¢ 72,997 | 48,772 | 60,297 : 25,571 |129,788 | 1,481,156
252,438 | 19,216 | 264, 243 | 69,743 | 95,243 | 394 968 | 80 222 | 49,580 | 64,789 | 26,421 (130,193 i 1,552,301
5 269,828 61 962 | 97,882 398 834 80 996 ; 54,829 | 64,555 | 26,002 131,429 | 1,565,326
278, 238 67 093 99, 617 400 233 ¢ 8‘% 696 | 49,825 | 64,466 26, 749 [144,246 | 1,605,064

36,699 | 10,457 16,394' 53,007 | 15,793 | 9,835 | 16,055 | 9,220 | 9,756 | 474,136
23,327 1 11,162.| 11,976 | 34,115 16,799 | 7,992 | 10,138 | 3,953 79! 431,604
33,841 11,207 | 9,608 | 55,905 [ 18,102 | 564 | 9,372 | 2,660 !........ 499,022
33,377 | 19,052 | 19,200 | 51,008 } 24,145 | 18,753 | 15,046 | 3,376 | 4,369 658,956

381,614 | 48,271
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Principal resources and liabilities of member banks in leading cities, including member baan located in Federal Reserve Bank
cities and in Federal Reserve Branch cities as at close of dusiness on Fridays from Dec. 27, 1918, to Jon. 17, 1915—Con,

2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES,

[In thousands of dollars; i. c., 000 omitted.}

Vi | |
: Phila- i X + San i
Bos- New ! . Cleve- | Rich- | At- s St.  jMione- | Kausas I’ .
ton. | York. ! p(}neila; ‘ Jand. | mond. | lanta. | CPI®A80 | 1 ouis | apolis. | City. | Dalias. E‘;ﬂ%{)" Total.
i L iseo.
|
i H
‘\Tumber of reporting banks i |
c. 27 21 65 i 41 10 9 7 44 14 8 17 7 ] 252
21 65 41 : 11 9 7 44 14 8 17 7 9 253
S DU S I R A
Jan, 17.. 1 L 0 ! 1 17 9
Unite: d "States bonds to sc- . i
eure circulation: :
36,333 | 7,487 | 4,471 ¢ 2,086 { 3,600 1,116 | 10,554 ; 2,340 1 4,405 | 4,060 | 18,400 99,184
36,333 | 7,487 ° 4,471 2,007 | 3,700 1,119 | 10,555 | 2,340 | 4,496 | 4,060 ; 18,400 34, 286
35,833 | 7,487 | 4,4711 2,783 | 3,700 1,119 | 10,555 | 2,340 | 4,546 | 4,060 ! 18,400 { 100,022
otha R 1 i Simtes bond 35,783 | 7,487 4,471 1 2,783 | 3,700 1,119 10 555 | 2,340 | 4,571 1 4,060 1 18,400 ‘19 497
ther Unite: ates bonds, : i
including i.iberty bonds: i
Dec. 27.. 13,649 ) 273,793 . 33,710 ; ' 17,621 ; 8,933 | 5,698 30,235 130,238 | 3,330 | 9,647 | 5,280 12,706 464, 858
Jan. 3.. 130123 | 275,784 i 34,244 | 15,655 | 8)125 | 5,222 | 47,253 | 20,000 | 4,813 | 8,843 | 4,650 | 11,0201 459,530
Jan, 10.. R 002 272,986 | 33,210 | 15,643 | 7,829 | 6,072 | 45,297 | 27,815 | 3,536 | S.106 | 4,807 | 12187 | 430,173
Jan 1 : 263,896 ' 33, g '8, 9 775 | 6,720 | 9,780 1 5,224 | 14,085 56, 887
3,7 263,896 ° 33,385 | 18,658 | 8,600 | 6,216 | 40,798 | 26,775 | 6,729 | 9,78 5 92 . 456, 887

United States certificates of i ! : i
indebtedness: ; | .
43,603 | 13,042 | 5,380 ! 0,600 ) 48,405 17,739 5,289

138 617 | 66,960 20 474 | 21,466 1 15,775 (’2 798 1 1 aQb 655
Loans secured by United ; ' : ) : |

States bonds and certifi-

Dee. 27 149,226 426,127 5 8,209 1 5,062 | 24,906 655,547
Jan. 3... 54, 674 1 595,195 | 62 , 706 | 18 803 | 5,177, 6,520 71,977 | 24,734 | 7,944 | 8,592 | 6,032 29 811 892,774
Jan. 10.. 62,255 | 600,424 i (Jo 317 | 16 792 | 6,751} 7,773 72,0663 | 26,168 | 9,237 | 8,756 | 6,654 30 799 913 580
Jan,17.... 70,168 . 687,399 | 73 "24 2" 594 6,132 : 8,009 87,700 | 20,630 ; 11,405 | 7,103 | 6,491 30 31311, 040, 271
Total United Statos . l :
ties owned: . i
Dec. 27.. v 736, 253 83, IOJ ! 35 734§ 16,400 : 15,967 99,849 | 58,531 | 10,968 | 22,352 | 15,311 | 56,012 | 1,219,580
Jan. 3... i 907,312 ‘104,437 | 38,029 + 15,399 & 15,451 120, 349 | 65,198 la, 097 | 21,931 | 15,351 (JO, i31 1, 401, 610
Jan. 10.. . 909,743 106,014 ; 30 906 17, 363 | 17,545 | 119,079 | 64,538 | 15,113 | 21,501 | 15,521 | 61,886 | 1,468, 78¢
Jan. 17 ,128 , 987,078 114,106 © 45, 1723 | 17,515 . 17,925

cates: : i
. 636,247 lo2 348 | 82,528 118,000 - 4,507 50,517 | 19,828 | 8,023 | 1,511 | 2,584 8,819 1,013,005
! 617 825 .13() 624 ¢ 33 259 | 15,682 ' 8,411 ()1, 160 | 19,260 | 8,867 | 1,769 | 2,275 | 8,341 : 989 613
! 097, 147 x138 263 | 2a, 888 | 14,600 , 4,150 45,611 | 18,293 | 5,737 1 8921 2,071 | 9,096 ~RS 051
©621, 692 .131 967 : 24,605 | 13,735 ; 3,145 48,330 | 18,549 | 5,426 1 805 | 2,210 | 9,415 | 9.)2 920

| : . ! {
13,695, 53 1530 , 139 '2:3 451 | 83,470 ' 61,336 | 851,458 261,562 [108,416 {166,954 = 40,762 {215,601 | 6,843,180
13,627, 6 osﬁ 394 ‘2:1 508 | 75,785 ; 35,98 846,008 (251,871 98,4()\) 157,880 | 42,929 207,797 ~ 6,686,180
'3,606,625 a3; 834 ‘213 430 75,754 |. 55,694 841,504 238,746 | 98,023 [159,261 | 35,816 :202,603 - 6,072,163
5 |3,504,179 1037 870 271,370 76,130 159,505 | 844,350 (252,040 | 96,036 |150,526 | 40,456 |204,814 6,601,191
'5,068, 037 ‘187 617 ‘341 713 {117,978 | 81,900 |1,001,824 (339,921 (127,407 [190,817 | 58,657 280,432 ! 9,075,774
'a, 152 832 |150 455 '34% 786 -,106, 866 | 74,831 (1,027,517 335,838 122,424 [181,580 | 60,555 1276,269 ' 9,126,403
xo,]13 515 /82 111 d 6 !107 717 77,336 1 000 284 341,577 1118,873 |182,684 | 57,508 213 175 i 9,074,000
5 202 949 784, 033 ]341 788 107,380 | 80, 633 1 031 306 335,449 121,936 113 797 | 58,441 277 027 | 9,210,766

