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REVIEW OF THE MONTH.

Further progress with the war-revenue bill
during the month of December
has resulted in the adoption
of that measure by the Senate in a form
estimated to make provision for a revenue
from taxation of approximately $6,000,-
000,000, This revenue, under the revised
terms of the measure, will be derived chiefly
from income and excess profits taxes, with
some other sources of taxation afforded by
a curtailed list of excise and consumption
imposts. No further reductions in the ten-
tative estimates of the revenue requirements
of the Government for the fiscal year 1919 have
been formulated, so that to-day the amount
believed necessary continues, as stated in the
last issue of the FEpERAL RESERVE BriLrmin,
at $18,000,000,000. Assuming that the new
revenue bill yields $6,000,000,000 in taxation,
the proportion of $2 in loans to each $1 in
taxes, theoretically established at the begin-
ning of the fiscal year as a standard toward
which to work, still remains effective, This
implies the continuation of large spending oper-
ations. In preparation for the next Liberty
loan two issues of certificates of indebtedness
running 90 days have already been placed, their
proceeds aggregating $1,185,932,000. Con-
tinued preparation for large additional Gov-
ernment borrowing is thus rendered necessary,
and it becomes evident that in order to ebtain
$6,000,000,000 from taxation and perhaps an
equal amount from a fifth Liberty loan to be
offered during early spring, very close conserva-
tion of resources will be essential. Inasmuch
as the process of paying the taxes and sub-
scribing for and paying the new loan will go
on almost simultaneously, the combined draft

Public finance.

upon our national resoutces is likely to be very
heavy. The necessity of reduction of nones-
sential credits and of conservation of incomes
and savings is thus again emphasized. The
requirements of the Government for the pur-
pose of completing its war payments and dis-
posing of its commitments must still have
precedence for a considerable period.

A factor which emphasizes the probable ne-
cessities of public financing is seen in the
recommendation made by Secretary McAdoo
before his retirement that further authoriza-
tions of loans to the allied countries, which
will permit the use of balances of funds already
set apart for that purpose, notwithstanding the
advent of peace, be provided by Congress.
While the probable amount of such loans to
the allies is not officially stated, the unused
authorizations which Congress has been re-
quested to carry over from the war to the peace
period still amount in round numbers to
$1,500,000,000 and will therefore constitute, at’
least potentially, a source of considerable drafts
upon the current resources of the United States.

Public finance for the present is therefore in
a transition stage, during which it is desirablée
to pursue banking policies that will still main-
tain the policy of conservation and protection
of resources already developed. During the
coming months there will continue to be neces-
sity for the employment of those expedients
which are generally classed as war finance at
the same time that our domestic requirements
and those of foreign countries are beginning
to draw upon the banking resources of the
country for the purpose of providing the
economic basis of peace reorganization. For
some time to come, therefore, the demands
upon our banking means will be of a dual
nature. It will not be possible to apply either

' 1
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the standards of war or those of peace to the
analysis and control of the situation, but in
some measure both principles of action must
be combined. It is at this juncture of transi-
tion from one historic era of American finance
to another that a change has occurred in the
administration of the Treasury Department
and that simultaneously with the presentation
of new problems of public finance a new head
has been named for the Government's financial
system,

Hon. Carter Glass, who took the oath of

The new Secre. Ofice on December 16 and thus
tary of the Treas- becomes Secretary of the Treas-
ury. ury as successor to Hon. W. G.
McAdoo, has been a Member of Congress for 9
terms, or 18 years in all. During practically
the whole of that time Mr. Glass was a member
of the Committee on Banking and Currency of
the House of Representatives, becoming chair-
man of that body in 1912. During the year
1912 Mr. Glass became chairman of the sub-
committee of the Banking and Currency
Committee which had to do with the for-
mulation of plans for banking and currency
reform. It was under his chairmanship of
the subcommittee that the first draft of the
‘Federal Reserve Act was initiated. Mr. Glass’s
subcommittee conducted hearings on the ques-
tion of new banking legislation during the
winter of 1912-13, and a revised draft of the
Federal Reserve Act was prepared as a result.
#This was introduced by Mr. Glass in the Con-
gress which assembled in the spring of 1913.
Upon the appointment of the Banking and
Currency Committee in the Sixty-third Con-
gress, Mr. Glass became chairman of the com-
mittee and the bill which he had already intro-
duced was referred back to that body for revi-
sion, being finally reported and adopted in the
House during the following summer, and later,
after some amendments in the Senate, becoming
law. Since the adoption of the Federal Re-
serve Act Mr. Glass has borne an important
part in monetary and banking discussions and
has supervised the presentation and passage of
all legislation for the revision of the Federal

Reserve Act which has actually passed Con-
gress. He thus enters the Treasury peculiarly
qualified as to one 1mportant function assigned
to the Secretary of the Treasury—that of chair-
man ex-officio of the Federal Reserve Board.
The Federal Reserve Board welcomes Mr. Glass
as chairman and expects much from the help-
ful cooperation which may be looked for from
him.

During the war the problems to be faced
by the Treasury Department

New problems. have been, and until all Gov.

ernment financing is completed will necessarily

continue to be, closely connected with those of
banking. The war has inevitably left a con-
dition of credit expansion, not only in the
United States but throughout the world, and
the gradual and orderly contraction of that
expansion will require the continued exercise
of good judgment by the Treasury and the
intelligence and far-sighted cooperation of the
Federal Reserve Board. In placing a new
Liberty loan every effort made in past financing
must be repeated to avoid imposing undue bur-
dens upon the banks of the country, especially
in view of the heavy taxation requirements
which must be met by the business world
simultaneously with the offering of the new
bonds on the market. These problems involve
active participation of the Federal Reserve
system, charged as it is with the duty of leader-
ship in the banking development of the country.
As Governor Harding expressed the matter in
his address to the Federal Advisory Council on
November 19, ““We are approaching a time of
general international readjustment and recon-
struction, and while the war, as far as actual
hostilities are concerned, is ended, it is not over
in a financial sense or from the standpoint of
permanent adjustment.” Such readjustment
will call for the control of discount rates by the
Federal Reserve system. As Mr. Harding has
further said, ‘‘the only period when the Federal
Reserve Board was able to exercise any effective
control over the banking situation was during
the last two or three months of 1916 and the
first quarter of 1917.”
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The new Secretary of the Treasury in an an-
nouncement given to the public
on December 20 has himself
once more emphasized the situ-
ation which is thus outlined. He calls em-
phatic attention to the continued necessity of
thrift and to the fact that it is essential that
close organization for the purpose of floating
the next Liberty loan shall be continued. The
Secretary further calls attention to the fact
stated by his predecessor that the proceeds of
the fourth Liberty loan have been entirely used
ih meeting the current expenses of the Govern-
ment and in liquidating maturing certificates of
indebtedness, so that the current issues of cer-
tificates now represent a fresh draft upon the
banks and are placed upon the market in actual
anticipation of the proceeds of the next loan.
He ‘‘is entirely in accord with the policy that
this loan should take the form of bonds of short
maturities,” and restates the estimates of re-
quirements for the'current year which are based
upon the necessity of a public income of not
less than eighteen billions of dollars. Present
outlays, as stated by the Secretary, are running
very much in excess of that figure, the expendi-
ture for December being already over two
billion dollars, a rate which, if continued,
would imply a necessity for twenty-four billion
dollars for the entire year. Itis to be expected
that these enormous outlays will decline, but
the facts of the international situation show
that, whatever economies may be effected, the
total amount of obligations remaining to be
liquidated will, nevertheless, be great. This
emphasizes that the period of war finance has
not passed, the facts being that what is perhaps
the most difficult period has just opened. The
difficulty to be encountered is not due to les-
sened resources or to lack of ability to provide
the funds, but to the natural and unavoidable
reaction from the high patriotic tension under
which the earlier Liberty loans have been
offered to and taken up by the public. Such
reaction makes it all the more necessary that
the essential need of maintaining conservatism
and soundness in the banking system should
continue to be kept before the public and that

Thrift still es-
sential,

conservation of resources and the avoidance of
unnecessary waste should be urged. Business
reports for the month of December indicate the
recurrence of considerable relaxation in the
curtailment of extravagance, partly attributa-
ble to the holiday season, but in no small mea-
sure the outgrowth of a belief on the part of
portions of the community that the necessity
for rigid limitation of expenses has passed.
The necessary action of various Government
war boards in reducing or revoking limita-
tions upon manufacture, transportation, and
export, as well as upon the importation of
luxuries, has undoubtedly contributed in some
degree to this belief on the part of the public.
On December 19 all existing priority orders
and agreements growing out of them were
canceled by the War Industries Board, which
itself ceased to exist on December 31, 1918.
The War Trade Board has very greatly liber-
alized its system of restriction of foreign trade
and similar action has been necessarily taken
by other bodies. This reduction in Govern-
ment control should not be regarded by the
public at large as in any sense an invitation to
the relaxation of the restrictions which have
been enforced upon it by necessity during the
period of close Government oversight. It
should be recognized that the new period is one
in which individual cooperation and economy
is the more called for, since administrative and
legal restrictions have been dispensed with.
The year 1918 has been by far the most re~
markable in the history of the
remarkable Federal Reserve system and in
many ways the most remarka-
ble in the financial history of the world. Its
unusual character is found both in the volume
of transactions that have been performed or un-
dertaken and in the character of the methods
successfully employed. During the period be-
tween the last Friday in 1917 and 1918 the
total gold holdings of the Reserve system have
risen from $1,671,133,000 to $2,090,274,000,
and its total assets from $3,102,689,000 to
$5,251,990,000. Coincident with this enor-
mous expansion of total assets, partly due to
the rapid incoming of new members with great

A
year.
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additions to the resources of the system which
have been produced by the increase of these
assets, there has come a very great increase both
in the volume and proportion of so-called war
paper handled by Federal Reserve Banks.
Such war paper is to-day approximately
$1,400,000,000 out of total assets of
$5,252,000,000, and this great sum represents
about 82 per cent of the total discounted paper
held by Federal Reserve Banks. These facts
reflect the main cause of the activity of the
Reserve Banks throughout the year—their
relation to the Treasury and their service to
the financing of fiscal operations.

Activities devoted to war finance will now
need gradual adaptation to peace requirements,
involving as great a change in banking as the
parallel movement through which industry
must now pass in the return from a war to a
peace basis. As loans based upon Government
bonds are reduced and eventually eliminated,
loans growing out of normal processes of busi-
ness life will take their place and must be dealt
with on the basis of peace requirements. This
is now the problem in the Federal Reserve
system. Meantime the student of banking will
not fail to note the unquestionable efficiency
which has been exhibited by Federal Reserve
Banks in extending the enormous amount of
credit which was demanded of them, in
transferring the obligations growing out of such
credit, and in meeting the requirements of the
community for note currency. In the follow-
ing condensed table is afforded a brief review of
the salient figures illustrating the development
of the Federal Reserve system during the year
1918.

{000 omitted.]
‘ Dec. 27 Dec. 28

L. *| Tagiz.” | Imerease.

I,
Gold reserves.. . $1,671,133 | 8419,141
‘War paper....... .l 83 421 ,116,9a0
Other discount: A 397, 285 194 718
Acceptances............ N 275,366 28, 307
Umted States securities. N 107,233 | 204,313
} 3 A 10,239
R A 94,898
Federa Reserve notes in circulatio: | 2,685,244 1, 438 756

Federal Reserve bank notes in circu- i
lation—net lability.....c.ooueennnen i 17,122 8,000 109, 122

¥ Decrease.

The increase in the power of the Federal Re-
serve system and its enormous
growth in assets during the
year 1918 has been in no small
degree the result of the increase in membership.
The system to-day numbers approximately
8,700 institutions, of which 936 are operating
under State charters This great acrgregate of
banks and trust companies possesses resources
amounting to over twenty-seven billion dollars,
and represent approximately 75 per cent of the
total assets of the commercial banks of the
country that are eligible for membership in the
Federal Reservesystem. Stronginterestisbeing
exhibited by national institutions in the author-
ity to exercise fiduciary powers which the act of
September 26,1918, permit the Federal Reserve
Board to grant them. Some of the largest and
strongest banks of the country are nowequipping
themselves to perform such services heretofore
chiefly left to trust companies. On the other
hand, many of the State bank and trust com-
pany members of the system, which originally
entered it largely from patriotic motives, are
beginning to develop portfolios of commercial
paper eligible for discount and to broaden the
scope of their commercial activities. The
situation points to the gradual evolution of a
more or less homogeneous and uniform type of
banking institution, irrespective of whether
such institution be organized under national or
State charter. The following figures exhibit
the growth of the system during the year 1918
through the admission of State institutions:

Growth of mem-
bership.

Number, capital and surplus, also approximate total re-
sources of State institutions, members of the Federal
Reserve system at the begmmng of each month in 1918,

lelmber
of non- s :
mations1 | Capitaland | Approximate
bank surplus. resources.
members.
1918
January lo.coeeeeeenenena. 250 8525, 2‘)0 000 $4, 999,428,000
February 1. 296 000 5, 036,051, 000
March 1. 343 560 809 000 5,327,119,000
Aprill.. 385 502,836, 000 5,509, 027,000
May1.. aen 444 610, 215, 000 5,872,852, 000
JUNE Tavereceneneannsnnens 486 620, 523, 000 5,988, 032, 000
July 1...... 523 635, 258, 000 6,082, 911,000
August 1.. 589 649, 504, 000 6,209, 064, 000
September i 713 00 948 000 6,609, 410,000
October 1.. 785 /12 896 000 6,727,001, 000
November 1.. 857 726 236 000 6,832, 732, 000
December 1..... e 895 732, 520,000 6,581, 141,000
1919.
January l......cooovvennn.. 936 745,732,000 7,437,358, 000
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The recent amendment to section 11 (k) of
the Federal Reserve Act, ex-
tending the authority of the
Federal Reserve Board to grant
fiduciary powers to national banks in all States
where such powers are exercised by State banks,
trust companies or other corporations which
compote with national banks, is of particular
interest in its bearing upon the banking situa-
tion in New York City, because of the magni-
tudo of the business of a fiduciary character
which is there transacted.

Since the cnactment of the amendment, 44
national banks in the State of New York have
applied for fiduciary powers. Twelve of these
are New York City institutions, including
several of the larger national banks, which are
thus manifesting active interest in the exten-
sion of their powers and entrance to the field
of fiduciary business. The New York City in-
stitutions which have thus applied are, in order
of the date of application, as follows: Hanover
National Bank, Atlantic National Bank, Chem-
ical National Bank, Citizens National Bank,
Irving National Bank, First National Bank,
American Exchange National Bank, Lincoln
National Bank, National Park Bank, Mechanics
& Metals National Bank, Seaboard National
Bank, Harriman National Bank.

Turther war financing in connection with

Operations  of the Liberty loan operations of
Federal Reserve the Government, more espe-
Banks. cially the issue on December 5
of about 613 millions of Treasury certificates,
also continuous withdrawals of funds by the
Government, are mainly responsible for the
large discount operations of the Federal Re-
serve Banks during the four weeks between
November 22 and December 20. On Decem-
ber 6 the banks show a record total of 1,863.7
millions of discounted paper on hand, of which
1,467.3 millions, or 78.7 per cent, was paper
secured by Liberty bonds and Treasury cer-
tificates (so-called war paper). On December
13 the holdings of war paper rose to the record
total of 1,483.8 millions, though the total dis-
counts held by the Federal Reserve Banks on
that date declined to 1,849.4 millions. Since

97522—19—2

Fiduciary pow-
ers.

then considerable liquidation of both classes of
discounts set in, the figures for December 20
indicating a decrease of 184.3 millions in war
paper and of 58.8 millions in other discounts.
As compared with corresponding November 22
figures there is shown a decrease of 103.1 mil-
lions in total discounts on hand and an in-
crease of 18.3 millions in the total holdings of
war paper, while the share of war paper in the
total discounts reported on the two dates shows
a rise from 75 to over 80 per cent. For each
of the four ecastern banks this share is in
excess of 90 per cent. Increases in the holdings
of war paper reported by some of the banks,
notably Minneapolis, just as the month before
represent largely amounts discounted for other
Federal Reserve Banks.

Acceptances on hand on the whole show a
decrease for the four weeks of about 28 mil-
lions. There has been considerable change in
the distribution of these holdings among the
banks, the New York bank having disposed of
considerable amounts largely to Chicago, Min-
neapolis, and San Francisco, with the result
that on December 20 the New York bank held
less than 25 per cent of this class of paper, as
against 47 per cent on November 22. In-
creases in the December 20 holdings of United
States short-term securities represent in the
first place Treasury certificates covering tem-
porary advances to the Government by the
Federal Reserve Banks, also to a minor extent
one-year 2 per cent certificates deposited with
the Treasury to secure IFederal Reserve bank
notes, the circulation of which steadily in-
creased during the period under review from
80.5 to 111.9 millions. A slight decrease from
29.1 to 28.8 millions is shown in the Federal
Reserve Banks’ "holdings of United States
bonds, practically the entire amount being
composed of circulation bonds largely on de-
posit with the Treasury as security for Federal
Reserve bank notes in circulation. As the
result of the changes noted above the total
earning assets of the Federal Reserve Banks
show an increase from 2,255.6 millions on
November 22 to 2,370 millions on December 6
and a subsequent decline to 2,301 millions on
December 20.
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For the four weeks under review the banks’
gold reserves show a further gain from 2,060.3
to 2,079 millions, and their net deposits a de-
crease from 1,632.8 to 1,549.7 millions. Fed-
eral Reserve notes in actual circulation in-
creased during the four weeks from 2,555.2 to
2,663.7 millions, or at the rate of 27.1 millions
per week, as against an average of 10.5 millions
for the preceding five weeks. The ratio of
cash reserves to aggregate net deposit and
Federal Reserve note liabilities fluctuated but
slightly during the period and on December
20 stood at 50.6 per cent compared with 50.5
per cent on November 22.

Between November 15 and December 20,
according to weekly reports
from over 750 member banks
in leading cities, there were no
appreciable changes in their aggregate holdings
of United States war securities.

Largest holdings of United States bonds,
other than circulation bonds, 937.1 millions,
are shown for November 22. Since then these
holdings have declined to 872.6 millions, or 4.7
millions below the total reported for November
15. Treasury certificates on hand show but a
moderate increase, from 954 to 961.3 millions,
additional takings of the December 5 and 19
issues apparently being largely offset by re-
demption of outstanding fourth loan certifi-

Condition of
member banks.

cates, which fell due on November 21 and De-

cember 5. Loans secured by United States war
obligations, from 1,203.2 millions, rose to
1,277.6 millions on December 6. Since then
the total of these loans decreased to 1,266.8
millions, which is 63.6 millions in excess of the
November 15 total, the larger part of this in-
crease being shown for the New York City
banks. Aggregate holdings of war securities
and loans supported by such securities in-
creased from 3,044.5 to 3,100.7 millions, as
against a decline from 10,605 to 10,299.7 mil-
lions in other loans and investments, with the
result that the combined share of United States
war securities and war paper to total loans and
investments shows a further rise from 21.9 to
22.7 per cent. For the Greater New York

banks an increase in this ratio from 25.4 to 26.7
per cent and for all Federal Reserve Bank
cities an increase from 23.2 to 24 per cent is
shown.

Between November 15 and 22 the amount of
Government deposits declined from 869.4 to
598.9 millions, over 40 per cent of the decrease
representing net withdrawals from New York
City banks. ByDecember 13 these deposits had
declined to 404.9 millions. A week later, fol-
lowing the December 19 issue of Treasury cer-
tificates, the total rose to 624.5 millions, which
is, however, about 245 millions below the No-
vember 15 total. Other net demand deposits
show a uniform upward movement, the Decem-
ber 20 total of 9,922.2 millions indicating a gain
of 262.4 over the corresponding November 15
total. Time deposits increased from 1,443.5
to 1,453.3 millions, notwithstanding the sub-
stantial reduction shown for the New York City
banks.

Aggregate reserve balances (with the Federal
Reserve Banks) of all reporting banks show an
increase for the five weeks from 1,183.9 to
1,277.1 millions, while cash in vault went up
from 386.2 to 404.3 millions. Owing to the
considerable gain in deposits and the simul-
taneous decline in total loans and investments
the ratio of deposits to investments shows a
rise from 78.7 to 80.3 per cent for all reporting
banks and from 87.9 to 91.7 per cent for the
New York City banks. ‘“Ixcess reserves”
show considerable changes from week to week,
the calculated December 20 total of 105.1 mil-
lions being about 63 millions in excess of the
November 15 total.

During the month ending December 10 the
net inward movement of gold
was $1,280,000, as compared
with a net outward movement
of $2,517,000 for the month ending November
10.

Gold imports for the month, amounting to
$2,412,000, came largely from Canada, Mexico,
and Portuguese Africa, while gold exports,
totaling $1,132,000, were consigned chiefly to
Chile and Mexico.