B t : H
54,791 1 607,475 | 51,882 1 20,313 | 7,266 ! 6,667 | 111,374 | 27,973 | 11,904 | 16,933 | 3,000 | 20,758 | 940,435
55,631 | 63a,264 l 57 427 | 21 499 ¢ 5,807 | 13,031 | 108,825 ) 32,856 [ 10,805 | 11,014 | 4,327 4 17,363 1 074,839
59,132 | 625,882 60 030 ! 20,220 6,672 6,274 | 112, 564 | 28,830 | 10,543 | 12,933 | 4,004 | 20,039 | 672,188
64,636 ; 630, 222 j o? 2‘>3 120,978 1 6,307 : 6,122 108 029 | 28,625 10 502 | 17,705 | 4,590} 17,092 1 $79,431
19,845 . 122,572 | 21, 13o 11,262 | 2,370 | 3,759 43,411 | 8,676 | 3,482 | 5,737 { 2,931 404 ¢+ 251,584

<«

i

i

i )

| 120,625 | 19,800 | 12,431 | 2,002 . 3,307 | 44,555 | 8,531 | 3,053 | 4,077 | 1,665 | 5798 | 234,881
| 120,257 | 17,773 | 10,261 | 2,530 = 3,000 | 42,301 | 8,285 | 3,414 | 5,086 | 2,385 | 6,602 | 236,886
| 110,703 | 17,269 i 10,350 2,223! 2,758 | 30,600 | 7,210 | 3,007 | 47281 1,663 | 5,82 | 220,003
i H

| !

|

5 [4,275,519 (519,213 |176,583 | 0,770 | i 45,001 | 782,823 [202,530 | 96,762 (140,388 | 36,901 {176,005 |
} 14,338,604 551, 124 1183, 438 | 64,040 | 46,276 | 794,308 121,589 | 96,156 |131,610 | 38,798 {177,840 |
14,310,677 1508, 701 183,134 | bl 352 | 46,236 | 803,403 |199,616 | 92,160 139,608 | 40,701 180,124 | 7,186,725

Net demand deposits on
which reserveiscomputed:

7,103,680
7 196 469

Total net deposits or
reserve is computed:

- Jag: 17.‘t SR -1i558,334 ,4 322,585 |578, 616 [175,410 ; 60,331 | 45,554 | 795,711 {199,520 | 90;856 {139,271 | 38)807 176,762 ; 7,181, 766
1me deposits: 1 . H H
ac, 27.. 30,682 i 180,611 | 12,180 110,513 ; 5,585 i 17,037 | 147,800 | 52,708 | 17,373 | 7,508 | 9,822 | 9,006 | 502,685
Jan.3. 31,068 | 195,422 | 12043 [122)406 | 14774 | 15,610 | 149)850 | 58,526 | 17,673 | 7,600 | 2,988 | 8,086 637,855
Jan. 10 20,433 | 196,320 | 11,544 122,079 | 5,807 i 17,476 | 151,804 | 61,004 | 17,830 | 8,136 2,787 | 9,625 | 033,044
Jam. 17...... 81,687 | 206,190 | 13,370 122,686 ; 6,045 | 17,708 | 153,274 | 61,025 | 17186 | 7,974 | 3,155 | 9,850 648,130
. i

| ! '

] | . !

561,430 ‘4,319,275 552,867 120,737 + 72,446 | 51,082 ; 816,931 (214,603 101,074 1142,661 | 37,768 {178,734 | 7

. 562 186 ]4 383 701 |554,737 220,160 | 68,472 | 50,959 | 828,981 (235,005 101 458 133,890 | 30,604 (180,536 ,&N 860

574,684 14,355,084 (572,254 (219,758 | 63,004 | 51,470 | 843,455 (213,693 | 07515 142,00 | 41537 183,012 | 7,338 577
567, $40 14 370,167 |362,027 {212,216 | 62,145 | 50,866 : 831,082 (213,612 | 96,012 (141,663 | 30,754 (179,717 l 7,347,101

20,319 | 197,354 | 27,881 | 15,284 ¢ 3,718 | 3,200 1 30,904 | 12,506 | 4,467 | 7,345
27777 | 228604 | 270834 | 10387 . 957 | L701| 13,002 | 13,572 | 3,000 | 4,364
32,531 . 232,283 | 28,865 | 12,005 . 720, 1,425 | 30.508 | 13,931 | 3,875 | 3,648 |
31,546 | 353,467 | 42,788 | 10,350 | 3,921 ' 4,368 | 30,405 | 13,021 | §,116 | 6,655

g
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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 Dec.

Tn thousands of dollars; i. e., 600 omitted.]

Cleve- ;

27, 1918, to Jan. 17, 1919—Con.
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.

Rich- . ; ] Kansas San Fran-
i Atlanta | Chicago | St. Louis A Dallas : E
land | mond ey i) fan el City e cisco | Total,
districs.! | district.2 district.?; distriet.! | distriet | g, 6| AISEHICET | g it oy
Nuwmber of roporting b‘lll].s .
I)ec 27 18 20 12 12 17 6 28 149
18 20 12 14 17 6 28 154
18 20 12 18 17 6 28 158
18 20 12 19 17 6 28! 159
4,601 1 5,085 1,805 5,230 4,487 1,255 8,736 56,412
901} 5,035 1,805 5,250 4,487 1,255 8,480 54,674
4,901 [ 3, 1085 1,805 5,250 4,487 1,255 8,485 54,674
4,001 | 3, OSo 1,805 5,250 4,487 ! 1,432 8 485 54,851
z s
7,235 i 19,937 | 24,674 7,721 8,081 2,035 1 15,176 | 140,197
7,555 19,344 26,500 8,647 7,985 1,966 14,741 141,817
7,468 18,340 24,180 8,878 8,415 1,948 14,016 138,620
7,004 | 10,350 | 28,422 | 10,913 3,692 2,200 | 15,395 | 144,350
16,187 | 21,753 | 33,006 4,444 9,291 794 | 25,087 | 144,779
18,071 | 26,051 | 41,013 6,386 | 11,805 781 | 32,519 179,782
18,657 | 25,972 | 40,151 7,288 | 12,102 1,231 ] 34,480 1 188,218
18,439 27,615 40,724 9,338 | 12,800 1,399 36,430 | 211,866
28,413 46,775 59,575 17,395 21,859 4,084 49, 899 341,388
30,617 50,480 69,313 20,283 24,277 4,002 55,745 376,278
31,116 49,397 66,136 21,416 25,004 4,434 56,990 381,512
L I~ 300834 | 52,050 | 70,951 | 25,503 | 26,069 5,121 | 60,310 | 411,067
oans sectired by Unii :
cabes: :
i 11,304 10,024 8,741 3,768 6,339 312 5,417 107,036
. 16,897 9,161 8, 720 3,738 4,222 349 5,385 1 ",655
| ML 9,569 8,482 3,979 6,677 347 5,903 | 105,750
31 11,517 9,467 8,639 4,348 7, 102 357 5,152 103,330
1
495,802 + 110,403 | 169,772 | 253,143 85,128 | 150,982 14,177 | 214,006 { 1,493,503
509,035 } 110,732 | 166,310 | 244085 | 80,013 | 150,566 | 13,821 | 210,854 | 1,495,325
511,005 | 113,676 | 165,066 | 270,185 | 102,505 | 148,416 | 14,086 | 209,567 | 1,534,686
512,242 | 100,240 | 168,439 | 250,344 | 106,636 | 148,489 | 13,683 | 210,492 | 1,519,875
670,341 l 150,120 | 226,571 | 321,459 | 106,281 | 179,180 | 18,573 | 269,412 | 1,941,947
634,239 . 157,746 1 225,990 | 322,123 | 113,934 | 181,065 18,172 | 271,984 1,978, 253
667,730 | 155,969 | 224,032 | 344,803 | 12 7 990 180 097 18,867 | 272,460 | 2,021,048
710,719 | 152,001 | 229,956 | 329,934 1.36 487 181 670 19,461 } 275,954 | 2, 036 272
44,719 12,022 16,118 22,239 7,688 13,805 1,383 21,175 139,149
53,364 12,498 13,525 21 886 8 881 13 678 1,197 20 287 145,316
54,723 13,616 15,924 25 797 8,24: 12 527 1,576 21 101 153,511
55,177, 12,856 15,309 22,410 9,020 14 876 1,436 20,963 151,547
19,717 7,827 7,564 13,615 5,330 6,255 682 10,724 71,744
Wae| Tew| Som| 1new| oem| oms| s | e | arew
17, s 3, 37 5 7, 67,95
n, 17. 19,651 7,079 ,720 | 11,380 5,224 5,765 630 é,so’z 66,756
Net dcrnand denos sonwhichreserveis eomputv o N .
Tree. 27.. 447,01:1 109,840 | 134,805 | 157,634 65,159 12?, 799 10,830 1 161,825 | 1,211,975
Jan, 3 485,045 | 111,200 138 870 162 048 72,651 | 125,898 10,530 | 155,401 | 1,241,512
Jan. 10. 463,420 { 111,462 140 183 167 923 74,667 | 123,284 11,278 | 148,200 | 1,240,417
T Jaél. 17. W 462,481 | 1M, 140 576 158 909 84,972 | 123,727 11,070 160 187 | 1,260,972
me deposi
Ded:p 66, 239 12,642 47,132 | 153,867 14,675 30,620 4,078 89,934 420,087
Tan 3 W\ 1) es| Lot lbml) se0) BB ges) se
an. 10. 79,75 57, 3 2
Jan. 17. LU0 svosd| 15,687 | 48,803 | 156,918 | 20,080 | 34,817 5,280 | 100,724 | 470,892
Total net deposits on which reserve is computed: | . .
Pee. 27... PR .. | 466,886 | 113,642 1 149,005 | 203,794 69,561 | 133,985 12,323 | 188,805 | 1,338,001
Jan.3.. ¢ 488,781 { 115,134 103,059 208,817 77,517 136,260 12,077 181 797 11,373,442
Jan, 16. 487,345 | 115,326 | 154,720 | 215,057 0,499 ; 133,734 12,833 174 606 | 1,374,210
B F23 e PO I 488 756 | 118,756 | 135,244 | 205,984 91,269 134 172 12,654 195 404 | 1,402,239
Government ¢
b Dec. 27... 8,454 8,384 10,014 2,736 4,565 72 2,344 51,800
Jan. 8.. 5,660 6,476 13 964 2,979 3,171 120 foeaeiennn 39,860
Jan. 10. 4,520 5,177 7 599 3,569 3,177 | 400 |..... 41,221
L2 TR Y i 7,774 8,658 6, 487 4,775 4,052 ! 428 |eeineeanan 39,167

1 Pitisburgh and Cincinnati.

2 Baltimore.

3 Now Orleans, Jacksonville, and Birmingham.
4 Datroit.

5 Louisville, Memphis, and Little Rock.
§ Omaha and Denver,
7 11 Paso.
B Spokane, Portland, Seattle, and Salt Lake City.
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IMPORTS AND EXPORTS OF GOLD AND SILVEER.
Gold imports and exports into and from the United States.
fin thousands of doiiars; i. o., 000 omitted.]
! men days | Xloven days| Totalior ' Totai for Ten days
i endm" Dee. | ending Dee. ealendar | calendar ending Jan.
| 20, 19i8. 31, 1918. year 1918. 5 year 19i7. 16, 1619,
i R e | S
IMPORTS. ! i
Oreand Hase DUION e vt ieiriciiaereecierrrncnacicrocntocsnamnrasacaccons i 161 328 15,335 | 15, 7“9
United States mint or assay office DATS. . coveiiaiicieieinaiiatecneacreannicesseaienuacvelicircninneanas 6 i
Bullion, refined.......oooviaciae.... 193 152 39,501 . 398, 762
United States coin.. 50 6,834 95,923
Foreign coin . 184 i 95,125
OB, — e et e e e s e e e e e e e e e e eaas t 354 530 61,950 563,713
EXPORTS :
Domestic:
Oreand base bulOn v een v rvcercei e 2 ! 206 250 oo
United States mint or assay office Dars. .c..oovviniiininiiniiiiiiiii il i 4,484
Bullion, refined...ceeeennsieniennnnn.. | 1 3,575
L1 R ! 199 32,157 4 318 : 541
7Y F IS 40,422 364,846 541
Foreign: :
Bullion, refned .. oo e e 31!
(o T R S SR 426 7,254
POLAL. « aeeeenneeti e e e e n s oo s e s m e e e e e | 426 7,325 e,
Total exporis 40,848 372,171 ; 541

Excess of gold imports over exports durmg calendar year 1918, $21,102,000.
Excess of gold imports over exports Aug. 1, 1914, to Dee. 31, 1918, 31 ,071 406,000.

Stlver imports and exports into and from the United States.

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

;
Ten days | Eleven days| Total for Total for Ten days
ending Dee. | ending 1}ec. calendar calendar ending Jan.
20, 1018. 31, 1918. year 1918, l year 1917. 10, 1919,

— _— e - I o
IMPORTS, i

Ore and base DUIHOM .vuneeneneeeseemieien e eaeee e 1,536 1,007 44,8;{5 ! 37,@0 1,545

20,569 | 9,367 1T i1

1,268 ¢ 1,162 28

4,610 | 5,012 g

71,376 l 53,341 2,118

; -
Domestic: :
Ore and base BOIEON <. v .vvneiieeeieeeieeaesrecececernanannnsnannn ! ! 19,
United States mint or assay oJiee bars. .oveveeviiiriiviinniananae.. 7 (7,096

Bullion, refined ..o iiieeireiineieacreatcacsnsccecnseanseancaonans i ! 169,316",
L0 < S U i i 3,542 .
Y TR i 15,532 f 16,272 | 239,973
Toreign ! ! i '

Bulhon refined i 188 ¢ 256 | 6,018 2,215 61

(om....‘........................................................_...g 293 . 158 : 6,855 3,190 § 260

TOBAL. + 1 eeeermemneeereeeeeseremnaeee e e e e eetesse e aeeaaee i 481 | 45 | 12,873 6,40 | 321

TOLAL GXPOIES. o enernurnenenrenenrnneseseensacnsnsanencnsnarannnns { 16,013 | 16,687 | 952,945 - %4131 1144

|

Excess of silver exports over imports dunng calendar year 1918 3181 470, 000
Excess of sslver exports over imaports Aug. 1, 1914, to Dee, 31, 1918, c*279,:(90 000.
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Estimated general stock of money, money held by Irefrsawy and by ﬁre Federal Reserve System, and all other money in the
United States Jam. 1, 1919,

1 ! !
i Tield in the | . Held outside the i -‘rount per
i General stock of | United States | Bd by _of 108 | “5h6ea™ States | caruLa outside
0 Al Tederal Reserve ;| United
money in the Treasury as | banks and| Treasur; and 'States Treasuar
| United States. assets of the | agents \ Federal Reserve ; i and the T edera‘i
% Government,! ; system. iR eserve syster.
et e e s i e p—
I ; ‘
Gold coin 2 .. i, $416, 932,333 -
Gold certificates....... E 419 682 099 ;
Standard silver dollars................cooooooa. 400,821,030 | 50,656,501 oiiieiiiiiiiioina.n 83 244 382 ;..
Silver certificates...... 9,201,272 205 526 668 1.
Subsidiary silver...... 51 ‘H/ 480 236 530 356 1..
Treasury notes of 1890. | . 1 803 107 ...
United States notes. .. 346, 681,016 8,900,115 ! 148,738, " 734 289,042,167
Federal Reserve noics..... 2,859,843, 920 34,598,148 | 193,339, 180 2,631,976, 592
Federal Reserve bank notes. 128,143, 530 2,868,297 ! 6, 862, 240 118,412,993
%Iati?nal bank notes......... 723,529, 210 27,125,084 | 44,421, 044 651,983,082
'otal: !
Jan. 1, 1919.. 7,780,793, 666 454,958,160 | 2,220, 703, 767 5,103,139,679
Dee. 1, 1918.. 7,669, 576, 550 416,353, 232 | 2,123, 208, 487 5,129,984, 861
‘(\)Iov 1 ﬁﬁls‘ 7. )go 173,17 ; 399 321,725 I % (1)33, 192, gg% Z’ 335 &%2 ?40
Gt 3, 1918, oo 7,391, 008, 27 3 | 77 ,925,987,177
Sept. 1, 1918, .. .. L0l 7,({9@, 953,371 ; 2,070, 371, 803 4,652,646, 508
Aug. 1,1918.... . et . 6,:39.7,089,193? 2,054,455, 993 4,449,835 743
July 1, 1918, 0,742,225, 784 2,018, 361,825 4,367,739, 209
Jan. 1, 1918 ...... . N 6,236,198, 271 1,723,570,291 4,955, 534, 622
Apr. 1 ) ; 5,312,169, 272 952, 934 705 4 100,976,125

! Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redomption funds held against issues of national
bank notes, Federal Reserve notes, and Federal Reservo bank notes.