Gold importsand
exports.
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The gain in the country’s stock of gold since
August 1, 1914, was $1,071,669,000, as may be
seen from the following exhibit:

Gold imports and exports,

[000 omitted.}
Excess im-
Imports. | Exports. | ports over
exports,

Aug.1toDec. 31,1914, ........... $23,253 $104,972 1881,719
Jan.1to Dec. 31,1915, . ... ... .. 451,955 31,426 420, 529
Jan. 1 to Dec, 31, 1916, ... 685,745 155,793 529,952
Jan, 1 to Dec, 31, 1917............. 553,713 372,171 181, 542
Jan.1to Dec. 10,1918, ........... 61,066 39,701 21,365
Total.eoereeminennanenann.. 1,775,732 704,063 1,071,669

1 Excess of exports over imports.

Among the striking changes produced by

Gold situation the War is a very great rear-
and the gold stand- rangement or redistribution of
ard. gold among the principal com-
-mercial and belligerent countries, as well as a
considerable increase of prices. One question
which has naturally been presented in urgent
form, therefore, is the extent to which gold
will be used as a circulating medium and the
extent to which the gold standard can main-
tain itself. Practically all of the principal bel-
ligerent countries had a very large actual hand-
to-hand circulation of gold prior to the coming
on of the war, butin practically all this gold has
been transferred to the central banks and has
been methodically eliminated from the actual
circulation. More than two thousand million
dollars of gold have thus far been impounded by
the Federal Reserve Banks, and it seems likely
that this movement will continue to a point
that will enlarge the stock of gold held by the
Federal Reserve Banks to perhaps two and a
half billion dollars, if Government estimates
of the total gold monetary stock of the country
are accurate. The question may fairly be raised
whether the outcome of the situation may not
be that of introducing the general use of sub-
stitutes for gold. It is interesting to note that
the recent report of the committee on currency
and the foreign exchanges in Great Britain has
recommended that the policy be pursued of
substituting notes for all gold outside the cen-
tral bank reserves.

Creditor countries, such as England has been
in the past and such as the United States is
today, and countries—such as England and
henceforth also the United States—which
expect to be international bankers, will doubt-
less find it necessary to maintain the gold
standard in its essential integrity; in other
words, they will have to maintain a free gold
market, or one in which sterling and dollar
credits, respectively, will always without ques-
tion or delay, be liquidated in gold or in cur-
rency convertible into gold. To that end it
will be necessary for them to maintain their
domestic currency on an unequivocal gold
basis by always standing ready to redeem all
forms of it on demand in gold. London has
been the only free gold market in the past.
Under her banking mechanism, England was
able successfully to fulfill her obligations as
an international banker without the neces-
sity of accumulating and holding a very large
reserve of gold. A large absolute supply of
gold does not appear to be necessary to the
successful maintenance of the gold standard if
a country occupies the position of a banking
creditor holding a large volume of foreign bills
and has an efficient banking system. In the
United States today both gold and gold cer-
tificates have largely disappeared from circu-
lation and the remaining currency in the hands
of the people now consists largely of Federal
Reserve notes, national bank notes, and Fed-
eral Reserve bank notes. The large green-
backs have been in great measure withdrawn
for reserve purposes and those which still
remain outstanding are in the smaller denom-
inations. The silver certificates have been
partly withdrawn for the purpose of freeing
the silver held behind them and partly reduced
to small denominations. If attention be con-
centrated upon the notes of the denomina-
tions above $5 there will be found practi-
cally only two elements—the one, and by far
the larger, Federal Reserve notes based upon
discounted paper and gold, the other national
bank notes and, in a small degree, Fedoral
Reserve bank notes based upon Government
obligations.
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In his opening address before the meeting of
the Federal Advisory Council
atte free gold 51 Washington on November
4 19, Governor Harding reviewed
the war experience of the Federal Reserve sys-
tem and indicated the desirability that both
early control of the discount rate by banking
methods and reestablishment of the free market
for gold should occur as soon as conditions
would permit. With reference to gold Mr.
Harding said:

“A great many of the restrictions imposed

by the War Industries Board and other
branches of exccutive departments of the Gov-
ernment are fast being removed. For example,
the domestic use of gold and silver for indus-
trial purposes and in the arts has been freed of
rostrictions. I believe that the removal of re-
strictions against the use of gold and silver in
the arts will have a very good effect. * * *
It seems to me that whoever has authority
in the matter should require, whenever
we come to a froe gold basis, some definite
understanding whereby such gold operations
will be engaged in as current business and upon
a basis of reciprocity, so that whenever our
trade ‘balance should permit or require thore
should be no obstruction to our drawing in
gold because of the erection of artificial barriers
on account of old war debts.”

Further light upon the character of the needs
and requirements of foreign countries with re-
spect to advances of capital from the United
States must be obtained before definite con-
clusions can be reached with respect to the
advisability of removing restrictions on the
shipment of gold out of the United States.
If it should be determined to make advances
out of Treasury funds, as has been recom-
mended by the former Secretary of the Treas-
ury, Mr. McAdoo, continued control of foreign
exchange and limitation upon the movement
of gold out of the country may be deemed wise.
If, on the other hand, it should appear that
such loans for one reason or another must be
discontinued, the question would then be open
for settlement by our bankers how far and
under what conditions they would be willing
to make actual advances. Should the financing
of foreign requirements become a matter of

private banking arrangements, the control of
gold movements and exchange rates would
assume a new phase.

The relation of the gold supply of the world

Relation of gotd 10 the public-debt' situation
standard to pub- has naturally received more
lic debt, or less attention in view of the
fact that in most of the belligerent countries
the interest and principal of the indebtedness
which has been contracted during the war
has been made payable in gold. Some have
feared, therefore, that the enormous increase
of debts might result in a growing difficulty
of liquidation or settlement. The question
how much debt a country can support is,
however, on the economic side, a question
of its productive and contributive capacity,
rather than a question of the extent of gold
production or supply. What the public credi-
tor (barring the occasional case of the foreign

 creditor) wants is, not gold, but purchasing

power or money, which is as good as gold, i. e.,
which will buy as much as the gold. There
is no occasion for anxiety, so far as concerns
the fate of the gold standard, in any country
that will submit to the taxation necessary
to provide for the interest and sinking fund
charges on its public debt. There is enough
gold now in the world, if properly distributed,
to provide the requisite banking reserve to
handle transactions of this character in an
efficient and satisfactory manner. The cure for
a faulty relationship between gold and credit is,
however, not more gold production, but reduc-
tion of wasteful consumption on the part of the
community and the taking up of the Govern-
ment’s loans out of the resulting savings. Itis
the heavy burden of the government paper the
banks in all the belligerent countries are being
forced to carry which is impairing their strength
and liquidity.

As has been shown elsewhere, the monetary
problem characteristic in all
countries to-day is general in-
flation of prices. This condi-
tion has been brought about by practically
parallel methods throughout the world and
stands to-day as the main obstacle to a restora-

Prevalence of

inflation.
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tion of free gold movements. With prices as
they stand, bank reserves are regarded as in-
adequate in many countries to the meeting of
probable demands for redemption, assuming
the continued existence of the present level of
prices.

In this connection it is to be borne in mind
that in some countries, notably those of the
Central Powers, the credit circulation has
become so largely expanded as to leave the
underlying gold as little more than a mere
theoretical base or protection for outstanding
liabilities. - If such a condition affected the
Central Powers only, it might not be con-
sidered an immediate or urgent problem for
the remainder of the world. In the natural
course of events it must, however, be expected
that commercial relationship between the
belligerents will eventually be resumed, and the
question must then present itself how pay-
ments and settlements are to be made between
them. In trade between two countries it is
fundamentally important to the creditor nation
that the money in which it is paid by the
debtor shall be as stable and as little subject
to dangerous fluctuation in value as practi-
cable. A general world program for the res-
toration of prices must therefore apply not
only to those countries which have succeeded
in keeping their own internal conditions
tolerably satisfactory but must also include
the weaker nations and those that have been
defeated in the present war. This makes the
inflation situation not merely a national but an
international problem of fundamental import.

In the United States, as in other countries,

the first question asked by
and bysiness interests relative to the

transition to a peace basis has
to do with the possible drift of prices. On this
subject, however, authorities differ, and any
positive predictions are necessarily hazardous.
It is, nevertheless, possible to indicate the fac-
tors which have operated to raise prices to their
present level and to suggest the directions in
which changes in these factors are likely to
occur. The price equation has been funda-

Present
future prices.

mentally altered in both its terms—on the
monetary side in the supply and distribution
of the metallic medium as well as, much more
largely, in the supply of credit; on the commod-
ity side through changes in the volume and
distribution of goods and the location of exist-
ing stocks of these goods. As a result of the
operation of these factors on both sides of the
price equation prices have, as is well known,
practically doubled in the western countries.
In some the increase has been more than 100
per cent; in others less; but j:he statement that
the price level is now twice as high as it was at
the outbreak of the European War is in general
terms a fair representation of the case. That
this situation is abnormal and artificial and
that it consequently is not likely to perpetuate
itself is obvious. Some authorities have ex-
pressed themselves as expecting a sharp re-
duction in prices consequent upon the close of
the war, but/no such reduction, or even a
general tendency in that direction, has thus
far exhibited itself, and the more conservative
view would appear to be that there will be a
gradual reduction in prices, probably not to
their former level, but to something approxi-
mating it.”

Any decline in prices necessarily brings about
changes which are the converse of those we
witnessed during the upward movement which
followed the declaration of war and the begin--
ning of the process of credit inflation. As‘““war
paper” is eliminated from the banks of the
world and as their portfolios resume a more
normal composition, the excess purchasing
power created by the process of borrowing at
banks, so fully discussed in previous numbers
of the FEDERAL RESERVE BULLETIN, is reduced..
The withdrawal of surplus purchasing power.
brought about by the application of savings
through the cancellation of bank indebtedness
naturally tends to restore the older level of rela-
tionship between purchasing power, as stated
in terms of money and goods. As prices and
wages decline, the transition from the artifi-
cial to the normal level of values is easier
and less disturbing in its consequences.
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THE BUSINESS AND FINANCIAL SITUATION IN DECEMBER, 1918.

Since the establishment of the FrprraL
REeservE BuLLETIN the Federal Reserve Board
has been in the habit of publishing monthly a
report transmitted by each Federal Reserve
agent and intended to state the condition of
business existing in his own district as observed
by him. These reports proved of so much
general interest that a few months after their
publication was first undertaken the Board, in
response to numerous local demands, author-
ized Federal Reserve agents to make public
their reports for local use on the first day of
each month, while it continued the publication
of the combined reports in the FEDERAL
REesErvE BurLETIN. Owing to the wide dis-
tribution of these reports on a date probably
earlier than that on which the FrpEraL
ReservE BULLETIN can be given to the public,
and owing also to the pressure of matter for
publication in the BurrLeTiN, the Board has
determined to discontinue the publication of
these reports and to substitute in lieu thereof
a business summary of its own, designed to
furnish a general survey of national conditions.
In preparing this survey the Board will make
use not only of the reports of Federal Reserve
agents but also of the results obtained from its
own investigations of prices, interest rates, and
production in various lines. Pursuant to this
plan the Board on December 17 issued the
following letter to Federal Reserve agents:

The Federal Reserve Board has been publishing in the
Feperal RESErRvE BULLETIN each month a summary
review of business conditions which has been obtained
from each Federal Reserve agent. It understands the
practice of the Federal Reserve agents now is to make
public these reports of business conditions, releasing them
for newspaper use on the first of each month.

It is now proposed to make a change in the Board’s
method of using these reports. This proposed change will
be as follows:

. (1) The reports will be expected as usual and upon the
usual date, but their publication in the BuiLeTIN will be
discontinued after the present month.

(2) Inlieu of the reports of business conditions prepared
by Federal Reserve agents there will be published in each

Burrerin a general review of business conditions which
will be based upon the reports of the Federal Reserve
agents, and significant passages from the reports will be
quoted.

(3) Federal Reserve agents will be expected to continue
the local publication of their own reports of business con-
ditions exactly as at present.

The effect of this plan will be to give each Federal
Reserve agent exclusive local use of his report, while the
Board will publish its own national report. In view of
this change it will be desirable to have as full and complete
reports from the Federal Reserve agents as practicable,
and the restrictions as to length, limitation in the number
of subjects treated, etc., which have herctofore been
applied are hereby revoked. Each Federal Reserve agent
is urged to furnish as complete and full a review of business
conditions in his district as he is able, the Board, as in the
past, leaving it to his judgment what to publish locally.

Reports of business conditions, when transmitted by the
Federal Reserve agents to the Board, will be circulated
among the members of the Board for information and will
be placed on file for future reference after they have been
used in the preparation of the monthly summary which is
to appear in the BuLLETIN,

Important changes-in the business and finan-
cial situation have occurred during the month
of December. The transition from a war to a
peace basis is now in full swing and numerous
modifications in the organization of business
are under way. Reports to the Federal
Reserve Board from the several Federal Re-
serve districts show that the following signifi-
cant factors may be enumerated.

(1) Far-reaching modifications of Govern-
ment control over industry, transportation,
manufacture, and prices.

(2) Extensive cancellation of Government
contracts for manufacture and purchase of war
goods and goods needed in connection with
military operations.

(3) Displacement and readjustment of labor
resulting from the suspension of war production
and the absorption of labor in industries which
have thus far suffered from shortage.

(4) Changes in the volume of trade, indi-
cating on the whole a slight decline in volume.



JANUARY 1, 1919,

FEDERAL RESERVE BULLETIN.

11

(5) Revision of prices with considerable
shrinkage in specified articles and on the aver-
age a distinet though slight downward tendency.

(6) Expansion of demand for banking ac-
commodation and for capital.

In general, the transition from the war to the
peace basis has thus far proceeded with very
considerable smoothness and with decided lack
of friction. -Such slackening of business as has
occurred is described as due to conservatism
and hesitation, the outcome of a desire on the
part of producers to know more of public
policies and the probable trend of business.
In the New York district ‘““industries are
marking time, awaiting developments,”’ due in
part to ‘“conservatism in buying” and ‘‘a
{ocling that prices will decline and to uncer-
tainty as to the Government’s policy relative
to cancellations and the disposal of stocks of
materials and supplies.” Other districts re-
port a similar condition of affairs, but add that
the state of things is such as meets general
approval and calls forth the opinion that the
transition period is unavoidable and is proving
beneficial in its effects. A strong tendency to
defer commitments and to exercise caution
before undertaking future contracts is noted in
various regions. ‘‘Taken as a whole,” says
the agent in the First Federal Reserve District,
““the situation is one of waiting for more settled
conditions.” From practically all districts
comes the prediction that the slowing down
will be temporary.

Thus far the process of readjusting labor to
the new conditions has caused but little incon-
venience or difficulty. Labor set free in war
industries has been steadily absorbed by gen-
eral business, so that the principal effect thus
far of the increasing free supply has been merely
that of relieving a previously existing shortage.
There is still an excess of demand at many
points. In some places considerable numbers
of employees have been dropped, but of these
a part were temporary workers who had taken
employment partly in order to aid war pro-
duction, while many others have been promptly
reemployed. Costs have altered but little, and

the high expense of living has made employers
feel that it was incumbent upon thom to main-
tain wages, so far as practicable, pending dis-
tinct revision of prices for necessaries. In some
cases it is reported that there is a tendency to
a “seftling down” upon “a higher level of
prices and a higher average of wages than pre-
vailed for some time preceding the war.”

From the productive standpoint, conditions
continue to be satisfactory in most staple lines.
Agriculture, in particular, is reported to be in an
exceptionally promising condition. Thefarmer
in some regions is said to be in ““the best finan-
cial shape that has prevailed for many years.”
In the South he is holding his cotton for better
prices and is marketing his output conserva-
tively. Excellent crop prospects are reported,
not only from the cotton region, but also from
the wheat States of the West and from Cali-
fornia. On the Pacific coast the prospects for
excellent crops for the coming year are exceed-
ingly bright. In the live-stock region ‘‘con-
ditions are much' improved,” and cattle will
probably go through the season in fair con-
dition. There is an active and firmer tone in
the beef trade, and record purchases of ani-
mals have been made. The movement of live
stock to the leading markets of the Kansas
City district continues very heavy. Tables
which have been compiled by the Business
Index Reporting Section show receipts and
shipments of live stock at more than 60 im-
portant markets for the first 11 months of the
year at high figures. While compiled Decem-
ber figures are not yet available, reports of
Federal Reserve agents indicate that this
movement has been sustained during the past
month.

Iron and steel, so frequently taken as an
authoritative index of business conditions, are
unsettled on account of the cuts that have
already been made and the expected new price
basis for them and for their manufactures.
Orders for new business are of some assistance,
but they are not yet of a volume sufficient to in-
dicate that prices have become settled. The
market for steel is quiet, and there is no dispo-
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sition to make undue reductionsin prices. Pig-
iron production in Birmingham for November
was at about the same level as in October.
Figures compiled by the Board’s reporting serv-
ice and published elsewhere in this BuLreTIN
exhibit the present outlook for ingot steel, pig
iron and unfilled orders. The index numbers
submitted in connection with the statistics for
quantity productionshow aslight falling off in all
of these three factorsin theiron-trade situation
for the month of November. Federal Reserve
agents’ reports point to a further continuance
of this movement during December. From
Cleveland it is reported that in ‘‘all lines of
iron and steel manufacture there may be said
to be a waiting mood, a taking of stock, and a
preparation for the future.” Philadelphia pro-
ducers regard the present reduction of the high
tension of the last few years as very welcome,
permitting the plants to be overhauled and
placed in good physical condition for the ex-
pected large volume of afterwar business.

While coal production has not recovered the
level which had been attained prior to the 1st
of November, and while some shortage exists
here and there, the output is again moving up-
ward, car service has improved in certain sec-
tions, and labor conditions are reported fairly
satisfactory. The Board’s study of coal pro-
duction shows a marked decline in monthly
production of bituminous, and an especially
marked falling off in anthracite, while coke has
fallen slightly, the figures exhibiting results up
to the end of November. December develop-
ments indicate a tendency to recovery from
conditions thus depicted.

The production of copper and of other metals
which have been in exceptional demand during
the war is already showing the effects of con-
version of industry to a peace basis. Zinc has
been controlled, both in production and ship-
ment, in the mid-continent field, while trading
in copper and other metals has been compara-
tively limited. There is an apparent feeling
that the price of 26 cents for copper, which con-
tinued fixed until January 1, was too high for
commercial business. The production of lead

was about normal in November and stocks
continue small.

Producers of petroleum in the mid-continent
district have only about three months’ supply
and regard the outlook as favorable. Stored
stocks increased somewhat during the early
autumn in California, but a shortage of gasoline
is now expected.

In manufacturing the outlook is by no means
uniform. Freight is moving fairly well, al-
though some sections complain of delay. Mu-
nition industries have largely reduced their
activity. Machine-tool manufacturing is slow-
ing down on account of the cancellation of
Government orders. Cotton and woolen mills
have been running full, but the end of unfilled
orders is now approaching and but little new
business is being placed. Figures compiled by
the Board for idle spindles and various classes
of machinery engaged both in the wool and in
the cotton industry show a decided tendency to
an increase in the percentage of idle machinery.
Shoe manufacturing is also less active. There
has been an increase in retail trade, due to the
holiday season and some disposition to enlarge
expenditures for personal consumption not
only on account of the usual holiday activity,
but also in consequence of relaxation of econo-
mies due to the war. At some points there
would appear to be a development of extrava-
gance.

Prices on the whole have shown only slight
changes, decrease in basic foodstuffs being offset
by increase in dairy products, meat, and gro-
ceries. Large changes have occurred in only
a few lines.. There has, if anything, been an
advance in prices of consumers’ goods, while
raw materials have shown a disposition to de-
cline. While these statistics relate to condi-
tions only up to the 1st of December, prelimi-
nary reports for the early weeks of December
indicate maintenance of a pxactlcally similar
situation. " The average level of prices appears
to be past the peak, but as yet with only com-
paratively slicht movement downward. Thus
far such changes in the prices as-have occurred
are apparently the result of local and sporadic
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modifications of demand, due to alterations in
employment and buying power, rather than to
any fundamental modification of the underly-
ing factors of production.’

Up to the 15th of December the Board’s re-
porting service shows that changes In rates of
interest have been more marked than for some
time past. In contrast to the month ending
November 15 a general tendency may again be
perceived, most districts showing a considerable
decrease. In certain cases, conspicuous among
which are New York, St. Louis, and Minne-
apolis, the decrease occurs for practically all
the types of paper for which quotations are
given. On the other hand, rates in several
districts show an increase, New Orleans
and San Francisco being cases in point, while
a small number of centers, among which
Chicago may be menticned, report rates prac-
tically unchanged from those prevailing during
the period ending November 15. Customary
rates in general, with few exceptions, remain
unchanged, the movement in rates being con-
fined to changes in the high and low quotations.
The decrease is most pronounced in the case of
commercial paper and collateral loans. Rates
for bankers’ acceptances on the whole show a
fractional decrease, while rates charged on in-
terbank loans affordsan approximately equal
number of cases of increase and decrease.
Rates on paper secured by Liberty bonds and
certificates of indebtedness, which on the whole
are lower than on ordinary commercial loans,
or on loans secured by other collateral, remain
practically unchanged. A greater degree of
uniformity between rates prevailing in various
sections may be observed in the case of com-
mercial paper purchased in the open market
than for practically any other type of paper,
the rates in many instances being lower than
those prevailing for cutsomers’ paper of similar
maturities.