3 Includes balances in gold settlement fund standing to the credit of the Federal Reserve banks and agents

2 Includeos standard silver dollars.

4 Includes Treasury notes of 1890,

OPERATION OF THE FEDERAL RESERVE CgLEARING SYSTEM DEC. 16, 1918, TO JAN. 15,
‘ 1

1 ! H
: Items drawn on Total itewns drawn: ;
banks in distriet - on banks in own '

] ;
Items dravn on Items handled by, Items drawn on ' ‘Nuam-|Num-
i outside Federal - Federal Reserve |
i ;

¢ banks in other both parent hank; Treasurer of . Num- fiber

Reserve city - district i distriets l and branches | United States ,ber of; %?n(f 1‘;01?}
. (daily average). . (daily average). | (daily average). | (daily average). | (daily average). IE(‘)%J:I mem-/mem-
| - ‘ ! ;banks!, Per | ber

; Ttems drawn on

' banks in Federal

! Reserve city
(dmly average).

e e - e — e g e e DBIEES e o banks
. Num l | Num- N I | Nam- ! Num- {lig'i%lt's-f par|in dis-
"‘bar " | Amount. ' thel\r Amount. bel | Amount. Amount i ber, ;-tmount. |3 " | Amount.] 1 list. |triet.
T S [ S A . UL N R
) i :
Boston,..__,_. 14,513,823, 781, 502j 82, 016,811,397, 475 96,529]330 178, 977' 10, 000 811,526, 5281 ... 10,157 424 244) 244
New York....! 17 755 89 '341 1431149 793 01 465 714167, 548, 140 806 831. 34 851° 16 068 839| . 723 3281 323
Philadelphia._ 1 112 9_, 168' 4 ,4 o 790 977, 60 170| 33 86{) 445 21 555 10 471 60(' 8,785 | 656. 335 425
Cleveland.. ... ! ‘2.:8 189. 67 156 31 936 521 1,261 4 846 1, 907-82, 883, 7 6,624 i 815 729) 1,138
Richmond . 14 766 136: 48 087| 23 180 252 5,956 6 032 764, 228 651,206 3,118 586, 640; 565: 353 1,502
Atlanta. .. 4335, 8571 27,473 10,083, 701. 2,815. 3,751, U7 3, 88L! 9, 128 529 5,592] 1,300,564/ 426 1,663
Chicago. 10, 091, 000" (’)9 378 34 089 . 181 000! 000} 17,292 (’:‘»,825,000| 1,333 2, 414, 4,181
St, Louis 3 1 6:)) 851! 37 6801 1() 167, 121 9,259| 1,660,034 512, 1 052; 2,597
Minnecapolis.... 3, 9,964,2111 21,416 2,22 6‘1‘5" 25 312! 12 190 363; R 1,234 247,633 867 1 191: 2,839
Kansas City..' 3,922 10 374 385! 57,991 12 972,034, 61,913 23 348, 419I 5,910 4,: 03 "'4‘ 3, 280 6,026] 776,844 2 “00 3,188
Dallas........ t 1,689 2 O%Z 423 95,505( 7 6117, 271 "7 194! 10, 189 604: 2,964| 2, 0()1 9411 1,06/ 4,635 022 949, 428[ 247, 1,194
8an Francisco.’ 2 003 3 529 224! 35,312 9,718, 109| 37,315 16, 241,333; 823 968,799, 2,189 4,66013, 717 ,126. 649| 1,137 1,243
Totals: ) ! i . : . : : ] E :
Dec. 16,1918, - : : I ! ; | '
to Jan. 15, ! ! i i
\~1919.. 98, 584/224, 904, 918:632, 118162, 371, 765|730, 702.387, 276, 683" 49,828 64’079’660i 13, 662110,080, 440 77, 282 37,753, 800I 8, 692i10 595'20,518
Nov. i : !
Dec, i ; ! i :
011?1816 g 85, 1741219, 162, 1991590, 685,167, 471, 893|675, 859:386, 634, 082 88,326] 66,301, 701; 13,394/10, 704, 900 130 1'3 60, 766, 938; 8, 639'10 409 20 607
ct. [0 | , i :
Nov. 15, ! I ! ' |

L8 L.l 82, 4a4aa1, 014, 467 550, 4841189, 103, 098(632, 915 420, 117, 3651 84,706, 70,025, 266, 12, 19811, 356, 07a, 98, 16852, 790, 937 8, 084|10 219120, 611
Dec. 16,19 i ! i ;
1o Jan. 15, 1 : . !, i .
1918....." 48, 549(148, 033, 108(253, 458' 89, 065, 135302, 007'237, 098, 2431 49,342 52,175,578 7, 718] 3,402, 030. 38, 130[21, 116, 208 7, 902[ ,194120, 604
| ! :
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DISCOUNT RATES.

Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Jan. 31, 1918.

Maturities.
Disconnts. Trade acceptances.
Secured by U, 8. cer-
tificates Ic}fbindeblted-
Federal Reserve Bank, Within 15 . ﬁgifdgf iberty loan
ys, it and
including A 1to0 60 61 to 90
member 13;0560 65;‘0390 ln;)e&;st‘g‘ck Within 15 days, days,
banks’ ys. ys. o"ve]; g0 | days, in- inclusive. | inclusive.
collateral davs cluding 16 to 90
notes. yS. member 3
; banks’ 2Ys.
! collateral
notes,
4 4% 43 5 4 24 4% 4%
4 42 4% 5 4 4 47 4%
4 43 43 5 4 4] 47 4
4% 4% 43 5% 4 4] 4 4.
4% 1% 4§ 5 24% 2 41 4. 4]
4% 43 43 | 5 4 24 44 4%
i 1 44 3 5% 4 2 4] & 47
8t. Loui . 4 4% 4% | 5% 4 24 4] 4%
Miuneapolis 4% 44 5 5% 4 4] 42 45
Kansas City 43 5 5 5% 24k 2 4l 4] 4
Dailas...... 4% 43 5 5% 4 4 4] 4
San Francisco. . 431 5 5 5% 4% 4 43 43

! Rate of 3 to 43 per cent for 1-day discounts in connection with the loan operaticns of the Government. Rates for discounted bankers, accept-
ances maturing within 15 days, 4 per cent; within 16 to 60 days, 4} per cent; and within 61 to 90 days, 4} ver cent.

¢ Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted has been taken by discounting member banks
at rate not exceeding interest rate on bonds. .

Note L.—Aecceptances purchased in open market, minimum rate 4 perrcent.

Note 2.--In case the 60-day trade accepiance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be
taken at the lower rate. .

Norte 3.—Whenever application is made by member banks for renewal of 13-day paper, tite Federal Reserve Banks may charge a rate not
exceeding that for 90-day paper of the same class.

FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foreiyn }noney centers, quoted in New York during the 8 months ending
anuary, 1919.

i 1
i November. i December. January.
Exchange | {
at par. t
! Low. I High. | Low. High. Low. High,
! i
e e e e o e e e | ‘ ! —
London: | { !
60-day bankers’ bills.....o.ovvvenann.. dollars for £1.. 41,8665 | 4, 72625 i 4,7325 1 4.73125 4.73125 4.73125 4,73125
Sight drafts. . cccvieciinnriiiiiranannceeanenn do.... 4, 8665 . 4.7530 | 4.76 i 4. 7570 4.7585 4.7576 4, 7585
) o7 1 ..francs for 100 dollars..; 518.1347 : 547.00 P539.00  545.625 545. 25 546.25 545, 50
Milan. cceiviieiiiaa i eiinaaeeaeas lire for 108 doNars..| 518.1347 ¢ 636.5 ¢ 63500 | 637.5 635.00 637.25 636, 50
Madrid..ceveeecanecaanneanas ...dollars for 100 pesetas.. 19.30 ¢ 1970 i 20.40 @ 10.80 20.20 20,05 20,14
Amsterdam. . ....dollars for 100 florins. . 40.20 | 415 42,25 1 42,00 42.75 41.125 42,75
Stockholm ... .dollars for 100 kroners..; 26,80 . 27.75 | 2850 : 2850 29,45 28,10 .
COPONNALEIL. .. eveerarenaannnanerasereeeraeaanrasa do....i 26,80 i 26,5 | 268 ! 28.50 27,00 25, 26. 80
Zurich....... eereereiteentaacaasens franes for 100 dollars..; 5181347 ' 504.00 1 490,00 | 494.00 478.00 495,00 482,00
Buenos Afres!.... ....dollars for 100 gold pesos.. 96.48 ! 102.00 ! 102.85 | 10L50 102,75 101, 50 102.75
Rio de Janeirol.. .dollars for 100 paper milreis..! 25462 | 2475 | 2400 | 26,50 L 20 26.75 25,00
Valparaiso e coiceeraieieiainiaiaaas doilars for 100 pesos. . 36.50 @ 2222 ;2.5 | 188 22.78 20.20 21,19
YoKohama. « v vveeceenernacancannacnas dollars for 100 yen 53.25 1 54.75 | 52.50 53.25 51.25 52,25
Hongkong. . dollars for 100 Hongkong doilars 75.00 ! 80.60 | 80.00 82,00 78. .
Shanghai........ .dollars for 100 Shanghai taels ¢ 122,00 | 12400 | 123.00 125. 00 122,00 126,00
London average price of silver at nominalrate of £($4.6665)./............ ! 1.0744 1.0626 1.0618
New York average price ofsilver ... voveriereiiiiniinsiiionnecicneens : 1,0113 ! 10113 1.0113
) '

i Cable rates on New York. 2 Rate for a gold milrsis.
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ABSTRACT OF CONDITION OF MEMBER BANKS.

Abstract of reports of condition of member State banks and trust companies in each Federal Reserve district on Novw. 1, 1918.

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

Dis-
trict
No. 6

(48

Total

banks).

RESOURCES.

Loans and discounts
Overdrafts. .
Customers’ 1i:

3; under lettors of cred

Customers’ liability account acceptances...

United States bonds (exclusive of United
States bonds horrowed,

War savings and thrift stamps actusally

owned.........
Stock ol Federal vo Bank.
Other bonds, stocks, ete. (e

securities borrowed )
Banking house....
Other real estots ov
Furniture and fixtores. .....
Due from baaks and bankers

Exchanges for clearing house, also checks

on banks in same place..........
Outside cheeks and other cash item:
Gold coin and certificates.
All other cash in voult..
Lawfuireservo with Federal Roso
Items with Federal Reserve Bank in proc-

ess of colleetion..........oeee.

Othor assets.

Total i 5

LIABILIFIES,

Capitalstock paid in...coveveiiiciiaannns

Surplus fund. . coevemeeniiiicnieaans
Unaivided profits, iess expenses and
paid
Interest and discount coilected but net
earned
Amoun{ reserved for taxes acerued. .
Amount reserved for interosy acerued..
Duie to Federal Reserve Bank.......
Due to banks and bankers...
Demand dcposits.
Timo deposits. ...
United States deposits.
Bills payable with Federal

eserve Bank ..
Balis pa, % able other than with Teael al Re-
serve Bonke ..o .oiiieeiiiiiiiiaa

Cash letters of credit and travelers’ checks

outstanding......ooiiiiiiiiiiiiiiaa.

Acceptances..
Other liabilitie:

Liability for rediscounts, inciuding those
with Federal Reserve Bank

United States certificates of indebtedness. .

Interest carned but not collected ..

,612]115, 403
18 396
141

7,400

16,419
15,004

116
759

17,878,
6, 388
2, 55

852

7} 23,171

5,842
2, 863

015,
5, 556,
5| 12,522

1,750
159
172

0013, 664, 049

3 367
31 798
168 937

386, 050
266 898

1,011
22 317

11,067, 650
00 788

22 149
7, 1007
.)f‘i 539

191,620
30 426
21,601

10() 138

120,443

46,326
12,702
60, 390

236,001,

7,144,076

10, 483
9, 945/

2, 847

232
470/
384
26, 499
93 063
4—1 596

4, 068

1, 506

12
8,249
" 367

235,196
304,106

104, 480
6,524

]2 779
16 045
" 206

544,387
3,379, 073
1,278 048

572 618
222 824

23,956
18,969

189,104
44 281

508, 677,3, 302, 338

1]
106, 3091236, 0631,

7,144,076

1,816 17,250

218,784
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Abstract of reports of condition of member State banks and trust companies of the Federal Reserve system on November 1,

1918, arranged by classes.

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

i
i Total Total
Central | Other Country United United
reserve | reserve banks States States
city banks | city banks (659 (847 banks) | (518 banks)
(67 banks). | (121 banks).! banks). Nl%\{.s , June 29,
RESOURCFS. :
Loans and discounts.... 1,938,763 1 1,009,980 715,306 | 3,664,049 3,044,435
748 : 1,336 ,275 3,35 , 67
und 149,707
Customers’ liability account of acceptances ............................... 4
United States bonds (exclusive of United States bonds borrowed) tearerecniaaiaeans 259,289
United 3tates certificates of indebtedness. . coocuuveeivirermiiiiieniieiinriiinn, 178,135
‘War savings and thrift stamps actually owned 1, 822
Stock of Federal Reserve Bank........cooo... 19,717
Other bonds, stocks, ete. (excl 978,913
BOIKING NOUSC- 2 e vnvavesweseermermmsnsnesnasenasannsensomr 5 1
Other real estate own 19,302
Furniture and fixtures 4,951
Due from banks and bankers..o..uee e cvereoerironcerecunnnnss . 444,893
Exchanges for clearing house, also 107,135
Outside choecks and other casi:x items 22,054
Gold coin and certificates. . . 25,150
All other cash in vault...... 75,241
Lawiul roserve with Foderal Reser .. 435, 590
Ttems with Federal Reserve Bank in process of coflectior 24,352
Interest earned but not collected. . 857
Dae from United States Treasurer. e . 13,221
Other assebs. « voeveeieiemnanniii i 29,167 99,108
7Y PO 3,776,681 | 2,018,319 | 1,349,076 | 7,144,076 5,994,824
LIABILITI®S !
Capital stock Paid . .. .o e ieteii et 144,200 104,317 86,679 335,196 283,414
F 10 101 174 T P S P i 196, 009 144,949 03, 148 394,106 349,080
Undivided profits, less cxpensesand taxes paid. . ..o. oo iiiiiiiiiiiaaaa, 47,922 32,971 23,587 104,480 73,885
Interest and discount collected but not earned.. .. ... ...l 4,320 1,428 776 6, 524 6,890
Amount reserved for taXeS ACCTUeA .. venean it ittt e ian e ccneaaaaaas 8,402 3,178 | 1,199 12,779 9,528
Amount reserved for interest aCerued... . ... ... ittt 9,791 ¢ 3,524 2,730 16 045 9,041
Due to Federal Reserte Bank. ........couiiiiiiiimaaiiiniiiiiiiraaaaaaaenaan, 63 ieeeraioaaas t 343 806 93
Duetobanks and DANKEIS . « o cvuae ittt iaiae e rareereecnaaaaaanaaaan { 113,003 ! 48,127 544,387 481,997
Demand AePosits . « «euean et ittt i 841,966 | 541,716 | 3, 379 073 2,918,617
Time deposits. .......... 496,407 | 443,048 | 1, 278 948 | 1,052,200
United States deposits 136 299 74,258 618 485,639
Bills payable with Federal Reserve Bank . 77, 692 51,636 222 824 89, 050
Bills payable other than with Federal Reserve Bank ) 10,199 13,557 23, 956 24,177
Cash letters of credit and travelers’ checks outstanding.... .............ooioiion 14,979 3,909 81 18,969 } 153,928
a7 T 152,255 35,295 1,554 189,104 2
Other Habilities.......... ... 24, 532 13,092 6,037 44,261 57,195
L Y DS i 3,776,681 | 2,018,310 | 1,349,076 | 7,144,076 | 5,994,824
Liability for rediscounts, including those with Federal Reserve Bank.............. 1 122,002 73,037 22,845 218,784 109, 291
Ratio of reserve with Federal Reserve Bank to net dseposit liability (per cent)...... H 12.7 10.5 7.2 i1.1 13.3
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Abstract of reports of condition of all member banks in each Federal Reserve district on Nov. 1, 1918 (including 7,749 national
banks and 847 State banks and trust companies).