Total transactions at banks compiled by the
Board up to December 18 show slight decreases
in volume of transactions for individual ac-
count, but considerable gains in the volume of
transactions for bank account. On the whole,
the total volume of current business of banks

97522—19——-3

included in 152 clearing houses remains about
stable. Federal Reserve Bank operations
during the latter part of the month indicate
some liquidation of war paper. The money
market has undergone but little change, but
such change as has occurred indicates that
national banks are again entering the com-
mercial market as purchasers. The purchases
have been sparing and made with discrimina-
tion. In the Middle West there is apparently
a gradual drift toward a more normal situation
in the supply of funds. A similar situation in
the fourth district is reported, and although it
is stated that money conditions are in no sense
easy, the banks have now some funds to invest
and are investing them in liquid paper. Col-
lections vary considerably throughout the
country and in some districts are reported very
satisfactory, while elsewhere they are slow,
apparently due to the fact that farmers are
bolding their crops for better prices.

" Post-office receipts are showing a distinct
decline in many sections. Pending the de-
velopment of new conditions, building opera-
tions are still at a low level, although increase
is expected as a development of the near
future.

On the whole, the coneclusions to be derived
from a general review of industrial and com-
mereial conditions, both as furnished by Fed-
eral Reserve agents and from the Board’s own
analyses, point to the distinct development of
the movement toward a normal or peace basis
with very substantial alteration of conditions
in particular lines, but with a good volume of
output in the staple articles of commerce still
maintained. Financial conditions, considering
the great demands that are still made upon the
banks, are satisfactory.

SPECIAL REPORTS,

FINANCIAL CONDITIONS.

(Reported by the Second Federal Reserve District.)

Securities—Stock prices continued their
downward trend during the last two weeks of
November, but held fairly well during Decem-
ber. The bond market displayed weakness,
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the chief feature being the decline in all Liberty
loan issues.

Interest rates.—There has been a decided
easing in the money market during the period
under review. Banks report a decline in their
customers’ demand for loans, and therefore
they have been able to reduce their borrowings
at the Federal Reserve Bank. The 1ate on
commercial paper fell from 536 per rent to
53-5% per cent, with demand very strong both
at New York and outside. The supply is now
very low, especially of prime paper of short
maturity. The rate on acceptances fell from
45 per cent to 4} per cent during the week
ending December 14, but the supply accumu-
lated. The next week showed just the reverse
of this condition. There was a very heavy
demanp, and some contracts were made for
delivery of bills early in January. The ruling
rate on call loans, which stood at 6 per cent for
many weeks, dropped during December until
it reached 4 per cent on December 20, and
some loans were made at 3} per cent on that
date.

COTTON SITUATION.
(Reported by the Sixth Federal Reserve District.)

As to Sea Island cotton, comparatively very
little of it has been marketed, and the producers
feel that unless a higher price prevails present
holdings will be a dead loss. There are no
sales of Sea Island cotton, and it is reported
that very few bales of this year’s crop have
been sold, except to speculators. This is a
very unusual condition and it is working con-
siderable hardship on the growers and mer-
chants. An investigation as to the cost of
production of Sea Island and long staple cotton
shows that it has probably cost the grower
around 70 cents a pound, lint; at least, not less
than 65 cents.

General farming conditions are just now in
a state of uncertainty or rather an awaiting
state. It is the season of the year when farm-
ers are getting ready and making their arrange-
ments for next year’s work. Unless the price
of cotton materially increases, there will be a
tendency to reduce the planting of this com-
modity and increase acreage in general farm

products. Some of the earlier crops, such as
lettuce and celery, are already planted in the
district, and the only dark cloud in the agri-
cultural situation appears to be the present
price of cotton. Wheat, rye, and crimson
clover crops are in fine condition, and, with
the present weather conditions, the farmers
look forward to fine winter pasturage.

TEXTILE MANUFACTURING.
(Reported by First Federal Reserve District.)

The cotton industry has been in an uncertain
position since the cancellation of war orders.
Purchasers have withheld orders until more
definite information was available as to the
disposition of goods owned by the Government
and of raw materials purchased by the mills to
cover their contracts, as well as the future
trend of prices for the staple. Recent an-
nouncement of the terms of payment by the
Government on orders held up because of the
armistice, which are considered very fair, will
place the industry on a more settled basis.
The mills have been running full, but the end
of unfilled orders is in sight with practically
no new business being placed. It is expected
that some curtailment will be necessary after

the end of the year, unless new orders are
forthcoming. ¥

CATTLE INDUSTRY.
(Reported by the Eleventh Federal Reserve District.)

During the past month fairly good rains
and heavy snows have fallen over a large area
of the cattle-raising section, and live-stock
conditions are much improved as the result.
With few exceptions, and these obtaining in
counties where drought conditions have not
been improved, the range is in good condition,
and there is an ample supply of water. Our
correspondents advise that cattle will go
through the season in fair condition; this, of
course, depending upon the condition of the
cattle before the real severe weather of the
winter sets in. Receipts at the principal live-
stock markets are very heavy, attributable to
a desire on the part of stockmen to liquidate
and reduce their herds by January 1.
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IRON TRADE.
(Reported by the Fourth Federal Reserve District.)

On account of the cuts that have already
been made and the expected new price basis
for iron and steel, this industry is unsettled,
and undoubtedly there will be a lull until
prices have been stabilized. The demand for
war essentials has practically ceased, and it is
probable that there is a full realization of what
readjustment means, although disturbing ele-
ments may appear. However, with reasonable
assistance from the Government, it is believed
that conditions in these lines will soon be on a
satisfactory basis. The orders for new busi-
ness are helping to some extent, but they are
not in such volume as to indicate that prices
are settled. However, many industries which
use iron and steel products are reorganizing on
the peace basis and will soon be in the market.

The market for steel is very quiet, and there
is no tendency to unduly shade prices. Most
mills contemplate closing for repairs during
the holiday season. Along all lines of iron
and steel manufacturing there may be said to
be a waiting mood, a taking of stock, and a
preparation for the future which assumes to
wait for first-of-the-year developments.

A matter of more than ordinary significance
to the iron and steel trade is an attempt by
manufacturers to draw up a uniform contract
of sale which will have the effect of lessening
the danger of overbuying and will give to the
manufacturer a definite knowledge of the re-
quirements which will be made of him. Here-
tofore, contracts were in many cases by word
of mouth on future orders and oftentimes were
canceled before specifications were submitted.

OIL PROSPECTS.
(Reported by Tenth Federal Reserve District.)

Notwithstanding changing conditions in the
oil industry resulting from the return to peace
and the additional fact that November and
December have been the slowest months of the
year in production of oil, development of new
wells, and drilling operations, a spirit of opti-
mism prevails among the operators, While the

war has reduced the demand for aviation gaso-
line and there will be less demand for fuel oil
for battleships, it is pointed out that there is

to be a largely increased demand for these

products for civilian uses as well as for fleets
of merchant ships now building. Coupled with
this is the fact that, whereas seven years ago
there was on top of the ground a sufficient
surplus of oil for two years’ consumption, this
great stock has been drawn upon until now
there is not more than three months’ supply
on hand. On the whole, the outlook is re-
garded as highly favorable.

COAL PRODUCTION.
(Reported by Third Federal Reserve District.)

Coal production is not back to the tonnage
maintained before the influenza epidemic.
Shipments of anthracite during November, as
reported to the Anthracite Bureau of Informa-
tion, amounted to 5,276,659 tons, as compared
with 6,286,366 tons during October and
6,545,313 tons during November, 1917, It is
understood that a shortage of about 150,000
tons is estimated for Philadelphia and about
500,000 tons for Pennsylvania. Dealers are
having difficulty in obtaining chestnut and
stove sizes with which to fill orders on their
books. The bituminous market continues
weak, and coal men are finding little oppor-
tunity for new business.

FISH PACKING.
(Reported by Twellth Federal Reserve District.)
The fish pack of southern California for the

season of 1918 compares with that of last year
as follows:

1917 pack. 1918 pack.
Cases. Cases.
TUNA .- ecsracensosacnscocerncsrsnscsvecsan 640,000 320, 006
Yellowtail...couieinneniiniiiienniinnnaee 10,000 80, 000
Bonita ceen 3,000 100,000
Sardines 370,000 575,000
Total 1,023,000 1,075,000

For several years the United States Bureau of
Fisheries has been planting young salmon
reared from Pacific coast eggs in the streams of
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Massachusetts, and because of the success
attending these efforts to establish a run of
salmon, the State of Massachusetts has decided
to cooperate and is planning to secure 200,000
Chinook eggs from Washington for that pur-
pose. Hatcheries of the State of Washington
have taken 60,000,000 Chinook salmon eggs
this season and will therefore have no difficulty
i supplying this number.

AUTOMOBILE PRODUCTION.
{Reported by Seventh Federal Reserve District.)

The automobile industry is gradually work-
ing back into normal production, and auto-
‘mobile manufacturers belicve that the release
of material will result in that industry returning
to its old position in American manufacture.
One automobile manufacturer estimates his
plants will be back into full production of
automobiles by March, and that the vehicle
division will be back into full production early
in January. The Government has canceled
some automobile orders, but where such cancel-
lations have resulted in the discharge of a large
number of men the accumulation of orders in
ordinary pursuits are sufficiently promising to
indicate the absorption of these men within 60
days.

Some Phases of Financial Reconstruction.

Hon. Paul M. Warburg, formerly a member
of the Federal Reserve Board, in an address
before the reconstruction conference in session
at Atlantic City on December 5, 1918, dis-
cussed the question of financial reconstruction
in the United States and devoted special atten-
tion to the probable future of American
bankers’ acceptances and the sale of American
securities. On these points Mr. Warburg ex-
pressed himself in part as follows:

I much misread the future if it does not have in store for
New York the position of a world exchange center, vying
with London as a free gold and discount market. As 1 see
it, our future economic position will be of such strength
that it will be difficult for many countries to keep their
exchanges at par with us. They are not likely to have
sufficient quantities of the goods required by us, nor will
they have large amounts of gold to spare, and therefore, in

payment of the things we sell them and of the interest
they will have to pay us, they will have to try to find
something else than goods that we may purchase from
them; that is, they will offer us the individual or collective
obligations of their nationals, or their industrial enter-
prises, or such securities or assets of other countries as they
control. If we want these countries to continue to be able
to buy our goods, it is therefore incumbent upon us to pre-
pare ourselves to grant these foreign credits and to buy and
assimilate these foreign assets.

In order to carry out this program several things are
necessary. First, our banks and bankers must be able and
willing freely to extend their acceptances for the financing
of the world’s trade. It is inevitable, if our banks and
bankers continue to show the same spirit of enterprise
and patriotism they have demonstrated during the war,
that in the financing of the world’s current trade we ghall
have a very large share. As a matter of fact, we owe it to
the world to bear a substantial portion of this burden.
To that end the discount rates of the Federal Reserve
Banks and the policy of the Federal Reserve Board with
respect to acceptance transactions must continue to be
liberal.

American banking institutions are covering at present
almost every country in South and Central America;
they have penetrated the Philippines, Japan, China, and
India, and we find them established in England, France,
Italy, Spain, Belgium, and Russia. But while much has
been accomplished as a beginning, while the marvelous
strides that our banking system has made during the war
are as unparalleled as the rapid creation, equipment, train-
ing, and transportation of our arnties, more remains to be
done. While it is most satisfactory to note that several
discount companies and acceptance corporations have
been organized, it is my belief that the future will show a
very distinct need for a larger number of acceptance corpo-
rations. As the Liberty loan bonds are absorbed by the
public and as the paper secured by these bonds and re-
discounted with the Federal Reserve Banks is liquidated,
the enormous resources of the Federal Reserve system will
become available for regular investment in bankers’
acceptances to a larger extent even than in the past and
will prove a tower of strength, protecting our discount
market at rates which will compare favorably with those
of the strongest among the old established countries.
These conditions are likely to bring about a constantly
growing demand for American acceptances and I hope
that not only banks and acceptance corporations, but also
private banking firms will energetically cultivate this new
field of enterprise. As is well known, private bankers
were pioneers in England in developing the foreign accept-
ance business.

Discussion of the foreign financial relation-
ships of the United States also led Mr. Warburg
to consider the proposal to establish a foreign
exchange bank and other matters germane to
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the same problem, stating his ideas on that
topic substantially as follows:

I donot believe that the world has turned far enough into
a family of communists seriously to consider the pooling
by all countries of their holdings of gold. Asg long as
nations have separate national budgets and obligations,
they are likely to wish to retain a distinet ownership of
their assets. The problems of reconstruction are immense
and immediate; the new structure must be erected on the
most solid foundation and built with material that is
thoroughly tested and promptly and actually available.

Nor can we deal effectively with the forcign-exchange
question without first freeing our minds from doubtful
theories. We must cling to the old dogma that foreign
exchange will continue to be the result of the foreign trade
and credit of each individual nation, the balance, as far
a8 not squared by the flow of goods and loans and securi-
ties (including hills of exchange) or bank balances, re~
maining to be settled in gold. The war, drastically ob-
structing all these natural currents, brought violent and
most regrettable disturbances to the foreign-exchange
markets. But we have seen that the very approach of the
armistice, promising the return of normal trade conditions.
turned back our exchange rates toward their fairly normal
level. T donot believe, therefore, that there is any neces-
sity for the establishment by the Government of a foreign-
exchange bank, which has been urged as a reconstruction
meagure, for the purpose of keeping dollar exchange at par,
or our discount rate for bankers’ acceptances at 3} per cent,
or for providing the country with adequate foreign-ex-
change and credit facilities at fair and equitable rates.
If it should be shown that American banks and bankers
are go lacking in spirit of enterprise that our business men.
at fair rates of compensation, can not secure adequate
facilities for the carrying on of their foreign transactions,
then such bank should be organized. In that case, how-
ever, it shouid not be a note-issuing bank, buta plain and
unhampered business organization under Government
control. So far nothing has changed my knowledge and
conviction that the foreign-exchange business in times of
peace is being transacted on the most modest margin of
profits, that our American banks, since the shackles were
taken off them four years ago,! have moved rapidly into
foreign fields, and that they may be relied upon to do their
share in the future.

Attention has been drawn to the preliminary steps taken
by many European nations for the organization of banks
designed to protect the foreign exchanges of their re-
spective countries. But the conditions of these nations
are not ours. Countries that are dependent upon the
importation of goods and at the same time have to find
means of annually remitting abroad large sums in pay-

1Tt is only two ycars ago that the power was granted to national

banks to combine in holding stock in banks organized to do foreign
business. The national charter for such foreign banks has not yet
been granted, in spite of the urgent and persistent representations of
the Federal Reserve Board.

ment of interest and amortization have a very real and
serious problem on their hands, one from which, happily,
we have reasons to hope to be immune, at least for some
years to come. With the vast credit balance annually
accumulating in our favor adverse exchange conditions,
barring unforeseen emergencies, can normally be brought
about only by excessive foreign investments, and these
can be adjusted by a modification of our financial policy
at home, but not by the operation of a foreign-exchange
bank. Nor would it have been within the power of such
a foreign-exchange bank to stabilize our dollar exchange
during the war. It is now well understood that, apart
from the interruption of our trade with neutrals, the pre-
vailing and regrettable disturbance in our nentral ex-
changes was largely a question of the use of the proceeds
of our loans granted to our allies, and of other ‘‘force
majeur” influences which it would lead too far to enter
into, but which would have been beyond the power of
such a bank to regulate. As stated before, when the seas
are open to our unhampered trade, when our foreign loans
are under proper control, with our huge gold stock and
an effective discount market, our foreign-exchange situa-
tion can he protected without the creation of a new Gov-
ernment bank,

Nor is such a bank necessary in order to put our discount
rates on an equal level with those of London. It can not
be denied that it is an anomaly, which rankles in the
minds of some of our critics, that our acceptance discount
rate should at present be at 41 per cent, while the British
rate is at 3} per cent at a time when England is borrowing
from us at a rate well in excess of 4} per cent. As long,
however, as the United States Treasury has to raise about
one and a half billions per month by the sale of Treasury
certificates at 4% per cent, it is evident that a reduction
by the Federal Reserve Banks of their discount rate to
31 per cent would only have the effect of inducing the
banks and trust companies to sell all their acceptances to
the Federal Reserve Banks at 34 per cent in order to buy
certificates at 4} per cent, or commercial paper at 6 per
cent. In other words, it would tend to encourage expan-
sion and at the same time destroy the broad market for
acceptances which, as a result of the labor of several
years, has been developed, with a constantly growing
number of banks purchasing these acceptances. The low
rate, if adopted, would be likely to make the Federal
Reserve Banks the only market. If, on the other hand,
the Treasury reduced its rate on certificates to 3% per
cent, it would court certain failure in its attempt to raise
the vast amounts required each month. As against these
conditions it may be taken as a fact that the low accept-
ance rate established in England proved of a very real
value to our ally on account of its bearing upon the British
Government’s gigantic and highly successful loan opera-
tions in the home market. Must we not ask ourselves
whether that was not a sufficient compensation for the
temporary disadvantage at which we were placed? Was
not the common object to be gained more important than
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the question of the relative position of vantage between
allies? .

As stated before, we may expect that anomalies of this
kind will cease as soon as treasuries discontinue to issue
Government loans and when the natural flow of money
again dictates the rate policy of the countries under the
leadership of their central banks. It can not take long
for a natural adjustment to take place on these lines, and
we can well afford to be patient in the interval, whether
it extend over half a year or even a little longer during
this transition period of reconstruction.

LCapital Issues Committee Terminates Its Work.

Public announcement that the work of the
Capital Issues Committee would be suspended
on Decemher 31, was contained in a statement
issued on December 26, by Hon. Charles S.
Hamlin, chairman of the committee. The
statement follows:

In view of the rapid changes that have taken
lace since the signing of the armistice, the
gapital Issues Committee has voted to suspend
its activities on December 31. The committee
will not be dissolved, but will remain inactive,
unless it is found that the sale of new securities
competes unduly with Government financing
or for other reasons it may become desirable
for the committee to resume its work, pending
itfs 1(iliassolution by the President or by operation
of law.

Although the war emergency which gave rise
to the creation of the committee has passed, it
is nevertheless imperative that capital should
be saved and not wasted, and the removal of
the restraining influence exerted by the com-
mittee during its existence should not be con-
strued as approval of the financing of unneces-
sary public projects or private enterprises of
doubtful merit. On the contrary, the financial
needs of the Government and the large capital
requirements of the railroads and for the read-
justment of American industries to a peace

asis compel strict economy in the use of new

capital.

%V'hile legitimate business may safely be left
to work out its own problems, the Capital Issues
Committee feels that it would be unfaithful to
its responsibility if it failed to warn the public
respecting the enormous losses sustained by the
nation through the sale of worthless and fraud-
ulent securities. In the opinion of the com-
mittee the sale of such securities should be re-
strained in times of peace as well as in war, and

strongly urges that Congress establish adequate
machinery to put a stop to this traffic.

The extent of the menace, due to the issue
of such securities, to the holders of Government
bonds is revealed by the fact that schools are
being established in some parts of the country
to drill salesmen in the art of persuading in-
vestors to subseribe for unmeritorious or worth-
less securities. This can only be prevented by
legislation vest.in% in some duly constituted
public agency full power to restrain the offer-
ing of fraudulent or worthless securities.

The Capital Issues Committee warns the pub-
lic and earnestly directs the attention of Con-
gress to the problem. It is the intention of the
committee to make a supplementary report to
Congress recommending a law to prevent these
existing abuses and such impositions upon the
investing public.

The committee will maintain its offices in
Washington until further notice.

STATEMENT BY SECRETARY GLASS.

The decision of the Capital Issues Committee
to suspend its activities on December 31, should
not be interpreted by the business public as a
warrant for any expenditure of capital for need-
less or unwise purposes, whether public or pri-
vate in their nature. Should it become appa-
rent that voluntary restraints are not being
exercised so as to prevent the misuse of capi-
tal I shall request the committee to resume 1ts
control. ,

My chief misgiving in accepting the action
of the committee arises out of the need the
committee has freqﬁlently expressed, and the
importance of which has become increasingly
obvious, of protecting the public investor
against the flood of worthless or doubtful se-
curities which threaten the market when the
restrictions are removed, and present condi-
tions emphasize the importance of obtaining
emergency legislation as speedily as possible so
as to be able to cope effectively with this evil.
The Government not only should protect itself
as to future bond issues, but, as well, owes a
duty to the millions of Liberty bond buyers to
restrain reckless and fraudulent promoters, par-
ticularly at this time

I intend to ask Congress immediately for
legislation that will check the traffic in worth-
less securities while imposing no undue restric-
tions upon the financing of legitimate business,
and shall urge that it be ma(%e effective before

the close of the present session. Meantime, it
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may become necessary before such legislation
is passed to reassemble the committee for the
purpose of resuming its functions.

GOLD PRODUCTION OF THE WORLD.

In the following table are shown figures of
gold production by leading countries since 1900.
It may be seen that the large increase in the to-
tal output during the period is due chiefly to the
development of the Transvaal mines, which for
the period 1913 to 1917 account for over 40 per
cent of the total world output statistically
recorded. Between 1900 and 1912 there has
been a steady increase in the total annual out-
put, the world production for the latter year
being 83 per cent in excess of the output
in 1900.