{In uhoubands of dollars, 000 omn tcd ]

DlslllLf !)istrict‘ striet sttn»til)mtnc* Dismct Dmrlct District | Distriet | District | District Dismctl t?otal
No.1 , No.2 : No.3 No. 4 | No.5 | No.6 | No.7 No. 8 No.9 | No.10 | No. 11| No. 12 Q?Lgd
(654 (807 (560 | 418 | (1,313 | (512 (853 993 | (17 (631 8‘},95

banks). . b‘l'ﬂ{b ). .ba.nks). banks). {banks). banks).: banks). | banks). | banks). | banks). | banks). bankq) (8,
S PO i N . I
R - , ! ——e

TESOURCES. | 5

T.0ans and discounts. ..

| .
1, 05,0024 11,7200 77,0271, 154,823 619,976) 466,587:2,007,500 557,622 580,694) 747,668 444,774 761,090'13,758, 061

Overdrafts............. 108E l 568! ' 497 1,178 1,749 1,955 2, 626] 1,184 1, 746 2,806{ 1,978 2,168 20,163
Customers’ liability ! ] '
under letters of credit 2, 997I 20, 750, 182| 1,986; 57 263 8,152] 956 1,647 320) 45 7, ()06l 44,361

Customers’ liabilities : |
account of accep- ;
BANCES. ... .. euaenenns .| 61,909 252,88 23,051 21,706| 12,743 13,521 45,006 19,404] 11,0860 1,747 4,215 19,424] 488,530

United States sceuri- ' ! ;
ties (exclusive of i | ;

United States sceuri-

i | ;
: i
ties borrowed)........ 239,1251,010,994 294,889 | 194, 530 185,895; 403,483) 177,996, 107,248 173,261} 119,222 227,092 3,579,260

|
i 354,925
‘War savings and thrift : | |
Siatgps actually 73 s e 1,472 63 ! |
................ 573i i ! 858 1 2,017 1,074 973} 1,020, 1,097 9209 12
Stock of Federal Re- i > ! 2 ! ’ | 080

sorve Bank........... 6,576 20,646 7,201 8,871 4,027 3,169 11,208] 3,780 2,917 3,611 3,117 4, 528{ 79,744
Other bonds, stocks, !
ete. (exclusive of se~ | ' ;
curitics borrowed)....[ 219,199: 959,981| 370, 6855 387,008 82,857/ 46,594! 348,380 86,178 63,075 72,664 13,137 118,779' 2,760,037
Banking house.........[ 28,647 83,574| 30,102 53,3821 24,193 19,375 49,511 19,464 10,624 17,449 16, 446, 24 40 82 707
Other realestate owned. 1,312 12,658 5,425 10,730 2,909, 5,672 6,971 2,679| 3,884 4,026 4,438 8 196 68 894
Furniture and fxtures. 1,718 3,543 3,131 3, 825  2,657] 2,850, 6,595 2,382 2 935, 3 178, 3,372 5, 547 41,733

Due from banks and :
134,518, 387,410\ 112,617, 177,910, 101,703] 92,136 315,343 104,928 139,887} 200,135 84,000 185,077; 2,035,664
|

bankers.. I

Exchanges ring !

house, also checks on :

¥ banks in same place..| 43,4010 518,992 37,149, 23,114 16,050, 14,863 63,42 12,550 11,722 23,204 6,839 21,387, 703,703
0utsxde checks and ; i

; )

other cash items 5,928 31,001 3,451 4,560! 3,503 0,660, 13,928  2,5161 3, 175 4,635 5,217 4,751 04,424
Cash in vauli... 45,593 14(» 803 41,039i 62, 420’ 30,538, 26,931; 93,193, 22,707) 20,886 29 556; 20,100, 31,019] 571,690
Lawlul reserve : i , i

h
PederalReserve ! |
53,7350 47,160; 64,368 35,456 77,082 1,519,651

: i
...l 96,034 645,674] 88,483 117,635 51,866] 43,500 197,709
Ttems with Federal Re- i %

serve Bankin process i
of collcetion. . - 22,181 90,586 33, 202

31,268 22,225 10,711; 33,837, 22,856 3,437 15,474 9,694, 9,280: 306,751

Due from U

States Treasurer...... 2,834 5,808 3,323| 5,492 2,719 2,075 4,074, 2,005 1,700l 2,663 2,276 3,203 39,160
Interest carned but not i ; ;
1,0500 15,6670 1,700 2,179 285 265’ 1,775 299) 773 473, 2541 1,030 25,769
9,237 49,278 1,639 6 074 822| 217| 21,003 579 323I 2490 1,086 610[ 91,177
2,033,014;8, 690, 4021, 938, 432'2, 431, T12,1,177,160] 943,96913,726, 81211,004, 98411, 017, 992{1, 368,507) 76,7631, 513,062i26, 712,959
LIABILITIES. | i I i ;
Capital stock paid in...; 119,106/ 312,706/ 95 594; 151, 318 81,275/ 63,3100 219,587, 80,391t 64,331 79,867 68,028 104,603 1,442,206
Surplus fund. .. -ceeee.. 100,838 375,433 149, 24 145,128 54,082] 40, 6a2| 150,121 46,309] 33,0260 41,545 36,012 49,987 1,223,342
Undivided profits, less | i 1
oxpenses and taxes P ] | ;
T I 49,244 145,361 87,412 54,240, 20,846 15,168) 61,647 19,168 15,135 20,860! 18,307| 24,730 482,217
Intcrest and discount | | i i !
collected but not ; i { i i
earned.....cccevaecnns 1,764 14,552 2,133 2, 670 1,582 905 5,243 1,043 1, 1641 1,636 869 833 34,387
Amonnt reserved for ; ! i i I ;
taxes aceriued......... 2,754, 21,185 1,858 3,148 777 1,188  7,223i 1,501  1,459) 1,229 884| 1,102] 44,303
Amount reserved for i : :
inorest accrued.,....: 1,442 13,700, 1,912  2,264] 1,744 902 3,716 890 1,373 850 282l 1,306 30,390
Due to Federal Re- ' ! | | |
serve BanKk........... 739' 5,619 839' 315! 2,124 186 406, 73 5 1186 302 158 10,882
Due to banks and ! i
bankers....cceceenenn 136, &)61 419,806; 166, 288 221, 706 119,121, 90, 468] 463,617 151,277| 158, 707[ 244,011 76 359‘ 186,137! 3,435

053
1, 024 2484 331,092 836, 377, 1,002,36di 400,195! 396,208,1,432,107] 424,697 387,063 ©10,049| 381,164' 689, 517]12, 016,310
Time deposits 63|~ 560,306| 264,275| 510,005 204) 79| 148,360 867,088 156,842 250,047 178,741 52,935. 237,011 3,650, 943
’gri]lted St{x)‘ios d&;;% fte 218 7()6 636,737| 166,070 149, m%l 69,900 60,586 150,100. 73,443 24,7641 65,441 41, 836: 50,007| 1,707,627
ills payable with Fed-

Demand deposits.