For 1913 the output of the Transvaal mines
for the first time shows a substantial decrease,
which is also reflected in the total world pro-
duction figures. During the first year of the

great war the Transvaal gold output shows a

further recession, which, together with decreases
in the gold production in Australia and in minor
countries, accounts for a shrinkage in output
below the 1908 total. In 1915 the volume of
gold production in South Africa, the United
States, and Canada was unusually large, with
the result that the total world output for the
year (470.5 millions), is the largest ever re-
corded. During the following year the South
African output shows an increased total, though
the world production fell off by 16.3 millions,
because of reduced operations in the United
States, Russia, and Australia.

In 1917 practically all the important gold-
producing countries report considerable de-
creases in their output, the total for the year
falling more than 20 millions short of the 1916
total. For 1918 only preliminary estimates are
available. Shortage of the labor supply, high
cost of materials, and the prevalence of the
influenza in the principal mining sections are
the main reasons given for the large decline in
output for the year just ended.

Gold production of the world.

[Estimates of the Director of the United States Mint..

1900 1901 1902 1903 1904 1905 1906 1907 1908 1909

United States. ....... 379,171,000 (378, 666, 700 (380, 000, 000 873, 591,700 '880, 464, 700 [583, 180,700 (594,373,800 1300, 435,700 394, 560, 000 |$99, 673, 400
AD8d8. . -...eerr.. .| 27,880,500 | 24,128,500 | 21,336,700 | 18,834,500 | 16,400,000 | 14,610,400 | 12,023,900 | 8,332/800 | 9,842,100 | 9352200
Kussia, 12020 -2| 20,145,500 | 22]850,900 | 22] 533,400 | 24,632,200 | 24,803,200 | 22,291,600 | 10,496,500 | 26,684,300 | 28,052,200 | 32,381 300

Transvaal. }8,671,900 9,029,500 | 39,023,700 | 67,998,100 | 85,913,900 (113,329,100 (135,358,000 151,984, 100 [166, 520, 500 170, 988, 600
Augstralasia;

Western Australia }73,498,900 | 76,880,200 | 81,578,800 | 89,210,100 | 87,767,300 | 85,926,500 | 82,391,400 | 75,677,700 | 73,327,300 | 71,007,900
British India 9,435,500 | 9,395,900 | 9,588,100 | 11,428,900 | 11,495,500 | 13,950,200 { 12,087,700 | 10,383,600 | 10,598,500 | 10,358,600

£ ¢l td ¢d

‘All Other.ooon. 35,773,000 | AL 481,200 | 42,676,900 | 40,266,000 | 40,242,700 | 41,350,200 | 46,241,900 | 48,984,700 | 60,105,600 | 60, 267,100

Total...... ..|254, 576,300 (262, 492, 900 |296, 737, 600 (325, 961, 500 1347, 087,300 (377, 647, 700 [401, 973,200 412,532,900 448,006, 200 454,069,100

1910 1911 1912 1913 1914 1915 1916 1017 19181

United States $96,269,100 | 06,890,000 | $03,451,500 | $88,884,400 | $04,531, 782 (201,035,700 \ $92, 500,300 | $83,750,700 | $68,493, 500
ey 35.370:000 | 33150600 | 33135,000 | 26,307,800 | 28)356992 | 35506303 | 25,500,000 | 15,000,000 | 15,000,000
ussia.... s 919,y y 101y 'y 199 y UL, 3 000, 3 200, i e ] 3 Uy ) VWU,
‘South Africa: i

Transvaal........ 188,293,100 | 181,885,500 | 173,559,940 | 188,033,156 , 192,182,900 | 186,503,400 | 175,000,000
PO L }175:139’9"0 191,538,400 |3 1402261000 | 14,274,700 | 17,663,686 | 18,915,324 | 19,232,200 | 17,245,000 | 12,500,000
JAustralasia: :

Western Australia 26,514,900 | 27,165,700 | 25,487,891 | 24,015,188 | 21,941,000 | 20,130,800

Other Australia..} 65,470,600 | 60,184,200 |\ 57'g94'500 | 25,047,500 | 22,081,132 | 25,382,609 | 18,534,800 15i814§700} 31,000,000
British India 10,718,400 | 11,054,100 | 11,055,700 | 12,178,000 | 11,378,400 | 11,522,457 | 11,208,500 | 10,756,800 | 10,000,000
Allother...... 61,826,400 | 60,359,300 | 69,751,700 | 66,495,600 | 49,806, 53,038,417 | 56,751,800 | 56,188,800 | 50,000,000

Total. ... 455,259,800 | 461,939,700 | 466,136,100 | 459,941,100 | 439,078, 260 | 470,466,214 | 454,176,500 | 423,590,200 | 376,775,500

1 Preliminary estimates of the Federal Reserve Board.
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Cost of the War.

The Secretary of the Treasury in his annual
report to Congress dated December 2, 1918,
makes the following statement with respect to
the fiscal situation and the cost of the war:

The following is a statemgent of revised receipts and ex-

penditures for the fiscal years ended June 30, 1917, and
June 30, 1918:

FISCAL YEAR ENDED JUNE 30, 1917,

Recoipts:
Ordinary and Panama Canal ........c..oooonu.ee $1, 124,324,795, 02
Publicdebt..coeoemmnan.. evann 2,428,017, 799. 61
Total receipts 3,552,342, 594. 63
Expenditures:

Ordinary and Panama Canal... $1,107,798,131.74
Purchase of obligations of for-

eign Governments ........... 885,000, 000. 00
Payment for Danish West In-

dian Islands.....cccvenrinenns 25,000, 000. 00
Subscriptions to stock, Federal

land banks..... ..ol 8,880,315.00

Total ordinary and special expenditures......
Publicdebt.e.nveeeniannniinnaios

Total expenditures..

2,026, 678, 446. 74
677,544, 782. 25

2,704, 223, 228.99

FISCAL YEAR ENDED JUNE 30, 1918,
Receipts:

Ordinary and Panama Canal.....cocceicueenannn. $4, 180,425, 155. 99

PUDHC AODt e e raerecaeareoramanemracaeannonann 16,974, 889, 209. 61

Total recelptS..ceeeennrencaanineas ieneeaeaees 21, 155, 314, 365. 60
Expenditures:

Ordinary and Panama Canal... $8,392,464,986.32
Purchase of obligations of for-
4,739,434, 750. 00

eign Governments ...........
Purchase of farm-loan bonds. . . 64,171,551.08

Total ordinary and special
expenditures ... 13,196,071, 287. 40
Public debt........ ... 7,706,879,075.13

Total expenditures. ouoeeeniaaneeaiiaianaaaaa, 20,902, 950, 362. 53

An analysis of the above table for the fiscal year 1917
shows that, exclusive of public debt transactions, the
receipts for the year amounted to $1,124,324,795.02, and
expenditures for the year $2,026,678,446.74, including
$885,000,000 on account of the purchase of obligations of
foreign Governments. From this it will be noted that,
exclusive of public debt transactions, 55 per cent of the
expenditures for the year were paid from revenue receipts.
If the purchase of obligations of foreign Governments is
deducted from the total ordinary and special expendi-
tures—that is, expenditures exclusive of transactions in
the public debt—the result is $1,141,678,446.74, and the
above figures show that over 98.5 per cent of this amount
was paid from revenue receipts.

A similar analysis of the table of revised receipts and
expenditures for the fiscal year 1918 shows that, exclusive
of transactions in the public debt, the receipts for the year
were $4,180,425,155.99, and expenditures for the year
$13,196,071,287.40. 'These figures indicate that, exclusive
of public debt transactions, 31.6 per cent of the expendi-
tures for the year were paid from revenue receipts., If the
purchase of obligations of foreign Governments is deducted
from the total ordinary and spegjal expenditures—that is,
expenditures exclusive of transactions in the public debt—
the result is $8,456,636,537.40, and the above figures show
that 49.4 per cent of this amount was paid from revenue
receipts.

If it is assumed that the normal expenditures of the
Government for the fiscal years 1917 and 1918 on a peace®
basis would have been $1,000,000,000 for each year, the
cost of the war up to June 30, 1918, would appear to be as
shown in the following table:

Total ordinary and special expendi-
tures for the fiscal year 1017....... $2,026,678,446. 74
Estimated normal expenditures for
the year...eeeaereerveennecnnnnnn 1, 000, 000, 000. 00

Estimated war expenditures for

the fiscal year 1917, . .e.viiiverniaoraiiiocaciinenaes 21,026,678, 446, 74
Total ordinary and special expendi- .

tures for the fiscal year 1918....... 13,196,071, 287.40
Estimated normal expenditures for

the Fear..ccvmeeieeeraccieacanannn

Estimated war expenditures for the

fiscal year 1018, cceeniemiiniieiiiaiieaciiinniannns 12,196,071, 287. 40

Total estimated war expendi-

tures to June 30, 1918, .« euvermianennrnnnnan 13,222,749, 734. 14
With regard to the expenditures for 1917 and 1918, it
must not be assumed that the entire amounts stated have
been permanently absorbed because a large part of the
expense (including ordinary expenditures and war ex-
penditures) is represented by productive investments and
will be reduced by salvage, etc. It would require several
months to obtain the necessary data to analyze the ex-
penditures for 1917 and 1918 for the purpose of giving an
accurate statement of capital outlays, salvage, etc. The
following table, however, incomplete as it is because of
the lack of available information, will serve to point out
some of the Government’s investments and expenditures
upon property of a permanent character during the fiscal

year 1918:

Navy Department, new vessels, eguipage, navy yards,

[120 7 (0 s ) O O P $425, 000, 000
‘War Depariment, land, construction equipment and ex-
tension of buildings (not ircluding eantonments), rail-
roads and marine equi%ment shop and power machin-
ery, ete., and river and harbor works................... 370,000, 000
Interior Department:
Reclamationfund.....coemeinieiiienniiiienenniiiiaa. 5,000, 000
Construction and operation of Alaskan railroads. 11,000,000
Department of Agriculture, nitrate of soda for resale 6,250, 000
Treasury Department, public buildings under control of
Treasury Department; i. e., post offices, courthouses,
customhouses, etc.. . 10, 000, 000
Grain Corporation.... 50, 000, 000
‘War Finance Corporation 44,929,000

United States Shipping Board Emergency Fleet Corpora,'-

BOMLs s e ea e nnaemmmamsmeeannenmsannansnssnnnessnsnnnnns 770,000, 000

Panama Canal construction........cccevuvennnn... 4,000,000
Purchase of obligations of foreign governments... . 4,739, 434,750
Purchase of farm-10an bonds. .. coiveemeiiiacenacranceas 64,171,000

Total.....coeeeee heiseneseseciracscsassentataccacnos 6,499,784,750

It should be remembered that the figures in the foregoing
tabulation represent costs during war time and do not in-
clude any allowance for depreciation.

The cagh expenditures for the fiscal years 1917 and 1918,
ag published in the daily Treasury statements, and classi-
fied according to Government departments, and a state-
ment of the public debt as of June 30, 1918, are attached
ag Exhibits 1 and 2, respectively.

Proposed Amendments to the Federal Reserve
Act.
The following bill to amend the Federal Re-

serve'Act was introduced in the House of Repre-
sentatives by Mr. Phelan, chairman of the
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Committee on Banking and Currency, on
December 30:

165th Congress, 3d session. H. RR. 13560. In the House of Representa-
tives. Decomber 30, 1918, Mr. Phelan introduced the following bill;
which was referred to the Committee on Banking and Currency and
ordered to be printed,

A BILL To amend sections seven, ten, eleven, and twenty-five of the
Federal Reserve Act, and section fifty-one hundred and seventy-two,
Revised Statutes of the United States.

Be it enacted by the Senate and Ilouse of Representatives of
the - United States of America in Congress assembled, That
that part of the first paragraph of section seven of the
Federal Reserve Act which reads as follows: ““After the
aforesaid dividend claims have been fully met, all the net
earnings shall be paid to the United States as a franchise
tax, except that one-half of such net earnings shall be paid
into a2 surplus fund until it shall amount to forty per
centum of the paid-in capital stock of such bank,” be
amended to read as follows:

““After the aforesaid dividend claims have been fully
met, the net earnings shall be paid to the United States
as a franchise tax, except that the whole of such net
earnings shall be paid into a surplus fund until it shall
amount to one hundred per centum of the subscribed
capital stock of such bank, and that thereafter ten per
centum of such net earnings shall be paid into the surplus. ”

Sgc. 2. That that part of section ten of the Federal Re-
serve Act which reads as follows: ‘“The members of said
board, the Secretary of the Treasury, the Assistant Secre-
taries of the Treasury, and the Comptroller of the Cur-
rency, shall be ineligible during the time they are in office
and for two years thereafter to hold any office, position, or
employment in any member bank,”” be amended to read
as follows:

‘““The Secretary of the Treasury, the Assistant Secre-
taries of the Treasury, and the Comptroller of the Cur-
rency shall be ineligible during the time they are in office
and for two years thereafter to hold any office, position, or
employment in any member bank. The appointed mem-
bers of the Federal Reserve Board shall be ineligible
during the time they are in office and for two years there-
after to hold any office, position, or employment in any
member bank, except that this restriction shall not apply
1o a member who has served the full term for which he
wag appointed.”

SEc. 3. That section eleven of the Federal Reserve Act,
as amended by the Act of September seventh, nineteen
hundred and sixteen, be further amended by striking out
the whole of subsection Sm) and by substituting therefor
a subsection to read as follows:

“(m) Upon the affirmative vote of not less than five of
its;members, the Federal Reserve Board shall have power
to permit Federal Reserve Banks to discount for any mem-
ber hank notes of any one borrower in excess of the amount
permitted by section nine and section thirteen of this
Act: Provided, however, That all such notes discounted for
any member bank in excess of the amount permitted under
such sections shall be secured by not less than a like face
amount of bonds of the United States issued since April
twenty-fourth, nineteen hundred and seventeen, or certifi-
cates of indebtedness of the United States.”

SEc. 4. That section twenty-five of the Federal Reserve
Act be amended by adding thereto a provision to read ag
follows: .

“Thatany national bank located in a city or incorporated
town of more than one hundred thousand inhabitants and
possessing a capital and surplus of $1,000,000 or more, may,
under such rules and regulations as the Federal Reserve
Board may prescribe, establish branches, not to exceed
ten in number, within the corporate limits of the city or
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town in which it is located. But no such branch shall be
established in any State in which neither State banks nor
trust companies may lawfully establish branches, nor shall
the number of branches which a member bank may estab-
lish exceed the number of branches which the laws of the
State in which said bank is situated permit a State bank
or trust company to establish within the corporate limits
of said city or town.”

SEec. 5. That section fifty-one hundred and seventy-two,
Revised Statutes of the United States, be amended to read
agfollows:

“That in order to furnish suitable notes for circulation
the Comptroller of the Currency shall, under the direction
of the Secretary of the Treasury, cause plates and dies to be
engraved, in the best manner to guard against counter-
feiting and fraudulent alterations, and shall have printed
therefrom and numbered such quantity of circulating
notes in blank, or bearing engraved signatures of officers
ag herein provided, of the denominations of 81, $2, $5, $10,
$20, $50, $100, $500, and $1,000, as may be required to
supply the associations entitled to receive the same,
Such notes shall express upon their face that they are
secured by United States bond deposited with the Treas-
urer of the United States, by the written or engraved sig-
natures of the Treasurer and Register, and by the imprint
of the seal of the Treasury; and shall also express upon
their face the promise of the association receiving the same
to pay on demand, attested by the written or engraved
signatures of the president or vice president and cashier;
and shall bear such devices and such other statements and
shall be in such. form as the Secretary of the Treasury shall,
by regulation, direct.”

Bankers’ Acceptances in London and New York.

The following computation prepared by Mr.
Leopold Fredrick, of the American Smelting &
Refining Co., furnishes data concerning the
estimated amount of acceptances outstanding
in London and New York at a date approxi-
mately the end of November:

LONDON.

Acceptances of all London clearing-house
banks, colonial banks, forcign agencies,
and private bankers outstanding in the

neighborhood of ...t $500, 000, 060
NEW YORK.
Acceptances of New York national and
State banks and trust companies......... 270,000, 000
Acceptances of forcign trade corporations
and foreign agencies cstablished in New
YOIK. «emneinseemeanreeneaaneanaanenn 55, 000, 000
Acceptances of private bankers............. 40, 000, 000
Total.......... ereeaeemaeecaeeoaas 365, 000, 000
Deduct acceptances issued for the purpose
of financing domestic trade.............. 155, 000, 000
Total of acceptances representing the
financing of imports and exports through
New York. ccveeaiiiniiiiiinnniianans 210, 000, 000
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In commenting upon these figures Mr. Fred-
rick says:

“The foregoing figures show that London is
far ahead, and I believe that even with the
much-needed improvement of the machiner;
for financing international trade London wi
still, for many years to come, outdistance New
York. We are lacking here the large number
of merchants-bankers, old-established accept-
ing houses with business ramifications all over
the globe. We here will be satisfied if we can
hold the Central and South American and Far
Eastern business. Although dollar exchange
has made great strides since the war, the New
York discount market is still in its infancy.
For the present there is little likelihood that we
will get, except occasionally, the financing of
the continental trade of Hurope. It is hardly
likely that, say, an_Amsterdam merchant im-

orting goods from France will seek accommo-
Sation in New York; he will go as heretofore
to London. Tt may be possible, I think, that
this handicap of location will be partly over-
come in the future with the aeroplane develop-
ment, which would narrow down the time con-
sumed by the mail in transit.”

Loans to Allied Governments.

Hon. W. G. McAdoo on December 5 trans-
mitted as Secretary of the Treasury to Hon.
Claude Kitchin, chairman of the Ways and
Means Committee of the House of Representa-
tives, a letter in which he recommended that
authorization be provided for continued loans
to foreign Governments up to the unexpended
balance of the amount already authorized for
such use. This was rendered necessary by
reason of the fact that the authorization for
such loans was valid only for the continuation
of the war. Subsequent to the transmission of
this letter Mr. McAdoo appeared before the
House Ways and Means Committee and tes-
tified concerning the proposal which he had
thus offered.

The letter to Chairman Kitchin, already re-
ferred to, was as follows:

WasHINgTON, December 5, 1918,

Drar Mr. Krrcuin: In my annual report on the state
of the finances for the fiscal year ended June 30, 1918, I
called attention to the fact that until certain of the allied
countries could resume their normal activitieg the United
State should be prepared to sell them on credit, eyen after
the declaration “of peace, foodstuffs, raw materials, and
manufactured products of which they might be in need,
and stated that I should recommend the enactment of
legislation extending the authority to establish credits in

favor of foreign Governments for a reasonable period and
within reasonable limits to meet needs growing out of the

war.

I inclose herewith the draft of a bill which is designed
to confer such authority and recommend its enactment.

Under the existing law credits may be established by
the Secretary of the Treasury, with the approval of the
President, only for the purpose of the national security
and defense and the prosecution of the war in favor of
Governments engaged in war with the enemies of the
United States, and the authority to establish such credits
ceages upon the termination of the war between the
United States and the Imperial German Government. If
the draft bill inclosed herewith should be enacted the
authority to establish such credits would be continued
for the period of one year after the termination of the war,
and after December 15, 1918, credits might be established,
with the approval of the President, for purposes growing
out of the war and after the termination of the war in
favor of the Governments of such foreign countries as
were previously engaged in war with the enemies of the
United States. .

The obligations of the allied Governments which have
been acquired by the United States pursuant to existing
law are in form Fayable on demand. Under existing laws
the Secretary of the Treasury is authorized to convert all
such obligations acquired under the authority of the
first Liberty bond act or of the second Liberty bond act
into “‘long-time obligations of such foreiin Governments,
respectively, maturing not later than the bonds of the
United States then last issued under the authority of this
act 011; o’f, said act approved April 24, 1917, as the case
may be.

The bonds of the United States issued under the act of
April 24, 1917, the first Liberty bond act, mature June 15,
1947, and the bonds last issued under the act above quoted,
the second Liberty bond act, mature October 15, 1938.
The provisions of section 2 of the draft bill herewith pre-
gented are intended to continue the authority at this time
vested in the Secrctary of the Treasury in regard to such
conversion and to prevent a limitation of such authority
in case bonds of the United States should be hereafter
issued under the second Liberty bond act bearing a short
date of maturity.

The present appropriation for loans to foreign Govern-
ments in the amount of $10,000,000,000 is not increased in
the draft bill presented to you herewith. It is very diffi-
cult to estimate with any degree of accuracy how much of
the present appropriation will be required for loans to
meet the war expenditures of the foreign Governments,
how much will be available for loans for purposes growing
out of the war, and what will be the requirements of the
Governments of the allies for reconstruction purposes. The
date of the termination of the war and the terms of the
peace treaty are important factors,as well as the extent
to which such foreign Governments will be able to pay
for their requirements in the United States out of the
dollar equivalent of our military expenditures abroad, by
gales of securities or commodities exported or by the use
of private credits. The actual cash advanced to the allied
Governments, together with credits dedicated and made
effective for specific purposes, aggregate $7,608,693,483.70,
while credits established but not yet advanced or made
effective for specific purposes amount to $611,647,218.30,
bringing the total of the credits out of which advances
have been or may be made up to $8,220,340,702. After
providing, say, $279,659,208 additional for outstanding
commitments and the continuance of purchases—largely
of foodstuffs—for war purposes, the amount of the existing
appropriation ($10,000,000,000) which will be available for
use under the draft bill may be roughly estimated at
$1,500,000,000.
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I restate the foregoing figures (cents omitted) in tabu-
lated form:

Ap}iropriation for foreign loans. ........ $10, 000, 000, 000

Cash advances and cred-
its made effective. . .. $7, 608, 693,483
Credits established, but
not yet advanced nor
made effective........
Additional requirements
for commitments and
other war require-
ments, BaY..-ovaeeonan 279, 659, 299
— 8, 500, 000, 000

611, 647, 218

Balance available under draft bill
for purposes growing out of war,
1, 500, 000, 000

The gross needs of the Governments of the allies from the
United States for after the war purposes they have esti-
mated at a much greater total than $1,500,000,000, but I
believe investigation will show a considerable reduction
in such estimates. A part of their requirements may be

rovided by the treaty of peace through awards in their
Ea,vor for reparation either In money or materials; a part
will be provided out of the dollar equivalent of our military
expenditures abroad, and a part it should prove possible
for these countries to finance through sales or private
credits. A balance, however, is likely to remain which
it may be impossible to provide other than by the use of
loans from the Government of the United States, and the
above amount of about $1,500,000,000 should be sufficient
for the purpose.

I can not feel that victory has been really won in the
war if at its conclusion the countries which have side by
side with us borne the stress of the conflict are not supplied
by some available means with credits to the extent that
they may be unable to provide their own finances, so that
they may procure in this country the supplies needed for
their people and for the reconstruction of their economic
life. From the standpoint of enlightened policy, the
TUnited States should put itself in position to provide the
credits necessary to sell its surplus products until the estab-
lishment of normal peace conditions.

The draft bill inclosed merely enlarges the existing
powers to make foreign loans, so that within the limits of
the present appropriation and if occasion should arige the
Secretary of the Treasury, with the approval of the Presi-
dent, wiil be authorized to establish credits after the termi-
nation of the war from which, in the light of conditions as
they develop and if it be clearly in the public interest,
foreign loans may be made for purposes growing out of
the war.

Very truly, yours
y RS YO W. G. McApoo.

[Draft of bill.]

Secrron 1. That the proviso at the end of section 2 of
the second Liberty bond act as amended by the third
Liberty bond act and the fourth Liberty bond act be, and
hereby is, amended so as to read as follows: .

“ Provided, That the authority granted by this section to
the Secretary of the Treasury to establish, with the ap-
proval of the President, credits for foreign Governments,
ag aforesaid, shall cease upon the expiration of the period
of one year after the termination of the war between the
United” States and the Imperial German Government:
And provided further, That after December 15, 1918, such
credits may, with the approval of the President, be estab-
lished for such purposes growing out of said war as the

Secretary of the Treasury shall determine, and after the
termination of said war in favor of the Governments of
such foreign countries as were previously engaged in war
with the enemies of the United States.”

Sec. 2. The obligations of foreign Governments ac-
quired by the Secretary of the Treasury by virtue of the
provisions of the first Libery bond act, the second Liberty
bond act, the third Liberty bond act, or the fourth Liberty
bond act shall mature at such dates ag shall be determined
by the Secretary of the Treasury: Provided, That such
obligations acquired by virtue of the provisions of the first
Liberty bond act or through the conversion of short-time
obligations acquired under said act shall mature not later
than June 15, 1947, and all other such obligations of foreign
Governments shall mature not later than October 15, 1938.

Foreign Banking Development.

The following statement, supplied by the
Irving National Bank of New York, is pub-
lished pursuant to the Board’s plan announced
in the August number of the FEDERAL RESERVE
BurreTin of furnishing as complete data as
possible relative to developments in the exten-
sion of American banking facilities in foreign
countries:

Primarily, the Irving is a commercial bank, national
and international, and in the foreign field, as in the
domestic, its success has been based upon the principle
of usefulness to customers through a commercial banking
service. The extension of its customers’ business, the
promotion and safeguarding of its customers’ interests,
the facilitating of transactions with which its customers
are concerned—these are the points mostseriously included
among the fundamentals of its plan of organization. These
are the purposes for which its facilities were created and
are being developed. This is the spirit in which its cor-
respondents, domestic and foreign, are selected.

Naturally, in the successful carrying out of a plan of this
kind in the domestic and foreign fields, as well, it is most.
important to secure and retain the maximum of good will
and friendly cooperation, and particularly from banking
correspondents. Cooperation and not competition is the
point which has been emphasized in these relationships
because, after all, trade currents will be determined,
directed, and controlled not by institutions which come
from the outside, but by the well-established and recog-
nized domestic institutions of the particular country.

Competition between the enterprises of different nations
there will be, naturally, and American business to be suc-
cessful in world trade must include this fact in its plans,
but, clearly, it is not good business policy to strive to get,
through competition, benefits which can be secured
through friendly cooperation. This theory should be
particularly important to the American bank engaged in
foreign trade just now, when the United States occupies
such a dominant position in world finance and trade,



24

FEDERAL RESERVE BULLETIN.

JANUARY 1, 1919,

making it hardly possible for the American bank to request
from its foreign correspondents a greater or more valuable
service than it ig in a position to give in return.

Until our national understanding of world problems and
world relationships has been more fully developed, it will
be difficult to determine the form in which this principle
of international banking cooperation can be given most
practical expression. Some believe that the solution of
the problem is to be found in the foreign branch bank,
although it is certain that there are numerous highly
developed countries whose banks, while entirely agreeable
to the idea of fullest cooperation, will resent the presence
of an American branch bank as an encroachment in a field
already amply provided with banking facilities through
domestic establishments.

In a situation like this the line of least resistance to
desirable results would appear to lead through the estab-
lishment of intimate reciprocal relations with powerful,
well-established, and widely organized banks of the par-
ticular country.¥ Such a relationship has resulted from an
arrangement between the Irving and Barclays Bank (Ltd.)
of London, whereby the Irving becomes practically the
exclusive representative of Barclays in the United States,
and Barclays performs the same service for the Irving in
Great Britain, the arrangement including an English
department in the Irving and an American department in
Barclays Bank. In this way an intimate quality of repre-
sentation and service can be secured for the interests of
each bank in the country of the other, this relationship
being rendered still more intimate and effective by the
presence in London of an Irving representative, who
facilitates operations between the two institutions.

An almost identically similar arrangement, including in
Paris the presence of an Irving representative, has been
entered into between the Irving and Cox & Co. (Ltd.), of
Paris, France, and in both cases the results which have
been accomplished tend to establish the complete desir-
ability of relationships along these lines.

Of course there are fields in which, due to the insuffi-
ciency of existing banking facilities, the presence of
branches of foreign banks would not suggest any objec-
tionable element of competition, and might even be ac-
cepted as expressing something of the idea of cooperative
agsistance; but foreign fields should be carefully studied
and all important tendencies considered before branches
are established upon this theory.

The Irving, emphasizing the give-and-take policy, as it
does, in its relations with customers and correspondents,
foreign and domestic, naturally recognizes the importance
of being in a position always to give much in service, upon
the theory that it may be necessary also to request much,
this particularly of correspondents.. This would mean,
among other things, widely established connections,
highly specialiied service departments, capable and fully
responsive sources of information, and efficient coordina-
tion of departmental activities.

The foreign department.—In the field of foreign connec-
tions the world commercial situation has been covered
with satisfactory completeness. In practically every
commercial center of the world, even those of minor
importance, Irving activities are represemted through
responsible correspondents, Irving facilities are available
in connection with transferring money from one country to
another by draft, mail remittance, or cable transfer; also
in conmection with commercial letters of credit, both
import and export, travelers’ letters of credit, travelers’
checks, the purchase of bills, various foreign cutrencies,
and, in a highly specialized form, in connection with
foreign collections.

The foreign-trade department provides a free advisory
gervice in connection with all phases of foreign frade
throughout the world. Its facilities are available for the
selection of new fields of foreign activity, the establish-
ment of new foreign business connections, the securing of
commercial representation abroad, methods to be em-
ployed in conducting foreign trade, information concerning
trade and financial conditions in foreign fields, and such
other forms of information as may be of interest in enabling
the American business man to respond effectively to the
call to foreign trade which has been sounded so clearly
throughout the country.

Foreign credit department.—The Irving’s facilities in con-
nection with the providing of credit information for those
engaged in foreign trade also are highly developed. Ac-
curate and trustworthy information concerning the
financial standing of business concerns in different
centers of the world is provided, and, in addition, an
advisory service for those interested in discussing the
merits of propositions involving the element of credit or
financial standing.

The foreign-securities department.—The conditions pro-
duced by the war suggest the probability of a much more
general investment by Americans in foreign securities
than has been common in the past. In this situation the
Irving’s securities department is peculiarly qualified to
provide an important service. Not only will it furnish
information concerning foreign government and other
securities, and concerning conditions existing in the secur-
ity markets, but it also is prepared to execute orders for
securities here and abroad, and to effect collection of
coupons.

Commercial department.—The Irving’s service in this
connection has come to be recognized by its foreign cor-
respondents as most helpful. Its tracing and treatment of
shipments service, so well known in the domestic field in
connection with the bill-of-lading department, with which
American merchants are familiar, has been supple-
mented in the foreign field in such & way as to cover a
number of details incident to foreign trade. When neces-
sary, in the interest of correspondents, railroad bills of
lading are exchanged for ocean documents; customhouse
entry is made on shipments from abroad which have not
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been handled promptly by the consignee, and, in general,
there is provided a complete service in connection with
import and export details ordinarily not included in a
general banking service.

Foreign publicity.—Important service has been pro-
vided in the interest of foreign trade through the
issue of publications treating matters important in
the development of American business in world mar-
kets. Among recent of these publications upon this
general subject have been, ‘‘Trading with Latin Amer-
ica,” “The Influence of the War on Trade, Do-
mestic and Foreign,”’ ‘‘American Banking in Foreign
Trade,” ‘“Trade and the War,”” ‘“Broadening the Vision
of the American Business Man,” ‘“‘Foreign Trade Thought
of 1918, and a graphic trade chart and a commercial map
of Latin America, printed with editions in English,
Portuguese, and Spanish, for wide circulation throughout
the United States and Latin America.

In general, the Irving’s policy in foreign trade is, first,
to promote the extension of American trade in profit-
able fields in all parts of the world; second, to estab-
lish reliable and responsible sources of information
and service in the world’s commercial centers, this
principally through well-recognized and long-estab-
lished foreign correspondents, supplemented by the pres-
ence of Irving representatives in foreign centers in which
their service will be most cffective; third, to develop
gpecialized service departments, which, {supplementing
the general banking service provided, will place the insti-
tution in a position at all times to respond efficiently to
requests for information or service, foreign or domestic,
bearing upon any phase of world trade; and, fourth, to
study and consider the conditions in foreign fields
most carefully before giving serious consideration
to any departure which, in effect, might tend to dis-
turb satisfactory existing relations with foreign corre-
spondents.

Election of Class A and B Directors.

The following class A and B directors of
Federal Reserve Banks have been elected for
the three-year term beginning January 1, 1919:

District No. 1-—Boston:

Class A—Edward 8. Kennard, Rumford, Me.

Class B—Churles G. Washburn, Worcester, Mass.
District No. 2—New York:

Class A—Charles Smith, Oneonta, N, Y,

Class B——Leslie R. Palmer, Croton-on-Hudson, N. Y.
District No. 3—TPhiladelphia:

Class A—Francis Douglas, Wilkes-Barre, Pa.

Class B—Charles K. Haddon, Camden, N. J.
District No. 4—Cleveland:

Class A—O. N, Sams, Hillsboro, Ohio.

Class B—John Stambaugh, Youngstown, Ohio.
District No. 5—Richmond:

Class A—Charles E. Rieman, Baltimore, Md.

Class B—Edmund Strudwick, Richmond, Va.

District No. 6—Atlanta:

Class A—John K, Ottley, Atlanta, Ga.

Class B—James E. Zunts,! New Orleans, La.

Class B—J. A. McCrary, Decatur, Ga.
District No. 7—Chieago:

Class A—George M. Reynolds, Chicago, Il

Class B—A. R. Erskine,? Chicago, Ill.

Class B—A. H. Vogel, Milwaukee, Wis,
District No. 8—St. Louis:

Class A—J. C. Utterback, Paducah, Ky.

Class B—Dayvid C. Biggs, St. Louis, Mo.
District No. 9—Minneapolis:

Class A—Wesley €. McDowell, Marion, N, Dak,

Class B—Frank P. Hixon, La Crosse, Wis.
District No. 10—Kansas City:

Class A—J. C. Mitchell, Denver, Colo.

Cless B—Thomas C. Byrne, Omaha, Nebr.
District No. 11—Dallas:

Class A—John T. Scott, Houston, Tex.

Class B—Frank Kell, Wichita Falls, Tex.
District No. 12—San Francisco:.

Class A—M. A. Buchan, Palo Alto, Cal.

Class B—John A. McGregor, San Francisco, Cal.

1 Elected to_fill vacancy caused by resignation of ¥dgar B. Stern.

Term expires Dec. 31, 1920,

2 RElected to fill vacaney caused by death of M. B. Huichison. Term
expires Deec. 31, 1920.

Class C Directors Appointed.

The Federal Reserve Board, at a meeting
held on December 11, reappointed for a perioﬁ
of three years, beginning January 1, 1919, the
following class C directors of Federal Reserve
Banks named, whose terms expired December
31, 1918:

District No. 1, Boston—Allen Hoilis.

District No. 2, New York—George Foster Peabody.

District No. 3, Philadelphia—Charles C. Harrison.

District No. 4, Cleveland—H. P. Wolfe.

District No. 5, Richmond—ITIoward Bruce.

District No. 6, Atlanta—Edward T. Brown,

District No. 7, Chicago—William A. Heath.

District No, 8, St, Louis—William McC. Martin.

District No. 9, Minneapolis—William H. Lightner.

District No. 10, Kansas City—R. II. Malone.

District No. 11, Dallas—W. B. Newsome,

District No. 12, San Francisco—Walton N. Moore.

The Board redesignated for the calendar

ear 1919 all present chairmen and Federal
eserve agents, and deputy chairmen.

James 1}, Zunts was designated as chairman
and P. H. Saunders as vice chairman of the
New Orleans branch of the Federal Reserve
Bank of Atlanta.

Balloting for Class A and B Directors.

In order to furnish a comparison of the re-
sults of balloting for class A and B directors
under the Federal Reserve Act as amended,
there is herewith furnmished a consolidated
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statement of the number of votes cast for
directors in each class. The results thus ex-
hibited may properly be contrasted with the

showing made at the last election under the.

old system and published in the FrpErAL
REeserve BULLETIN a year ago.

Votes for class A and B directors.

Number
Group. | of votes
cast,
3 195
3 184
3 327
3 331
2 123
3 161
3 199
3 191
1 35
1 33
1 37
1 31
2 112
1 34
2 164
3 249
2 114
1 29
3 281
2 7w
Kansas City:
(031 1 24
[ F L - R N 2 68
Dallas:
L8] L 1 18
[0 F-1:1- 3 £ PN 2 38
San Francisco:
Class A . oioiiiiiiiiiiiiicie i i ianieaeaeen 3 183
L - S 2 84

Charges Against Reserve Bank Earnings.

The following letter with reference to extra~
ordinary charges against the earnings of Fed-
eral Reserve Banks has been sent by the Fed-
eral Reserve Board to the governors of the
Federal Reserve Banks in order to indicate the
practice to be followed in adjusting claims
against earnings for the fiscal year 1918:

DEeceEMBER 14, 1918.

Dear Sir: In order that there may be uniformity of
%ractice, the Federal Reserve Board has approved for
Federal Reserve Banks the adoption of the following rules
for the treatment of depreciation and extraordinary
charges against earnings and profit and loss account at
the closing of books December 31. 1918:

1. Cost of Federal Reserve and Federal Reserve bank
notes.—DBalance of account, as shown by books on Decem-
ber 31, to be charged to current expense account.

2. Purniture and equipment account.—DBalance of ac-
count, as shown by books on December 31, to be charged
to current expense account.

8. Cost of vaults.—(a) All expenditures made during the
year 1918 for vaults and vault equipment to be charged
to current expense account; (b) balance of account, as
shown by books on December 31, 1917, to be charged to
profit and loss account.

4. Alterations and tmprovements.—Charge against current
expense account all expenditures made during the year
1918 in repairing, altering, or remodeling bank premises.

5. Bank premises.—(a) Where properties have been pur-
chased with the intention of erecting new bank buildings,
banks to be permitted to charge against profit and loss
account an amount sufficient to cover the estimated value
of buildings which will have to be razed, such estimated
valuation of buildings to be submitted to the Federal
Reserve Board for approval before depreciation allow-
ance is determined. (b) Where properties have been
remodeled and are now used as permanent banking quar-
ters by a Federal Reserve Bank, a reasonable deprecia-
tion charge will be permitted, but in no case shall it
exceed 10 per cent of the estimated value of buildings on
December 31, 1918. (¢) Where a Federal Reserve Bank
has purchaged, or may purchase, a site for a new building,
it will be permitted to charge down the book value of
premises now owned and occupied to a fair selling Erice,
such price to be submitted to the Federal Reserve Board
for approval before depreciation allowance is determined.

6. Epparent depreciation on Government securities.~—
Full provision to be made for apparent depreciation
(based on market value) in Government securities before
any sum is transferred to surplus account, and provision
made for Government franchise fax. No change should
be made in book value of securities, but depreciation
allowance should be charged to profit and loss account
and credited to account ‘“‘Reserve for depreciation.”
Depreciation should be figured on the following basis:

2 per cent bonds, 1930-1938................ 98
4 per cent bonds, 1925.......ooouiiiiiin.n 106
3 per cent conversion, 1946-47.............. 85
3 per cent one-year notes.................... 100
3% per cent Liberty loan, 1947.............. 98
4 per cent Liberty loan, 1942-1947......_... 93
+ 41 per cent Liberty loan, 1928-1947......... 96

7. Surplus and franchise tax.—After dividends and all
allowable charge-offs have been made, one-half the re-
mainder, up to 40 per cent of capital paid in, to be credited
to surplus account and the balance credited to an account
to be opened under the title ‘‘Reserve for franchise tax,’’
to remain in such account until demand therefor is made
by the Government, of which due notice will be given
you by the Federal Reserve Board.

Respectiully,
W. P. G. Harpina, Governor,

Exportation of Manufactures Containing Gold.

The War Trade Board on December 14
issued the following regulations governing
the exportation of manufactures containing
gold:

The War Trade Board announce that, owing to the
changed situation, it has been possible to modify the
regulations governing the exportation of manufactures
containing gold (W. T. B. R. 297, Nov. 16, 1918),
which have been changed to read as follows:

(1) On and after November 16, 1918, applicants for
licenses to export any manufactures containing gold will
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be required to make their application on Form X, as
herctofore, and attach thereto, duly executed and filled
in, Supplemental Information Sheet X-29 (a new form),
together with any other supplemental information sheets
required for shipment to particular countries, as Form
X~101, Form X-102, ete.

(2) Licenses when tmport agreement i given.—Licenses
may be granted for the exportation of manufactures
containing gold to all destinations, if the applicant shall
file with the War Trade Board an agreement (Form X-215)
to the effect that the applicant will import into the United
States gold equivalent to the bullion value of the gold
contained in the commodities exported.

On January 15, 1919, and at the end of every three
months’ period thereafter, each exporter in the United
States who shall export manufactures containing gold
under this section shall file with the War Trade Board,
Washington, D. C., a report in writing (Form X-217,
December, 1918) of all exportations of manufactures
containing gold of bullion value more than 45 per cent
of the value of the commodity made by him during the
preceding three months, and all importations of gold irom
any foreign country made by bim during such period,
to which there must be attached a copy of the customs
import entry or entries countersigned by the collector
of customs.

(8) Licenses when no émport agreement is given.—Licenses
may be granted for the exportation of manufactures
containing gold without such agreement for import
required by section 2 in the following cascs:

a) When the gold bullion value contained in the
commodity to be exported does not exceed 45 per cent of
the whole value of such commodity, but the gold bullion
value in the aggregate shipments by any exporter during
a period of three months shall not exceed 33} per cent
of the whole value of the total shipments by such cxporter
during such period. On January 15, 1919, and at the end
of every three months’ period thereafter, each exporter
in the United States who shall export manufactures
containing gold under this section shall file with the
War Trade Board, Washington, D. C., a report in writing
(Form X217, December, 1918) of all exportations; or

(b) When the exporter is within the class set forth in
paragraph (a) preceding and the applicant files with his
application an affidavit by the manufacturer stating that
the commodity was manufactured or in process of manu-
facture prior to September 15, 1918, neither the agreement
(Form X-215) to import nor the report (Form X-217,
December, 1918) referred to in said paragraph (a) need
be made.

(4) In filling out reports of exportations of manufactures
containing gold (Form X-217, December, 1918), exporta-
tions of commodities containing gold of bullion value
not exceeding 5 per cent of the value of the commodity
should not be reported. ’

(6) Form X-216, November, 1918, and Form X-217,
November, 1918, arc hereby withdrawn.