eral Reserve Bank...§ 32,76]: 404,249{ 91,949 07,4.:\61 51,201} 56,5071 181,569! 52,931 22,094 47,601 27,320 56,228 1,081,956
Bills payable other : |

than with Federal | | i ‘

Reserve Bank........ 3,184 7,450 92,356 4,228 7,377 7,430] 14,507 10,161 3,588 11,978 20,264 10,048 102,661
Cash lstters of credit i i i i |

and travelers’ checks | i i

outstanding. . ........ 2,950 17,914 25 2,030 104 141, 8,793 062 1,662 367 73 7,315 42,608
AcCCepranceS...aveecaen. 6(), 4011 274,862 27, 183' 22,090: 13, 205 14,665i 45,276; 19,802 12,236 1,773 4, 439f 19, 8011 521 823
National-bank notes | i . |
s gutstanding.......... 50,1861 87,792 54, 137I 89,569: 51,546 40,283, 78,111 41,287} 29,458 46, 880 44,352 61,574 675,165
Other liabilities........ 11,980 61,118 39,685 13,100 7,182 4,501 37,652 14117 1,080 4,885 2,302 12,525 211,086

Total. . ..........i2,033,01418, 690, 402]1, 938, 4322, 431, 77211, 177, 160} 943,960:3, 726, 81211, 004, 9841, 017, 962 1,3&2,597‘ 776,763 1, 513, 062,26, 712,959

Liabilities for redis- i ; == i ;
counts, inecluding . . ! ; }
those ‘with Federal ; |

: ! j ! ,
Reserve Bank........ . 105,77 295,368, 43,961 39,380: 33,692 46,0750 92,527, 35,0070 27,085 44,891

;
i
H
i
i

l
!oar,sad 43,0120 847,038
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Fepruasry 1, 1919,

Abstract of reports of conditions of all member banks of the Federal reserve system on Nov. 1, 1918, arranged by classes
(including 7,749 national banks and 847 State banks and trust compames)

{In thousands of dollars, i. e., 000 omitied.]

! Total Total
Central Other | Country %?;'t'gg %ﬁ,ﬁ‘e’g
reserve reserve | banks (8,500 (8213
city banks | city banks | (7,987 h\a.;lks) banks)
1(128 banks). (481 banks).! banks). " Nov. 1, June 29,
i ;o 1818, 1918
RESOURCES. . :
Loansand GisCounts. . cuvueieiuriionsecensacaennanne vevsesiaravececsanannne O I X 792 083 | 4, lo7 Sob : 4,808,122 13, 708 061 12,661, 759
OVerArafts. crevencervancensnaceeanaens 851 i 13,956 : 163 15,166
Customers’ llabxhty under Tetters of credif. 29 037 14, 811 ! 513 ° ,4 361 } 387,478
Customers’ liability account of aCCOPEANCES . cvuumuneciescacaeacsenseansn - 302 973 | 167,513 i 18,044 . 188 530
United States securities (exclusive of United States securities borrowed). 908 142 1 1,019,410 1, 6:»1 708 ' 3, 079 260 2,450,208
‘War savings and thrift stamps actually owned..oowomciicerercraacanas 669 2,464 8 947 ¢ 12, 080 14 315
Stock of Federal Reserve Bank....ovevuininenuniiinoniaianes 21, o79 24,266 | 33 899 - 79,744 () 699
Other bouds, stocks, ete. (exclusive of securities borrowed)..c...ucecvveviiinnnnnnns 791 378 | 764,658 | 1, 204 001 : 2,760,037 - 2,731 286
Banking house...... . veaensecnicanaacececeasenresnranann , 060 130,487 | 172 160 ; 382,707 : 366, 037
Other realestate OWNed ... e e e eereerevraceeionsacsesnnntasnsnseoncnssrssssossssoens 9,761 i 24,785 | 34 348 83,804 65, 587
Furniture and fixtures. . 1,506, 7,729 i 3" 498 41,733 38, 428
Due from banks and bank 463, 477, 746,253 | 823, 934 ¢ 2,035,664 1,905, 565
Exchanges for clearing house, also checks on banks in same place. 558, 592 : 190,943 | 44,168 793,703 63, 812
Outside checks and other CASH OIS+« v nveeencnennoeenracnnnnes 32,083 i 36,072 ! 26, 269 04, 424 79,718
X: 511 SO 153,499 ' 162,926 | 254, 665 a71 080 482,100
Reserve Da; 706,228 | 413,245 § 400,178 019 651 1,565,147
Ttems with Federal Reserve Bank in process of collection 117,313 1 163,446 25,998 306, 751 208,244
Due from United States Treasurer 4,297 ; 11,667 © 23,196 39,160 39,905
Interest earned but not collected 14,105 ) 5,880 | 5,775 25,769 27,474
Other assets.. 46,926 ; 33,366 ; 10,885 61,177 114,157
Total... e tecasanaentreaesaresaaraen 9,035, 5.)9; 8,082,136 | 9,595,264 | 26,712,059 | 23,664,078
LIABILITIES, B
Capital stock paidin...... 332,125 i 423,855 . 686,226 | 1,442,200 1,381,220
Surptus fand 308, 784 380,580 | 435,028 | 1,223,342 ] 1157702
Undivided profits, less expenses and taxes 2 (s 141,497 129,709 . 211,01 4\2 217 415,883
Interest and discount collected buf not earned...coeeveeeneeenecnrinirianenen 17,854 11,678 | 4,853 34,387 36,282
Amount reserved f0r $aXes 8CCrUEA. . couemu et aiemiieieestrcaecsancesecincann 26,398 12, , 203 5, 642 44,303 27,891
Amount reserved for interest acerued.. 12,243 7,900 ! 10, 247 30,390 19,738
Due to Federal Reserve Bank......... 2,798 2,384 5,700 | 10, 882 ! 5,615
Due to banks and bankers.. 1,741,959 ; 1,318,623 l 3:4 471 3,435,053 , 3,278,182
Demand deposits........ 4,338,191 ; 3,389,812 3 268 307 | | 12 016 310 ! 10,753,727
THINE ABPOSIES. - oo e seeeceeamoaeceamiucraamraaueraaaaaatanataneanvaaaaeannanns ...| 462,860 299621 | 2,290,462 | i 3,650,943 | 3,305,381
United States AePOSIES. ¢ voenearieeeeocierecacecacoscscarroseccacscasasmerenasacanes 855,903 660, 254 391 ,470 1 707 627 1,521,408
Rills payable with Federal Reserve BanK.....ucereeeereeeeeeceeesseseeacessneannnn 440, 814 3683, 843 272,299 | 1 081 956 372,417
Biils payable other than with Federal Reserve Bank.....cveeeeeesceneneaseneecnanes 7 25,848 76,113 | 102 661 108 644
Cash letters of credit and travelers checks outstanding..ooveeceeereiiuececcvacenas 26, 632 i 15,275 701 | 42 603 } 411,072
ACCODEATICES. v e taeceenaeeessncesensnainancesiossssssesnsrrassctnsessencsnsonanecs 325,391 : 176,026 19,506 ¢ 521,823 !
National bank notes outstanding. . 49,389 | 173,470 452,306 | 75,165 681,114
Other Habilitles. oo cveaceaaaerinanoionaiieoas S rceeiinanas et 44,021 | 76,145 90,920 ! 211, 086 126 817
Total...... veteancsaaanasans e meeeeineeseeesneeeeeeeeseeannnnaneneanaarannn 9,035,559 | 8,082,136 | 9,505,264 | 26,712,969 | 28,694,078
Liability for rediscounts, including those with Federal Reserve Bank.....oce.ee.-. ; 309,450 | 329,790 208,698 | 547,938 625, 380
! i i
Ratio of reserve with Federal Reserve Bank to net deposit liability (per cent)..... l 18.7 | 10.2 7.5 10.4 11.7
! | i
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Classtfication. of loans and discounts of 847 State banks and trust companies, members of Federal Reserve system, as shown by
their condition reports for Now. 1, 1918.