(8) Copies of the various forms described above may be
obtained upon application to the War Trade Board,
Washington, D. C., or to any of the branch offices,

Shipments of Currency.

The following circular regarding shipments
of currency was issued by the Treasury Depart-
ment under date of November 20:

SHIPMENTS OF CURRENCY TO AND FROM THE TREASURY
DEPARTMENT,

Under the provisions of a contract between the Treasury
Department and the United States Express Co., currency
was shipped between gaid department and banks, and by
receiving officers of the Government at a special rate.
This rate afforded a much lower transportation charge than
that which the general Dpublic was required to pay.

The United States Express Co. retired from business
July 81, 1914, and since that date the Wells, Fargo & Co.
express carried shipments of currency at the former con-
tract rate,

. The only express transportation company now conduct-
ing business in Washington, D. C., and other cities in the
United States, is the American Railway Express Co.

The American Railway Express Co. advises this depart-
ment that after December 31, 1918, it will discontinue
carrying currency at the reduced rate and will, beginning
January 1, 1919, charge the regular pub]ished tanff rate
on moneys and securities entrusted to it for transportation.

CURRENCY SHIPMENTS BY MAIL.,

Under an arrangement entered into between the Secre-
tary of the Treasury and the Postmaster General, currency
of the denominations of ones, twos, and fives may be
shipped from Washington, D. C., or from any one of the
nine subtreasuries to banks, at parcel post rates, registered
and insured, the registration fee being as follows: Ones and
twos, 10 cents, and on fives, 25 cents. All denominations
of currency of $10 and uyward must have paid thereon the
regular flist-class rate of postage.

INSURANCE OF CURRENCY SHIPPED BY MAIL.

The Secretary of the Treasury has an arrangement with
several large insurance companies whereby a special rate
granted the department may be extended to cover mail
shipments to and from banks. These special rates may
be obtained by addressing Mail Insurance Office, Room
T, Treasury Department.

Forwarding Unfit Federal Reserve Notes.

In accordanece with suggestions already made,
the Federal Reserve Board has authorized the
issuing Federal Reserve Banks to absorb the
shipping charges incident to the forwarding
of unfit Federal Reserve notes to Washington.
The official instruction on the subject has been
issued under date of November 27.

Some time ago it was the practice of the subtreasuries to
forward to Washington for redemption all unfit Federal
Reserve notes, and the subtreasuries having no appropria-
tion for absorbing the cost of shipment, the said cost was
assessed periodically against the respective Federal Re-
serve Banks. Some of the Federal Reserve Banks took
exception to this method of handling, and the subtreas-
uries were accordingly instructed to redeem all unfit Fed-
eral Reserve notes at the Federal Reserve Bank or branch
Federal Reserve Bank in their cities. Under this plan the
issuing Federal Reserve Bank was in no way relieved from
the cost of shipping the notes, while on the other hand the
Federal Reserve Bank or branch in the subtreasury city
was put to unnecessary burden by having to verify the
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notes when delivered by the subtreasury and then to
assort and package the notes for shipment to Washington.
This matter was taken up at the recent transit and audit
conference, and it was recommended that the former
method be returned to.

. The Federal Reserve Board has therefore informed the
Treasurer of the United States that he may instruct assist-
ant treasurers of the United States in subtreasury cities
that hereafter all unfit Federal Reserve notes should be
forwarded to Washington for redemption, and that ship-
ping charges incident thereto will be paid by the issuing
Federal Reserve Banks. The Treasurer of the United
States will periodically call upon each Federal Reserve
Bank for reimbursement to cover the shipping expense in
connection with the redemption of its own notes which
are received from the various subtreasuries for redemption.

Identification ef Collection Items.

The following letter, transmitted by Gov-
ernor Harding to governors of Federal Reserve
Banks under date of November 27, provides for
some technical improvements in the present
method of forwarding items for collection:

In connection with the privilege accorded member
banks of forwarding for ‘“collection direct” to Federal
Reserve Banks, items drawn on member banks and other
banks on the interdistrict par list, the work of the sending
banks would be greatly facilitated if all member institu-
tions would have printed on their customers’ checks, in a
conspicuous and convenient place, the following legend:

2

It has been suggested that nonmember banks maintain-
ing deposits with Federal Reserve Banks through which
their items are collectible, as well as all nonmember banks
that have agreed to remit at par for items sent to them by
Federal Reserve Banks, should use a legend for their
customers’ checks as follows:

MEMBER
F.R.B.
DistrICT NoO.

Collectible at par.

F.R.B.
DistrIicT No.
Collectible at par.

If the above plan isadopted, it would obviate the present
necessity of referring to the par list in order to first ascer-
tain if the item in question is collectible through a Federal
Reserve Bank, and second, if so0, to which district the item
should be sent. It would also minimize the number of
“sent wrong” items, and the consequent trouble and
labor of returning and rehandling. Ability to determine
at a glance to which Federal Reserve Bank an item should
be sent would result in the saving of considerable time,
and in many instances perhaps the elimination of employ-
ees needed in other departments.

In Federal Reserve districts where Federal Reserve
Bank branches are maintained it would be necessary, of

course, to suffix the district number with some distin-
guishing mark indicative of the branch; for instance, in
the Cleveland district, with branches at Cincinnati and
Pittsburgh, the suffix “Cinn.” or *“Pitts.”

It is believed that the adoption of this practice would not
only facilitate the clearing of items, but also would stimu-
late interest in the availability of the Federal Reserve
systein as a clearing medium.

Report of War Finance Corporation.

The War Finance Corporation on December
2 transmitted to Congress its annual report.
Those portions of the report which are of
special significance as showing the exact scope
of the work performed are as follows:

The corporation has received 99 applications for ad-
vances to public utility companies, aggregating $175,-
595,113, Of these applications 10, amounting to $2,522,-
642, were under section 7 of the act, being made through
banks, bankers, or trust companies, and 89 applications,
amounting to $173,072,471, were for direct loans under sec-
tion 9 of the act. Of these applications, 6 under section 7
were approved, advances made to November 30 having
amounted to $1,942,642.49, and up to the same time 10
direct advances were made amounting to $38,916,300, of
which $11,967,500 have been repaid.

The details of advances to public utilities made by the
corporation are set forth in the table which is given below:

Advances for the benefit of public utilities.

|
. INum-  Amount ! Amount . Out-
Section. | hor ™ authorized. | advanced. Repaid. standing.
i
7...o..d 6l §1,000,842.49' $1,042,642.40]  $15,000.001SL,927,642.49
|t DA 10; 40,245,750.00: 38,916,300.00; 11,967, 500.00{26, 948, 800. 00:

-

6l 42,206,502.49' 40,858,942. 49! 11,982, 500.00128, 876, 442. 46

While the amount advanced under section 7 has been
relatively small, the potential relief afforded under this
section has established confidence.

INDUSTRIALS,

The corporation has considered many applications for
loans to industrial enterprises, including coal mining com-
panies and those engaged in the ma,nlllgactm'e of war ma-
terial. Inmany cases it was found that the funds required
could be secured through other {;overnmental agencies
more directly concerned in the applicant’s output, and the
corporation made advances only in those instances where
the security a]ilpeared to be adequate in any circumstances,
regardless of the duration of the war, and where there was
a positive recommendation of the Government department
or agency directly interested as to the necessity for the
operation. Many of these applications were made upon
the theory that the war would continue for a period of years
and that the loan would be repaid out of profits, but the
directors felt that they had no authority to absorb what ma,
be termed ‘war waste,”” and avoided making loans whi
involved any speculation as to the duration of the war or
where the security would be impaired by the cancellation
of war contracts.



JaNpary 1,1919.

MISCELLANEOUS ADVANCES.,

During the summerit became evident that others besides
public utilities and war industries were entitled to con-
sideration by the corporation.

The_conservation and movement of crops and the pre-
servation of fruits and vegetables used in the canning
industry, the necessity for relief of the great cattle-raising
industry, all became increasingly apparent. In each case

it was found that announcement by the corporation of its

intention to afford relief aided in the restoration of confi-
dence, so that the amount of money actually advanced by
the corporation was far less than originally estimated.
For example, the canning industry wag reported to be in
desperate need of assistance. The Government had called
upon the canners for their maximum output, a large crop
ol vegetablesand fruit had been raised, ang the obligations
of the canning companies to farmers were very consider-
able. Payments could not be made by the Government
in advance of deliveries, and as the canning companics
were located mainly in small towns, the facilities of the
larger banks were not available to them. A cooperative
system of warehousing was devised, and the corporation
agreed to make advances upon the security of the ware-
house receipts for the canned goods. The readiness of the
corporation to assist gave confidence to all connected with
the industry as well as to the banks, and it was found that
the canning concerns were able in most cases to secure the
necessary financial assistance from the banks, so that the
amount advanced by the corporation has been moderate
and very much less than the canning industry had esti-
mated to be necessary. The total advanced to canners
wag $211,500, of which $56,000 has been repaid.

ADVANCES TO CATTLE RAISERS.

During the month of August the board, at the suggestion
of the Secretary of the Treasury, investigated the neces-
gity of extending financial aid to the cattle industry in
the West and Southwest, and especially in the drought-
stricken arcas of those sections. Two of the directors of
the corporation, with counsel, proceeded to Kansas City,
where, pursuant to previous appointment, a conference
was held with officers of the I'ederal Reserve Banks of
Kansas City and Dallas, and cattle raisers and represcenta-
tives of caitle-loan companies, at which the question of
extending Government aid was fully discussed.

In the drought-stricken secticns stock catile were being
gold for siaughter, and in other sections where more favor-
able climatic conditicns had prevailed breeding cattle
were being sold to packers because of the inability of
owners to hold them. The banks and cattle-loan com-
panies were unable to extend their usual credits to cattle-
men because of their inability to place cattle paper through
their accustomed channels due to the heavy velume of
Government financing.

In order to preserve this breeding stock and to prevent
a serious shortage in our furture meat supply, the corpora-
tion decided to make when necessary direct loans to cattle
raisers, and established cattle-loan agencies at Dallas and
Kansas City to provide the necessary machinery to handle
this business, Specific territory was assigned to each of
these agencies, the chairman and governor of the Federal
reserve bank at cach place, with three others, constituting
a cattle-loan committee with authority to employ the
necessary inspectors, clerks, and accountants. Instruc-
tions were given to receive applications and transmit to
the directors of the corporation at Washington such re-
quests for advances on cattle as met with the agencies’
favorable recommendation,

A statement of the advances which have been made
through the two cattle-loan agencies is given in the fol-
lowing table:

97522—19—35
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Advances to cattle raisers.
*\{)lé?' Amount. | Repaid. Ou;tgtganw
i :
e )
Kansas City ageney: ]
Seetion 9............! 19 181,764,008.74 .. ........81,764,998.74
Dallas agency: (
Section 7...coeennn. ! 8 331,500.00 $2,000.00 329,500.00
Scction 9............ I 3711,532,000.00 |.......... 1,532, 000. 00
Total...euunn..... U 64| 3,628,408.74 i 2,000.00 | 3,626,468.74
i

In addition to these advances, applications amounting to
$2.821,090.50 have becn approved, upon which advances
will be made on the execution of the necessary papers.

The act to enable the Secretary of Agriculture to carry
out, during the fiscal year ending June 30, 1919, the pur-
poses of the act entitled ““An act to provide further for the
national security and defense by stimulating agriculture
and facilitating the distribution of agricultural products,”
and for other purposes. approved November 21, 1918, con-
tains a paragraph which amends section 7 of the War
Finance Corporation act, so that the directors, at their
discretion, are now empowered to make advances to banks
against agricultural loans or loans based on live stock to the
extent of 100 per cent of the amount of such loans held by
the borrowing banks without requiring any security other
than that pledged with the banks by the original horrowers.
This will add greatly to the ability of the barks and trust
companies to take care of cattle raisers, and it will be the
policy of the corporation to discontinue making direct
loans as soon as pending applications have had considera-
tion.

CROP-MOVING LOANXNS;

The corporation announced in August that it was pre-
pared to make advances to banks for crop-moving purposes,
but as the banks generally were able to procure necessary
rediscounts from correspondent banks or from the Federal
Reserve Banks, applications for advances to facilitate crop
moving have been comparatively few. The loans of this
class have amounted to $112,500.

RATES OF INTEREST.

The capital stock of the War Finance Corporation is
entirely owned by the Government, and the corporation
is not operated for the sake of profit. In the case of direct
loans, the act provides that the rate of interest shall not be
less than 1 per cent per annum in excess of the rate of dis-
count for 90-day commercial paper prevailing at the time
of the advance at the Federal Reserve Bank of the district
in which the borrower is located. Minimum rates on di-
rect loans, therefore, have necessarily been from 53 to 6
per cent per annum, but the directors have found it neces-
sary to {ix a rate approximating the going rate for loans of
the class represented by the application; consequently the
rates of interest gonerally have been from 6 to 7 per cent,
the lowest rate being 5 per cent for crop-moving loans,
which are made under the provisions of section 7. Upon
direct loans to cattle raisers in Texas, under section 9, the
prevailing rate of 8 per cent was charged in order to avoid
any unnecessary diversion of the business from normal
channels,

Acceptances to 100 Per Cent.

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

Dexter Horton National Bank, Seattle, Wash.

Mellon National Bank, Pittsburgh, Pa.

Superior Savings & Trust Co., Cleveland, Ohio.

Providence National Bank, Providence, R. 1.

First National Bank, Houston, Tex.

Seaboard National Bank, Seattle, Wash.

Capital National Bank, St. Paul, Minn.

Commercial Failures Reported.

Commercial failures in the United States
during November again make a remarkably
satisfactory exhibit, there being only 570 sus-
pensions, with liabilities amounting to $13,815,-
166. This compares with 981 defaults for the
same month last year, 1,251 in 1916, 1,565 in
1915, and 1, 815 in 1914, and with liabilities of
$13,635,605, $14,104,621, $15,604,434, and
$25,489,458, respectively, for November, 1917,
1916, 1915, and 1914. Of especial significance
is the fact that in no November since monthly
returns were first compiled in 1894 were failures
so few as 570, while as regards liabilities, with
the exception of 1917, the amount is smaller
than for any year back to 1910. Separated ac-
cording to Federal Reserve districts, marked
improvement as to number is revealed in every
instance, with the decrease especially pro-
nounced in the first, where 50 compares with
131 last year, in the second, 101 against 198,
and in the minth, 15 against 47. As regards
the amount involved, there is substantial con-
traction in every district, except the fourth,
fifth, sixth, and seventh, especially the latter,
in which, owing to several exceptionally large
manufacturing defaults, the liabilities aggre-

ated $4,637,148, as against $1,882,045 in

ovember, 1917.

Failures during November.

Number, Liabilities,
Districts.

1018 | 1917 1918 1917
181 | 795,956 | 81,350,120
198 | 1,674,791 | 3,673,166
58 987,779 1,860,028
60 770,106 465,607
31 364,083 312,259
48 | 2,742,183 1, 529,627
137 | 4,837,148 | 1,882,045
62 494,104 1,067,403
47 81,276 201,235

39 108, 531 53,
57 293,019 421,936
113 576,190 618,326
United States.....oeunen... 570 | 981 | 13,815,166 | 13,635,605

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 November
30, 1918, to December 27, 1918, inclusive:

Banks.
New chartersissued to....................

With capital of ... ..., $500, 000
Increase of capital approved for.............
With new capitalof.......... .. ... 225,000
Ageregate number of new charters and
banks increasing capital................. 12
With aggregate of new capital authorized...... 725, 000
Number of banks liquidating (other than
those consolidating with other national
banKS). .ottt
Capital of same banks. ... ....... ... ... .. 750, 000
Number of banks reducing capital......... 0
Reduction of capital ........... .. ... ... 0
Total number of banks going into liquida-
tion or reducing capital (other than those
consolidating with other national banks). 4
Aﬁgregate capital reduction.__..._............ 750, 000
The foregoing statement shows the aggregate
of increased capital for the period of the
banks embraced in statement was.......... 725,000
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..........o .ol 750, 600
Net decrease. ....oooovvnii oo 25, 000

Fiduciary Powers Granted to National Banks.

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

DisrricT No. 1.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, and receiver:
First National Bank, Hartford, Conn.
First National Bank, Wallingford, Conn.
- Phoenix National Bank, Hartford, Conn.
First National Bank, New Haven, Conn.
Manufacturers National Bank, Waterbury, Conn.
Waterbury National Bank, Waterbury, Conn.
Assignee and receiver:
Canal National Bank, Portland, Me.
Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, and receiver:
Bay State National Bank, Lawrence, Mass,
Central National Bank, Lynn, Mass.
Guardian of estates, assignee, receiver and conservator:
First National Bank, Boston, Mass.
Merchants National Bank, Leominster, Masgs.
Receiver, assi%nee, guardian of estates, guardian or trustee
under a will or instrument creating a trust for the care
and management of property, and conservator of the
property of persons incapacitated by age:
First National Bank, Gardner, Mass.
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" Executor, administrator, registrar of stocks and bonds,

guardian of estates, assignece, and receiver:

Chapin National Bank, Springfield, Mass,
Guardian of estates, assignee, and receiver:

Fourth Atlantic National Bank, Boston, Mass.
Merchants National Bank, Boston, Mass,
Second National Bank, Boston, Mass.
Webster & Atlas National Banlk, Boston, Mass.
Safety Fund National Bank, Fitchburg, Mass.
Manufacturers National Bank, Lyon, Mass.
Peoples National Bank, Marlboro, Mass.
Mechanics National Bank, New Bedford, Mass.
Merchants National Bank, Salem, Mass.
Chicopee National Bank, Springfield, Mass,
Crocker National Bank, Turner Falls, Mass.
Merchants National Bank, Worcester, Mass.

Disrricr No. 2,

Guardian of estates and receiver:

City National Bank, Bridgeport, Conn.

Trustee, executor, administrator, guardian of estates,
assignee, receiver, and committee of estates of lunatics:

First National Bank, Geneva, N. Y.
Atlantic National Bank, New York City.
Chemical National Bank, New York City.
First National Bank, New York City,
Irving National Bank, New York City.
Lincoln National Bank, New York City.

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

Greenwich National Bank, Greenwich, Conn,

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

Second National Bank, Paterson, N. J.
Phillipsburg National Bank, Phillipsburg, N. J.

Registrar of stocks and bonds, guardian of estates, assignee,

receiver, and committee of estates of lunatics:
National Iron Bank, Morristown, N. J.

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

Merchants National Bank, Ashury Park, N. J.
National Commercial Bank, Albany, N. Y.
Manufacturers & Traders National Bank, Buffalo, N.Y.
Canandaigua National Bank, Canandaigua, N. Y.

St. Lawrence County National Bank, Canton, N. Y.
Take Shore National Bank, Dunkirk, N. Y.
Merchants National Bank, Elmira, N. Y,

Merchants National Bank, Glen Falls, N. Y.

First National Bank, Hudson, N. Y.

National Chautauqua County Bank, Jamestown, N. Y,
Niagara County National Bank, Lockport, N. Y.
American Exchange National Bank, New York City.
Citizens National Bank, New York City.

Hanover National Bank, New York City.

Nyack National Bank, Nyack, N. Y.

Citizens National Bank, Oneonta, N. Y.

Utica City National Bank, Utica, N. Y.

Watertown National Bank, Watertown, N. Y.

Second National Bank, Elmira, N. Y.

Mechanics & Metals National Bank, New York, N. Y.
National Park Bank, New York, N. Y.

Districr No. 3.

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

Swedesboro National Bank, Swedesboro, N. J.
First National Bank, Woodbury, N. J.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and
committee of estates of lunaticss—Continued.

Merchants National Bank, Allentown, Pa.
First National Bank, Williamsport, Pa.
Western National Bank, York, Pa.

Guardian of estates, assignee, receiver, and committee of

estates of lunatics: - :
Solx;th Bethlehem National Bank, South Bethlehem,
a,

Trustee, executor, administrator, guardian of estates,
assignee, receiver, and commitiee of estates of lunatics:

Third National Bank, Scranton, Pa.

Districr No. 4.

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

Western National Bank, Pittsburgh, Pa.

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

Citizens National Bank, Washington, Pa.

Disrrict No. 5.

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

Second National Bank, Baltimore, Md.
First National Bank, Clifton Forge, Va.

Districr No. 7.

Trustee, executor, administrator, guardian of estates,

assignee, and receiver:
First National Bank, Chillicothe, Il
First National Bank, Kewance, I11.
Union National Bank, Macomb, Il
First National Bank, Monticello, IlL.

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

First National Bank, Cherokee; Jowa.

Trustee, executor, administrator, registrar of stocks and

bonds, guardian of estates, assignee, and receiver:
Citizens National Bank, Appleton, Wis.
Commercial National Bank, Appleton, Wis,

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

Commercial National Bank, Fond du Lac, Wis,

Districr No. 8.

Guardian of estates, assignee, and receiver:
First National Bank, Murphysboro, Ill.
Trustee, executor, administrator, guardian of estates,
assignee, and receiver:
First National Bank, Belleville, Il1.
Ricker National Bank, Quincy, Ill.

Disrrict No. 9.

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

First National Bank, Duluth, Minn.
Metropolitan National Bank, Minneapolis, Minn.
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Trustee, exccutor, administrator, and registrar of stocks
and bonds:
Commercial National Bank, Bozeman, Mont.
Trustee, executor, adfninistrator, registrar of stocks and
bonds, guardian of estates, assignee, and receiver:
Ashland National Bank, Ashland, Wis,
Northern National Bank, Ashland, Wis.
First National Bank, Superior, Wis.

Distrior No. 10.

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

First National Bank, Greeley, Colo.

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

American National Bank, Longmont, Colo.

Districr No. 11.

Trustee, executor, administrator, guardian of estates,
assignee, receiver, and committee of estates of lunatics:
Commercial National Bank, Sherman, Tex.

District No. 12,

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, and recciver:
First National Bank, Bakersfield, Cal.
Farmers National Bank, Fresno, Cal.
Central National Bank, Oakland, Cal.
Banlk of California, N. A., San Francisco, Cal.
Union National Bank, Scattie, Wash.

Mexican Coinage Changes.

For convenionce of reference, there is here-
with reprinted the text of the Mexican presi-
dential decree of November 13, 1918, relative
to the new fractional silver currency which is
now being minted by the Mexican Government
to relieve the situation caused by the aisap-
pearance of such currency herctofore in cir-

culation.
[Translation.]

DECREE MODIFYING THE MONETARY SYSTEM ESTABLISIIED
MARCH 25, 1905, WITH RESPECT 70 SILVER CURRENCY.!

A seal reading: “Federal Executive Power—United
Mexican States—Mecexico—Department of the Interior.

The Citizen Constitutional President of the United
Mexican States has sent me the following decree:

I, Venustiano Carranza, Constitutional President of the
TUnited Mexican States, to the inhabitants thereof, know ye:

That in use of the extraordinary powers in the Treasury
Department, vested in me by the Congress of the Union,
and
LxWhereas, in consequence of the rise in the price of silver
in the world’s markets, ‘“‘pesos fucrtes” (one-peso silver
coins) have been thrown out of circulation for some time
back, and the functions of fractional silver currency have
been disturbed by their marked tendency to disappear,

Whereas, the said monetary phenomena are due to
inevitable economic causes; and administrative measures
adopted to prevent the disappcarance of fractional cur-

T From Diario Official, Mexico City, Nov. I4, 1918.

rency are diflicult to apply, in view of the great induce-
ment to employ every possible means to evade them; and
whercas under the circumstances the remedy lies in
reducing the amount of silver contained in fractional
currency in such manner that the inducement to export,
to melt, or simply to hide the same, will no longer exist,
this remedy being so much more acceptable since such
fractional currency has nothing more than a representative
value and has no other function than that of being an
auxiliary to gold currency, the basis of our monetary
system; and

Whereas, in view of the fact that the old silver pesos dis-
appeared from circulation some time ago, there is no reason
for considering them as a part of said system; and on the
other hand, as it is expedient that there should be frac-
tional currency with a value of 1 pesos, it is necessary that
they should be demonetized, thereby completing and
consolidating the monetary régime established on March
25, 1915, through the definite establishment in the country
of golf monometalism;

1, therefore, have seen fit to decree the following:

ArricLe 1. The theoretical unit of the monetary system
of the United Mexican States, shall continue to be, ex-
clusively, the gold peso of 75 centigrams of pure gold,
established under article 1 of the law of March 25, 1905.

Art. 2. The coinage of the old silver peso, preserved
under said article 1 of the law stated, will definitely be
discontinued, and as from the date of this decree shall no
longer be considered as legal tender.

Awr. 3. The silver coins referred to in article 2 of the
said law of March 25, 1905, shall continue to be the follow-
ing: 1 peso; 50 centavos; 20 centavos; 10 centavos. All
these coins shall have a fineness of 0.800 of silver and 0.200
of copper, and shall be considered as fractional of the gold
coins created by the law cited, its additions and reforms.

ARrt. 4. The specifications of the new coins shall be:

Peso.—This coin shall have a diameter of 34 millimeters;
a weight, for the coin, of 18.125 grams; and shall, there-
fore, contain 14.5 grams of pure silver.

The face of the coin shall bear the national coat-of-arimns,

with the legend “United Mexican States” on the exergue.
The reverse side will have the I'rigian cap, with the
inscription “Un Peso” (L KQSO) and the year of mintage.
Along the periphery, on the face and back, an irregular
edging. On the border an indented inscription rcading
“Independence and Liberty.”
' Fifty cenlavos {(tostém).—The diameter shall be 27 mili-
meters; weight, for the coin, 9.0625 grams; and shall, there-
fore, contain 7.25 grams of pure silver. The face and back
shall be similar to the present 50-centavo coin, and on the
border it will have the sameindented inscription: ““Inde-
pendence and Liberty.”

Twenty centuvos (fifih).—Its diameter shall be 19 milli-
meters; 1ts weight, for the coin, 3.625 grams; and shall
contain, thercfore, 2.9 grams of pure silver. The face and
back shall be similar to the present 20-centavo coins, and
its border will have wide and narrow fluting, alternated.

Ten centavos (dime).—Its diameter shall be 15 milli-
meters; its weight, for the coin, 1.8125 grams; and shall
contain, therefore, 1.45 grams of puresilver. The face and
back shall be similar to present 10-centavo coins, and the
border will have wide and narrow fluting, alternated.

Art. 5. The margin of fineness for all coins above men-
tioned shall be 0.004, approximately, with respect to the
theoretical fineness of 0.800.

The margin of variation in weight per unit shall be 1
decigram, more or less, for all coins.

The margin of variation in weight for quantities of
coins shall be 2 grams, more or less, per 1,000 pesos; that
is, for 1,000 1 peso. 2,000 50 centavo, 5,000 20 centavo, or
10.000 10 centavo coins. This margin will be made use of
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only in indispensable cases and only for 10 per cent of
those weighed upon a warrant, and note shall be made in
the books of the actual weight under said warrant.

ArT. 6. All the inhabitants of the Republic shall have
the right to present the fractional currency created under
article 3 of this law, at the offices stipu lated by the Depazrt-
ment of Hacienda and Public Credit. in exchange for gold
coins when presentod in sums of 20 pesos or more.

ARrr. 7. All the coins created by this law are of restricted
*)urchasmg power and their acceptance in single payments
is obligatory for not more than 20 pesos.

Art. 8. All the coins created by this law shall be re-
ceived by the State in payment of taxes. duties. services,
etc., in unlimited quantitios and at par with gold.

AwT. 9. The exportation or melting of former fractional
currency is strictly forbidden on ‘penal'rv ol confiscation
of the coins attempted to be exported or which may kave
been melted. Stuch penalty shall be imposed by the
corresponding judicial authorities upon the matter being
referred to them by the fiscal employees. who shall in any
case obtain possession of the coius intended for export.
When the fraudulent exportation actually has been
made the act shall be considered as a contraband offense
and shall be punishable by a ﬁne equal to the sum ex-
ported, and in case of insolvency. by arrest of 30 days to 1
year, as the judge may decide. A hke penalty shall be
applied when the melfed coins are no longer in possession

FOREIGN LOANS PLACED

The following statement of foreign lo
placed in the United States has been r-ommlcd
by the Guaranty Trust Co., of New York, from

of the responsible party. Persons denouncing the frauds
referred to in this article shall be remuncrated with an
amount equal to half that confiscated or of the fine imposed
and collected.

TRANSITORY.

Articue 1. The law of March 25, 1905, relative to the
monetary régime shall remain in effect in so far as it does
not conflict with this law.

Arr. 2. The only silver coins of 50, 20, and 10 centavos
created by the law of March 25, 1905, shall continue to
have the same purchasing power granted them by the
said law-during such time as may be necessary by reason
of the change brou ght about by the issvance of the new
coins. When the Executive shall consider that the market
is sufficiently supplied he shall issue such ruling as may
be necessary with a view to provide that the said old
coing no longer have purchasing power and are to be con-
sidered as simple pieces of silver.

I, therefore, order that this be printed, published, dis-
tributed, and given due compliance.

Given af the palace of the Executive power, in Mexico,
on the 18th day of November, 1918,

Signed) V. (,AnhA\IZA
The Subsecretary of Hacienda, in charge of the oilice.
(Signed) R. Nigro.

To Lic. MANUEL AGUIRRE BERLANGA, Secretary of State
and of the Office of the Interior, plese'xt

IN THE UNITED STATES.

th(, Board by its (,0111},1101‘5 upon reques

Summary by couniries of foreign Government, Slate, and municipal and corporate loans placed in the United States and
at present oulstanding.

Corporation. Cash advances !
and other ¢

G g a cnargos " H Grand

) . overn- State and ; against credits : stand

Country. ment. | municipal. | Public . Total- 1 ociablished by | total.

i Raiiroad. atilit Industrial. United States
v (up to Nov,
15, 1918).
Canada and Newfoundland....... $180, 000, 000 |S116,060, 662 362,349 000 (871,767,500 331,486,793 | $462, 663,955 L 8162,663,955
MeXiCO.uueriaiiriaarinnaanaan 500, ‘128,087,675 P 28 087 675 128, 587,675
CUDB . eennmoeaaamaeianns 19,000, 000 . 10,000, 000 20, ooo,ooo
Panama ... veoieeniiiieoneaaan. 2,011, 000 2 911 000 2 911,000
Santo Domingo................... 12, 868, 350 12 868,300 12 868 350
Argentina 47 720,000 47 720 000
Bolivia...eoooeiiaiiiiia.. 4,526, 000 4 526 000
Brazil.... 5,500, 000 5, :)00 000
Chile..ooiemiiiiiiiiniiiiaiinan. 394, 394,

3G ¢ PN 1,600, 000 1,000, 600 : 1,000,000
Great Britain..................... 733,423,000 733,423,000 | 3,606,000,000 | 4,429, 423,000
Framee..eeeeeenmaiiiiaeiiaiannnn 449 oOO 000 535 500 000 § 2,170,000,000 | 2,705,500,000
o GOFINANY « e e e v nvooemesmseneannne s 9,000, 000 00,000 .20, .00 .. 2,000,000
Russia.eeeioernicaieieanans 80, 000, 000 187,729,750 272,729,750
Belgium... ... 173 380 000 173,380, 000
£ N 1, 051 000 000 | 1,051,000, 000
Groe0e. e eeenecniinniaaans .),790 000 15,790, 000
Roumania..............ooeaiis 5,000,000 5,000,000
Serbifle e e eeemeinenan 10, 605, 000 10, 605, 000
NOTWaY - v vermeninennnnenenenns 5,000,000 t. ..o el 5,000,000 L 5,000,000
Switzerland.............o........ 5, ()00 000 | o eniiiiaiaeeecnmeeanaceefaeneaeaeat b 5,000,000 | oL illlL.L 5,000,000
Denmark. . ...ociieiiiiiiiiiiiaiieaianaeceeeead 176,400 jooii il feiiiiiiiiideeeeanaill] L 176,400 ool 176, 400
China..cocoiiiiiiiiiiiiiniiiiinas 12, 500, 000 12,500,000 |..ooooenaenen... , 500, 000
Japan....o.....ooiiiil 102, 532, 000 . 107,802,000 |...coouneennnnnn 107 802, 000
Australia...oooveein ool 1,250, 000 1,250,000 {....ooooiioa.. 1, 250,000
Totalecooevenneiiaiaaae. 1, 639,300,350 | 213,381,262 | 206,436,675 | 73,017,500 | 31,486,793 i2,163,822,580 | 7,319,504, 750 Il 9, 483,327,330

Noze.—The foregoing list does not include subscriptions to foreign internal loans, with the exception of the French Gov ernment internal fives
due in 1931 and the Russian Government internal five-and-a-halls due 1926, as there is very little information published on these items.
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Summary of foreign securities placed in the United States and at present ouistanding.

Originatl Amount
. . Interest o of i Date offered in amoun now
Name of issue. . Date of issue. Maturity. s Y issued in outstanding
rate. United States. United in United
States. States.
GOVERNMENT LOANS,
NORTII AMERICA.
CANADA.L
Per cent,
5-year gold bonds. ..c.oeeuniomiiniiiniiiiaan. 5 1 Apr.1,1916.......0 Apr.1,1921.......| March, 1916....... $25, 000, 000 $25, 000, 000
10-year gold DondSs......viivnuiirninianannns 5 d . 25,000, 000 25, 000, 000
15-year gold honds...cocveeiriiriravracnnnns 5 di . di .| 25,000,000 25, 000, 000
2-year 2ol DOteS.ee . iieriininr it 5 | Ang.1,1917.......] Aug.1,1919.......| July,1917......... 100, 000, 000 100, 000, 000
) 175, 000, 000
NEWFOUNDLAND,
L) 1 U 5 | Julyl, 1916........) July 1,18i9........| July, 1016......... 5,000,000 5,000, 000
; 4
MEXICO.t !
10-year treasury bonds of 1913....oevvenna.tn 6 | Julyl,1913........ July 1, 1923........} June, 1913......... 500, 000 500, 000
CUBAZ ‘
|
Externalloan of 1904, voivimiviniiniinnn. 5 | Feb. 2, 1614....... Feb. 1, 1949....... February, 1914....; 10,000,000 10, 000, 000
Total Government Joans for North | oot rriee e s leeeetancansas 190, 500, 00G
America, e
i
CENTRAL AMERICA, i
PANAMA.
Security serial gold bonds.................L 5 | Dec.1,1915....... Dec. 1, 1919-1925...] March, 1915....... 1,200, 000 940,006
Sinking fund 30-year gold bonds............. 5 | Dated asissued....| Nov. 1,1944....... Various.c..eean... 2, 250,000 1,971,000
2,911, 000
SANTO DOMINGO.
Customs administration gold honds.......... 5 11908............. o] 1918-1958.......... January, 1908 ..... 20, 000, 000 412,868,350
Total Government 10ans for Central [........c.focieoiieiiieoiiiaedoreniieiaarearensreelioeioaaenoasanenneesioancasnenennnn 15,779, 350
America. e
SOUTH AMERICA.
ARGENTINA.
Internal gold loan of 1909. . ...........o..o... 5 11909 ccacicaanann.. To be retired in 36 | March, 1909....... 9, 730,000 42,720,000
years.
5-year treasury gold bonds......c.ccvueean... 6 | May 15, 1915.......| May 15, 1920.......| May, 1915......... 25, 000, 000 23, 000, 000
S-year treasury sterling bonds................ 6 lee.-. A0uaernennnnann PO [+ SO RO [ [ I, 8,000,000 5 3,000, 000
2, 720, 000
BOLIVIA, o
Morganloan of 1909, ......oooeeiiaiiaiiil., 6 11009, . ieriianii]eireeaaearaaaa 1909 ..ooiiiiian. 2,500, 000 2,200,000
Gold 1081 0F 1017 eeneroen e cnacaaaannnn, 6 | Apr.1,1817.... .. OCt, 1, 1940, eneeceneeeeeiaans 2, 400, 000 2,326,000
4,526,000
PERU, 3 T
Toanof1914..cooounriiniiii i, 6% 11914, . avennnen... Teo be paid in full | Bankloan, W, R, 1, 000, 0600 41,000,000
by aboutApr. 1, Grace & Co.
1920.
Total Government 10ans for SOULh |v..oooooeiloeeeeommneereemmmaaloeeeeeemnaeeeeeee oo es T 8,246,000
America. i

1 Of the $55,000,000 of the first and second Canadian war loans, and $30,000,000 of the third Canadian war loan, estimated to have been sold in
this country, a certain amount was undounbtodly exchanged or aceepted in part payment for bonds of the Vietory loan dated Dee. 1, 1917, the bonds
of the first loan being exchangeable for bonds of any of the three maturities, the bonds of the second and third war loans heing exchangeable only
for bonds due in 1937. It is estimated that of the Victory Joan dated Dec. 1, 1917, $10,000,000 was sold in the United States. No estimate has yvet
a) pearte% olf the amount of the Victory loan of Nov, 1, 1918, taken by the American public. These internal Canadian loans are not included in the
above total.

2 There was also $25,000,000 (of a total issue of $40,000,000) 4 per cent bonds, due 1954, offercd for subscription in 1904, No figures showing
amount placed here are available,

'8 There were 2 other Cuban Government loans—=$§35,000,000 gold fives, dated March, 1904, and due Mar, 1, 1944, and $16,500,000 external gold
four anld &nwhalts, dated Aug. 2, 1909, and due Aug, 1, 1949—placed partly in this country and partly abroad, but the amounts placed here are
unavailable,

4 Approximate,

& This amount estimated to have been sold in United States,



JANUARY 1, 1919,

FEDERAL RESERVE BULLETIN.

35

Summary of foreign securities placed in the United States and at present outstanding—Continued.

Originatl Amoeunt
g : Interest o af " Date offered in amount now
Name of issue. ; Date of issue. Maturity. 4, A issued in outstandin
rate. Umnited States. Duited n Goiteds
States. States.
GOVERNMENT LOANS--Continued.
EUROPE,
GREAT BRITAIN,
Per cent.
Anglo-French 5-year (3). . ceeeeeniimiannnann. 3 | Oct. 15,1915....... Oct, 15,1920........ Oct., 1915. . ....... $250, 000, 000
5} | Nov. 1, 1916.. Nov. 1,1919....... Oct., 1918... 130, 471, 000
54 fo.... do....... .| Nov.1,1921....... FPORR's [ JURpOS 129, 046, 000
53 | Feb.1,1917.......] Feb. 1,1919....... Jan., 1917......... 1142, 906, 000
2-year, collectible,
British treasury bills. ......ooooooaei il Various........... Various........... Offered weekly in |.....ocoeae... 2 81, 000, 000
various amounts. —
733,423,000
FRANCE.
Anglo-French 5-year (3).....ccovvvvernnanns 5 | Oect, 15,1915.._... .| Oct. 15,1920....... Oct., 1915......... 250, 000, 600 250, 000, 000
American foreign security . 5 | Aug. 1,1916., . Apg. 1,1919....... July, 1916. .. 94, 500, 000
R?dpublic of France internal 5 | Oct., 1916 N({&})leforo Jan. 31, | Oct., 1916. 5, 000, 000
Seco;d collectible 2-yearnotes......coeeenne. 53 | Apr.1,1917.......} Apr. 1', 1919.......] Mar.,1917......... 100,000,000 { ¢ 100, 000, 000
449, 500, 000
GERMANY.
I-year discountnotes............o.ciaiaen.n 6 | Apr.1,1016.......0 Apr.1,1017.......] June, 1016......... 10,000,000 § 2,52, 000,000
NORWAY. -
Norway Government loan, 7-year............ 6 | Feb.1,1916.......] Feb.1,1923._..... Jon., 1916 .. ..... 5,000, 000 5,000, 000
RUSSIA.
Internal war loan 5% | Feb. 14,1916 . ....| Feb.14,1026.. . Feb., 1916......... 10, 009, 000
3-year credit........... 6} { June 18, 1916. .| June 18, 1919...... June, 19i6. 50,000, 030
§-year gold treasury bonds. 5% | Dec. 1,1916....... Dec. 1,1921.......f Nov,, 1916......... , 000, 0
i 85, 000, 000
SWITZERLAND. i -
Government of Switzerland 5-year notes... .. 5 { Mar.1,1915....... Mar. 1,1920....... Mar., 1915......... 5, 000, 000 5,000,000
Total Government 10ans for BUrope. . | .c..ceeeefeeaenraeranoccmeenrlorcoiienniaieeieeeiiiremieoienamioavataesaeiaiaannes _1,279,923,000
ASIA.
CHINA,
Chgncfie Government Hukuang Ry. 8. F. 5 | June 15,1911...... I’zigall){l)gl by June | June, 1911......... : 7,500, 000 7,500,000
onds. 5 . i
8-year security nofes.........cocoaeeiiiiiaaan 6 | Nov. 1, 1616....... Nov. 1, 1919....... Dee., 1916.........! 5,000,000 5,000,000
12,500,000
JAPAN, i
Japan Government, sterling series. . ......... 4% | Mar, 26, 1905...... Teb. 15, 1925. . . ...| Mar., 1505.. 75,000,000 | 250,998,000
Japan Government, second series.. 4% | July 8, 1905.. J July10,1925...... July, 1905. 50,000,000 | 35,690,000
Sterling loan of 1905, second issue 4 | 1905..c.ccne...... ..| Jan. 1,1931........ Nov., 1905 16,250,000 | 213,864,000
102, 552, 000
Total Government loans for Asia
Total, all government oans............

1 Including 35,486,000 converted; halance paid off.

2 Approximate.

3 This amount estimated to have been placed in United States.

+ Including $28,720,000 converted.