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

1

T ! | {
Dis- Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis ' Dis- | Dis- | Dis- | Totai
trict trict - triet | trict ! triet | friet | triet | triet | triet I triet | trict | trict | United
No.ii No.2 No.3: No.4: No.5| No.6 | No.7 ! No.8 | No. 8 | No, 10 : No, 11 | No. 12| States
@8 1 (95 5 (23 i (58 i (38 48 (267 1 (43 (62 @ | (88 7 (847
banks).| banks). ;banks).gbanks).{banks). banks).: banks).; banks). [banks).! banks). banks). banks).| banks).
[ USRS i " l - i :
On demand, not secured by , ! i : |
COHALEIRL. . e menneeneannaanen 23,278 | 42,337 . 8,702 | 7,634 | 1,906 | 5,124 | 24,339 10,511 | 2,159 | 2,508 | 1,266 | 5,681 | 185,920
On demand, secured by Liberty ; . ; i i i
bonds and United Btates . ; H i :
Treasury certificates of in- | | ; | i
debtedness..oovieeeneiian. 3,147 ¢ 23,925 P2 86 . 1,913+ 424 680 | 4,713 | 3,059 258 | 7. 31 139 41,452
On demand, secured by other | ; | ! :
collateral. aeeeenrncsacannn- ..| 54,168 | 436,314 . 61,353 , 68,011 : 0,514 | 28,846 105,241 | 38,444 | 1,855 | 4,361 | 4,660 | 5,903 { 828,670
On time, not secured by col- : | | | i :
Tateral. o ceeearcaeenennaanns 144,380 | 519,602 | 17,756 - 75,778 i 28,804 | 42,565 267,502 | 60,811 | 18,504 | 17,545 | 8,056 | 35,644 | 1,240,826
On time, secured by Liberty | I ! i i |
bonds and United States | : . | ! : ; !
Treasury certificates......... 24,772, 221,572 ° 27,044 | 18,485 ° 3,622 | 4,315 ;30,748 { 5,517 1,051 | 2,384 1,721 ! 2,490 | 343,721
On time, secured by other col- I | ! ; l ,f i
T I, 46,000 | 271,833 - 16,333 , 40,780 | 13,011 | 28,167 133,613 | 43,547 | 12,171 | 15,679 | 10,888 | 18,039 | 651,870
Seeared by real estate mort- i : : H !
gages or other real estateliens i . i !
or deeds...uaeuuenneenenna..l 27,274 i 49,334 | 3,824 ; 60,400 : 5,023 | 9,062 ;138,639 ~ 19,742 13,674 1 346,587
Acceptances of oiher banks dis- . : : ;
counted...... eerenennnarannan 9,730 | 32,026 298 600 looenn.n. 4161 1,621 119 247 45,245
Acceptances of this bank pur- i ’ : | | !
chased or discounted......... 567 11,618 200, 88§ 1331 1,106 789 517 ! 31 16,027
Loazns and discounts rot ciassi- ' . : : |
L e 19,107 : 306, 631 b4 3 I IR 1684 foeuennendaceanans Jorennns : 3,487 84 23,990
Total shown by reports. . 333,325 '1,647,758 i138, 762 i265, 517 1 63,728 120,281 {707,360 |152,267 | 46,413 | 48,580 | 84,787 | 85,832 | 3,674,578
Less adjostment due to inclu- i : | | | :
sion of rediscounts in loan : i ; i
classification by some banks.,|........ 1,872 ic....... s 51| 1,116 | 4,788 186 | 1,240 266 0 333 182 32 10,529
1 i
Totalloansand diseounts.|333,325 (1,645,886 |188,762 265,003 | 62,612 I115, 403 {707,183 {181,027 | 46,147 i 48,256 | 34,555 ! 85,800 | 3,664,049
| i i ! i
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FEDERAL RESERVE BULLETIN,

FEBRUARY 1, 1918,

Abstract of reports of earnings and dividends of member State banks and trust companics of the Federal Reserve system for the
Jirst siz months of 1918, arranged by districts.

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

e —
| District|District| Distriet| District| District| District| District Di%tnctl Dlstnct Dwtnct District, Dmnct Tr
‘ No.1 | No,2 | No.3 | No.4 | No.5 | No.6 | No.7 No. 10 | No. 11 | No. 12, D, s
io(24 (66 16 (30 20 (36 (128 (24 (4 (16 (58 | (53 (511
I_ban.ks). banks).| banks).| banks).| banks).! banks).| banks).! banks). !banks) banks).! banks).! banks).! banks)
; [ i
| | i i
Capital stock paid in............... | 24,000 109,514 | 14,000 | 22,710 | 6,206 | 13,110 | 50,956 | 20,385 | 4,050 4,175 | 3,798 ! 9.270 | 983,164
Surplus........... 7] 26,877 147,630 | 87,555 | 54,343 | 4,443 | 8,849 | 42,517 | 18,301 | ( 1,306 | 2,087 = 1,187 | 3,528 ; 349,712
Total capital and surplus.....| 50,877 :257,153 | 52,455 | 77,053 | 10,789 | 21,950 | 93,473 | 88,776 | 5,446 | 7,162 4,985 i 12,798 , 632,876
Gross earnings: i i | ;
Interest and diseount.......... © 13,322 1 38,7751 35,4041 9,254 | 1,2081 3,976 120,413 1 6,122 . 1,273 1,840: 1,099 ; 2, 922 123,698
Exchange and collection charges. 170 223 60 15 24 267 260 229 3 16 32 85 : 1 413
CommisSIoNS.veeeueraeracnnann: 144 | 1,646 47 112 3 109 209 128 27 65 ¢ 12 . 39 I 2, 341
Other earnings.. 1,107 | 6,874 | 1,272 3,027 226 417 | 1,912 570 44 151 : 161 483 ° 16,099
Total gross earnings.......... 12,743 | 67,518 | 6,783 | 12,408 | 1,551 | 4,769 | 22, 79»'5. P7,049 | 1,376 1 2,072 i 3,529 | 143,751
Expenses: : : }
Salaries and wages............. i 1,708 1 6,953 959 1 1,393 215 696 3,381 . 1,008 209 ° 324 | 629 . 17,808
Interest and discount on bor- | : : :
117 2, 306 21 | 214 89 218 480 ¢ 470 ¢ 34 30, 50 ¢ 95 - 4,124
27,798 | 2,174 5,089 519 1,224 | 8.352° 2,0251 591 2467 152, 1,017, 54,526
3,770 4 750 109 310 [ 1.546 . 385 ° 83 62 | 79 219 | 8,247
5,268 518 968 145 634 | 2,309 : 709 184 . 244 1 176 | 479 ! 12,662
Total expenses. .............. 46,095 082 | 8,414 | 16,008 | 4,597 | Lug ! 1506, 7000 2,430 97,601
Net earnings since last report.......! 21,423 | 2,701 | 3,94 | £ 1687 | 6,726, 2,452 227 ¢ 506 4501 1,000 46,090
Recoveries on charged off assets. .. .; 277 1 65 4 210 ¢ 262 | 48! 14 | 30 ' 8 2281 1,235
Total net earnings and | i : i I :
recoveries. .. 21,700 | 2,712 | 4,059 488 ! ,897 1 6,988 1 2,500 . : 241 ! 596 : 467 ; 1,318, 47,325
Losses charged off: i i i : ! | ; :
On loans and discounts. ....... 339 891 ° 1 53 : 5 452 458 | 68. 17 1 120 18 | 438 ;2,860
On bond securities, ete........ 635 2,334 1,444 527 24 ¢ 304 208 318 ; 5 i 37 feeeennaa i Wb 5,931
Other 10SS€S. .ceuseeneanennn- v 58 503 ! 23 66 . 10 § 25 181 : 36 81 27 ¢ 7 ] 72 1,016
Total losses charged off....... TL,052) 3,728 1468 6460 39 781] 847! 432 30| i 2l sl 9,807
Net addition to profits............. " 3,307 17,972 © 1,244 | 3,413. 449! L116| 6,141 2,078 21| 412 442 | 733 37,518
Ratlo of net profits to capital and | | ! I i i iy
rplus (annual basis) (per cent).; 13.00 1 13. 98 ! 4.74 8.86 8.36 ! 10.16 | 13.14; 10.72 7.75¢ 11511 17.73 | 11.45 11.86
Dividends pald ..................... 1 L7700 1,528 | 2,871 i  27¢. 745 3,068 1,257 133 j 827 T1820 351 21,362
i : i : S } —
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