» Through the efforts of Chandler & Co. the majority of these notes were extended to Apr. 1, 1918, the balance being paid off at Central Trust

8 Placed in United States, estimated.

of New York. Approximately $2,000,000 of those extended are still outstanding in the United States, according to Chandler & Co.
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Original Amount
: Interest ; : Date offered in | Amount now.
Narme of issue. Date of issue. Maturity. S A issued in outstanding
rate. United States. Tnited in United
States. States.
MUNICIPAL L.OANS.
NorTU AMERICA.
CANADA.
Per cent.
Greater Winnipeg water distriet 5-year. ....... 5 11018 . ... 11923, Feb., 1918......... i 82,000,000 $2, 000, 000
Province of Manitoba 3-year......cceveeu 5 Apr., 1917......... ; 1, 500,000 1,500, 000
Province of Saskatchewan 15-year. ... 5 Sept., 1817, ....... 500,000 500, 000
Quebec, Quebec, 10-year....ceeverunne.. . 5 J. an 1917 ......... 780, 000 780,000
Vancouver, British Columbia, 3-year. ......... S (1917, . 19200 e doal oiiillL 1,674,000 1,674,000
South Vancouver, British Columbia, 3-year.... 6 ¥ eb 1017 . 430,000 450, 000
North Vancouver, British Columbia, 30-year... 6 Mar., 1017, 47,410 47,440
North Vancouver, British Columbia, 50-year. .. 5 do.. .. 73,000 73,000
Toronto Harbor Com. 40-year. 4% Apr. 4 1917... 1, 500, 000 1,500, 000
Sault St. Marie, Ontario... 55 | 1017, el 1032-1967. e eeee]ee O e 63, 200 63, 200
Trail, British Columbxa, 20-y 6 June, 1917 ......... 80,000 80,000
(xreat,er Winnipeg water district 5-year........ 5 | 1917 e 19220 ... July, 1917......... 1,500,000 1,500,000
Edmonten, Alberta, 2and 3 year..ceeevvenen.. 6 | 1917 ... 1019-200.. .. ..., Auz . 1 5 I SO 590, 000 500,090
Tondon, Ontario (mt\) BeVeAT e ceeenecnnnnaans 5% 760, 000 /f'() 000
Prince Georgze British Columbia, water and 6 30, 000 30, 000
light, 1o-vear.
Province of Nova Scotia 10-year debenture..... 5 | 1996..cnnenne 18260 oo L Jan, 1906 Ll 500,000 500, 000
Province of Manitoba 3-year............ 5 | Apr.1,1916.....| Apr. 1, 1919.. ... ... 1,000,000 1, 0')0 000
DO e cvueenrenonznsancsaneazanen [0 PO T SO IR 7 YO, 800, 800,000
Province of British Columbia 25-year. AR 153 1 TR [ 17§ UL SRR ¢ | ¢ DN 1,000, 000 1, 00() 000
Province of Saskatchewan 5 and 10-year 5 1,000, 000 1 00() 000
Province of Alberta 10-year....... L I K [ NP B £+ : S SN 1,650, 000 1, Ga() 000
Provinece of Ontario 10-year..... 5 [1916.ceieiii } 192600, May, 19]6 4,000,000 4 00') 000
Provinee of Nova Scotia 10-yoear 5 .Tune 1916. 1, 000, 000 1, 000, 000
Province of Quebec 10-year....... 3 d 4,000,000 4,000, 000
Province of British Columbia 10-year. 4% 2,000, 000 2, 600, 000
Province of Ontario 10-year .. 5 2,000, 000 2,000,000
Provinee of Saskatchewan 15-y - ki) 500, 600 500, 000
Vlctoria, British Columbia, 3-year. 5 1, 600, 000 1,000, 000
....................... 3 271,000 271,000
London, Ontario, 3-10 year ...occvevoecnnaannn 5 555,492 555,492
Edmonton, Albcrta, 5-year 6 1,348,750 1,348,750
Rcvclstokc British Columbia, 15-year 6 51,500 51, 5
Rovelstoke, British Columbia, 20-vear. ........ 5% 13, 000 13.000
Burnaby, British Columbia, 20-year. .......... 6 800, 000 800, 000
Maisonneuv e, Quebec, 10-year......c...oeen... 6 353, 000 355, 000
Prince George, British Columbia, 10-15 year .. 6 140, 000 140,
Medicine Hat, Alberta. 5 100, 600 100, 000
Sault Ste. M: aue Ontario. .. 51,6 83, 306 83,306
Prince Rupert, ritish Columbia, 30-year...... 6 1, 600, 000 1. 600, 000
Quebee, Qucbec 5-year 5 11916, .. cieoa 1020 . 475,000 475,000
Montreal, Qucbec 20-year. . 5 May, 1016 1, 850, 000 1,850, 000
Toronto, Ontano scrial, 1-32 vear............. -5 .| Mar., 1916, 3. 669, 000 3,425,000
Westmount Quoboc 444 (21 SR 43 5 107, 500 107, 500
Calgary, Alberta. 20-30 year.. 5 1, 568, 806 1, 568, 806
Ottawa, Ontano 20-30 yoar 5 1,032,517 1,032,517
North Vancouv er, British Columbia, 3-year.... 6 225, 000 225, 000
Halifax, Nova Scotia, 30-year.................. 5 11916, .. cceen. {1046l do... 460, 420 460,420
Iroquors Falls, Ontarm 9-15year......coeae... 6 Jaly, 1817, 40, 40, 000
Greater Wmmpog water district 5-year.... 5 July, 1916, 1, 500, 000 1, 500, 000
Saskatchewan drainage distriet............. .0 c....... do 91, 200 91, 200
Humboldt, Saskatchewan................. 6 67,300 67.300
Nelson, British Columbia, 20-vear. .. 5 , 000 30,000
Parish St. Pierre Claver, Yanitoba. . 5 100, 000 100, 000
Lethbridge, Alberta, 3- year .......... 6 100, 000 100, 000
Toronto, ONEATIO. - oo oo 5 2,594, 000 2,018,734
Toronto harbor commission 40-year....... .. 4% ,, 500, 0600 1, 500, 008
Montreal, Quebec, 40-year 5 3,800, 000 3, 800, 000
Halifax, Nova Scotia. . . .- 5 265, 000 265,000
Alberta (University of) 10-year. (Princip 4 1,000, 000 1,000, 000
and interest guaranteed by Province of
Alberta.)
Provinee of Manitoba 5-year................... 5 5,475,000 5,475,000
Province of New Brunswick 5-year. ..... 5 700,000 700, 000
Province of Ontario B-year.........oo.... 5 3, 000, 000 3,000, 000
Province of Quebec 5-year............. 5 6,000, 000 6,000, 000
Province of Ontario 10-year............ % 3, 000, 000 3,000, 000
Province of Alberta 10-year.......... 5 3, 500, 000 3, 500, 000
Province of Saskatchewan 4-10 year. ... . 5 1, 200, 000 1,200,000
Provinee of British Columbia 10-year. . 4% 2, 630. 000 2,630, 000
Province of New Brunswick 10-year. .. 5 470,000 470, 000
Province of Saskatchewan 10-vear. .. .. 5 1, 000, 000 1, 000, 000
Province of New Brunswick 10-year. .. 43 1,700, 000 1,700, 000
Provinee of Nova Scotia 10-year......... 5 500. 000 500, GO0
Province of Saskatchewan 5-year.............. 5 1, 000, 000 1, 600, 000
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Sumimnary of foreign securities placed in the United States and at present outstanding—Continued.

Name of issue.

MUNICIPAL LOANS—Continued.
Normir AMERICA—Continued.
CANADA—continued.

Regina, Saskatchewan......couveevciiuniiinne.
Sault Ste. Marie 30-year
Toronto, Ontario,33-y0ar ..oceveeicannneaiinan.
Port Coquitlan, British Columbia, 30-year.....!
Calgary schoo} DOAFA 40-TCAT. e evenrnennens |
St. Boniface, Manitoba, f-year...........
Hochelaga school commission, Quebec. ..
Qucbee, Quebee, 5-F€ar....vveveeieaanan.
Vancouver, British Columbia, 10-year.........
North Vancouver City, British Columbia, 10-
year.

. Toronto, Ontario. ..
Toronto, Onvario,
Toronto, Ontario, 10-year....
Ottawa, Ontario, 10-30 year............
North Vancouver, British Columbia, 20-year.
Toronto harbor comamission, 40-year.......
Victoria, British Columbia,10-year........
Saskatoon, Saskatchewan, 10-30 year......
Greater Winnepeg water district...........
Montreal, Quebee, 15-year............. Ceeeeeen
MontrealCatholic schools, 30-year.............
Province of Albertalf-vear..........oco.iii.o.
Edirenton, Alberta, school district, 40-year....
Edmonton, Alberta,electric light and power,

40)-year,
Provinee of Alberta,l0-year.............. .
Halifax, Nova Scotia, 32-year debentures. .....
Toronto, Oniario (electric light and power), :
35-year. .
Toronto, Ontario, Harbor, 40-year.
Bassane, Alberta, water and sewer, 30-yes

(4

Total Canedian provincial and munici-

palloans......ocoeemeeniiils |

OTHIIER THAN CANADIAN.
v

‘Water Co. of Valparaise, Chile (water board
loan guaranteed by Roepublic of Chile).......
City of Sao Paulo, Brazil, externaigold........

City of Paris, s-yeargold.................. ...
City of Bordeaux, 3-yeargold....... ... ...
City of Lyons, 3-yeargold.....................
City of Marseilles, 3-yeargold.................

City of Copenhagen (Denmark), loan of 1001...
City of Tokic (Japan), loanof1912.............

Total municipal loans except Canadian. ... ...

Total, alimunicipalloans................ ...,

RAILROAD LOANS.
NORTPH AMERICA,
CANADA.

Canadian Novthern Ry:

Equipment trust, series T-1............ ...
Bauipment C-1....ooeiniiiiiiail.
Lquipment G-I.....ooieieini L.
Kguipment H-L....o.oiiviiiil.
Kguipment K-1. ... .ooioiiiiaiaa... ..
2-year security notes............ooiiin .-

Amount
now
oulstanding
in United
States.

e

S LT R O S

f=

LT b A D
hm b

&

B

=

Pt

Gt b e

309,000
1,000, 000

3,600,000
299,750
4,406,633

1,500, 000
150,060

116, 060, 662

Bauipment A......
Miscellaneous squipment............
Canadian Pacifiec Ry. Co. equipment trus

1394, 260

5,500,00

5,804,200

50, 000, 000

12, 000, 600
12,600, 660
12,060, 000

86,000, 00

1 176,400

15,250,000
7,320, 600
213,351,262

1,052,000

27,149,000
9,400,000

1 Approximate. 2 Offered by Wm. A. Read & Co., Dominion Securities Corporation, Toronto, and Ed. B. Smith & Co., Philadelphia.

97522—19 6
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Summary of foreign securities placed in the United States and at present outstanding—Continued.

l Originatl Amount
: Interest - : Date offered in amoun now
Name of issue. ! vy Date of issue. Maturity. At ey issued in outstandin,
' rate. United States. Tnited f Umtedg
| States. States.
RAILROAD LOANS-—Continued. ’
NoORTH AMERICA—Continued. :
CANADA—continued. ‘
Grand Trunk Ry. Co. of Canada: ; Per cent.
Bquipment Ao ...l | 4 1913-1922.......... J §3,940, 000 $1, 389 000
Equipment B. : . 1913-1922.......... 3 360 000 ’944 000
Equipment C... .1 1914-1923. ... 2 2a0 000 1, 120 000
Equipment D..o.ooionioiiiaiiiiiianns i 1918-1927...... Aug ., 1017 500 000 2 ZaO 000
Edmonton, Dunvegan & British Colonies Ry. i
Co. 30-year first Mortgage. . cvvvenvienennnn. Oct. 22, 1044... July, 1916. 2,420,000 2,420,000
Toronto, Hamilton & Buffalo R [
First mortgage......ocooiiiiiiiial, | .| June 1, 1946. Mar., 1809 3,280,000 3,280,000
Consolidated mo - Aug. 1, 196 Ma.r 1916 2,000,000 2,000,000
Equipment A.. . .| 19141923 . Jan., '1013. 1,500, 000 75,
Canada Southern Ry. Co. . - Oct. 1, 1962.. Dec 912......... 22 500 00¢ 22, 500,000
Total Canadian railroad 10ans .- ... ooe oo oa i e 63,349, 000
MEXICO.1 -
Vera Cruz & Pacific R. R. Co., first mortgage
(assumed by National Rys. of Mexico)....... L & . July 1, 1934....... 1904....iiiiaaaL, 7,000, 000 7,000, 000
Pan-American R. R, Co., first mortgage (as
sumed b{ National Rys. of Mexico)......... - TR Jan. 1,1934........ 1906. ... enanenn 1,000, 000 1,000,000
National R. R. Co. of Mexlco (assumed by
National Rys. of Mexico), P.Lo............. L P Oct.1,1926....... 1802, ..eieelne 23,000,000 23,000,006
National Rys. of Mexico, Z-year secunty notes. L P June1,19152...... June, 1913......... 26,730,000 26 73() 000
National Rys. of Mexico:
Generalmortgage, 8. Fo...oveiieeonnon. e 4 e, Qet. 1, 1977........ 1908..cnrennnnnn- 50,747,925 50,747,925
B PN L D, July 1,1957....... 1908, cemnenanenes 13,750,000 13,730,000
Mexican International R. It. Co.
First consolidated morigage (assumed by S Sept. 1, 1977....... 1897, .. 4,503,006 4,206,000
National Rys. of Mexico).
3-year se?x\f[lty notes (assumed by National (] T Jan.1,19172...... 1904 e 1,653,750 1,653,750
vs. of Mexico).
Total Mexican railroad 10a1S.. oo oo oetliu i b e rreiicie e 128,087,675
Total railroad loans of North America.. i o . .. |oiiiiiiiiiiiiiiiireeecniiionsrioralarecneaecrcreescess]oraenannneans 1 191 436—(3.._5
SOUTH AMERICA. R
ARGENTINA.
Ceglltml tArgentine Ry. Co., 10-year converti- 6| Feb. 1, 1917..... Feb. 1, 1927....... Mar., 1917......... 15,000, 000 15,000, 006
e notes.
Total railroad loans of South America........ ... .| cceceeeiaaaan R PR 13,000, 000
Total all P08 10ATS- -+ eevnseemnenleernnnres enarenoremmmesenaiiieeesiesememeeena e eeeeeeemea e 2067563%
INDUSTRIAL LOANS. -
NORTH AMERICA. ‘
CANADA.
Abitibi Power & Paper Co. (Ltd.), first....... 6 | Feb. 1, 1914. Feb. 1, 1917-1934. .| Dec., 1915......... 2, 500,000 2,350,000
L?kte Superior Corporation (Inc.), noncumu- 5| Oect. 1,1904.. Oct. 1, 1624. . ngggckholdersin 3,000,000 3,000,000
ati 3
(The) Sherwm Williams Co. of Canada (Litd.), 6| Julyl,1911..... July 1, 1941. .| Feb., 1912......... 1,200,000 81,125,000
first and refunding, sinking fund.
Canagdian Car & Foundry Co., first mortgage.. 6| Deec.1,1909..... Dee. 1, 1939. .| Jan.,1910......... 6,100,000 5,385,603
D(fnm(riuon Coal Co., first mortgage, sinking 5| May 1, 1905...... May 1, 1940.......} Apr., 1905......... 7,000,000 6,018,000
und.
Canada West Coast Navigation Co., first mort- 6| Mar. 1, 1917..... 1919-1927.......... Mar., 1917......... 600,000 560, 000
gage.
ng A. Rogers (Ltd(g first mortgage......... 6| Feb.1,1917..... 1919-1932_.........]..... I3 1 T 600, 000 565,000
St. Mixurice Paper Co. (Ltd.), 30-year first 6| Jan. 1, 1916...... Jan.1,1946..... e July, 19170l 1, 250 000 1, 250 000
mortgage. -
Smal:thoods (Ltd.), 15-year first mortgage, 61 Aug.1,1916..... 1919-1931.......... July, 1916......... 500,000 440,000
serial.
A.%lesi; Holden-McCready (Ltd.), 5year de- 6|..... do..cnennnns Aug.1,1921.._ ... |..... (51 T 250, 060 250,000
enture.
Canadian Northern Coal & Ore Dock Co. 5| Jan. 1, 1916...... Jan.1,1936............. (51 T 1,375,000 1,375,000
(Litd.), 20-year, sinkung fund.
Geo. IEane & Co. (Ltd.), Calga.ry 15-year first 6] 1916.....0.anen.. h£0213 DR FON [0 T 300, 000 300, 000
mor
Robertgg’igmpson (Ltd.), first mortgage......... 6 | July 1, 19168......] 1919-193L.......... Aug., 1916......... 300,000 260,000
Abitibi Power & Paper Co. (Ltd ), 3-year notes. 8] Aug.1,1916..... Aug. 1,1919.. .4 Oct., 1916......... 1,500,000 1, a‘)O 000

1 Allinterest in default since 1914, 2 Prineipalin default. 3 Approximate.
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Summary of foretgn securities placed in the United States and at present outstanding—Continued.

Name of issue.

INDUSTRIAL LOANS—Continued.
Norru AMERICA—Continued.
CANADA—continued.

British-Columbia Sualphite Fiber Co., fLrst
mortgage bonds.

Northern Eleetric Co. (Litd.), first mortgage...

Granby Consolidated Mining, bmeltmg &
Power Co. (Ltd.), consohdated first mort-
gage, series .

The ‘\{aple Leaf Shipping Co. (Lid.), (steam-
ship St. Mihiel), first morigage

The Nova Scotia Transport cation Co. (Ltd.)
(steamship Le Quesnoy), first mortgage.

Total Canadian industrial leans..........
Total all indusirial Ioans.........coeeet..
PUBLIC UTILITY LOXA

NORTH AMERICA.

CANADA.

Brazilian Trangit, Light & Power Co., 3-year
security notes.

Montreal Tramway Co., first and refunding
bonds.

Montreal Tramway & Power Co., 2-year secur-
13w notes.

New Brunswick I’ower Co., hrst mortgagoe.....

Lom Scotia Transit & Pox"er Co., tm,t mort-

gage.
Cape Broeton Electric Co. (Ltu ) first mortgage.
Dominion Power & Transmision Co. first
mortgag
Shawnngan Water & Power Co.:
First consolidated
2-year convertiblenotes
Winnipeg Electric Ry. Co. firstrefunding. ...
Bell Telophone Co., Canada, first mortgage. ...
Ontario Power Co. "of Nlagara Falls:
First mortgage
Debenture bonds
Ontario Transmission Co, (Ltd.) first mortnage
MontrealLight, Heat & Pewer Co. first and col-
leetiblatruss.
Montreal (Lachine Power Co.) 8, . bonds...
Cedar Rapids Manufacturing & Power Co.
40-year bonds.
Toronto Electrie Light Co. 3-year bonds
Lawrentide Power Co. 30-year first mortgage. . .
United Gas & Fuel Co. (Hamilton) (Litd.)
d-year first mortgage.

Total public utility loans of North
America.
AUSTRALLA.

dMelbourne Eleetric Supply Co. (Ltd.) (Mel-
bourne, Australia), 5-year generalmortgage.
Totalpublicutility loans of Australia....

Total all public utility loans

Totalall corporate loans

Grand totalallloans

Tuly 1,1018...0 00

oo Julyl, 1921
JMayl,1945.. ...
Jan.1,1932........ 1902

Nov. 1, 1919
July 1, 1641........
Aypr. 1, 2919
Mar. 1, 1937

Dec, 1, 1046.......

.jJan.1,1932........
. Apr. l_, 1917-1932. .|.

| Jan.2,1935... .00

Apr. 1, 1925
Feb. 1,1043

Apr.1,1933.......
Jan.1,1953.... 000"

July 1, 1919
Jan., 1946.........
July 1, 1923

Oct., 1918
1911-1913. . ........
Apr, 1937, .. ...

Mar., 1817
Jan., 1447

Apr., 1904
Dec., 1017....

.Tune, 1916,
Aug., 1916,
July, 1918

7,500, 000
i 16,335,000

b 5,352,000

1,225,000
2,250, 600

1,096,000
l 600 000

4,382,500
4 500 000
34 (,GD 000
4 7 6a0 000

1,000,600
1300, 000
1,505,000
32) 500,000

33,572,000
850,000

! 1,000,000
) 2 2.)0 000
1 0::0 000

Original Amount
"y PSP amountd now
: II;;CL_’;%L Date of issue. Maturity. %%E%e?iﬁgi‘é?e? i dssued In | outstanding
g * | United in United”
{ Siates. States.
i S i
I
Per cent. l
8 | Nov.1,196..... 1016-1926.......... Oct., 1916. ........ , $650, 000 $520, 000
5  Junel1,1914..... Junel,1939....... July, 1914......... 3,500, 1‘3 258,108
6 | May 1, 191320000 May 1,1928....-000] Jam.,  1910-Juno, 3, 500, 000 22,030, 000
| 1915,
]
7 Nov.1,1918..... May 1, 1919-1921. .| Nov., 1618......... 650,000 650, 060
! N
7 e [ {3 TN PR [+ {1 PR [ 1/ J 550,(}00 550, 900
| .
! .

31,488, 493

7,500, 000
18,335,000
5,350, 000

1,225,000
2 .Zo() 000

1,000, 000°
2,250,000
1,050,000

71,767,500

1,250,600
1,250,000

" 310,940,9680
2,163,822, 580

1 Dee. 31, 1917,
2 ALpproqmale

3 Offored by M. W, Harris & Co Chiecago and Bank of Montreal, Canada.
4 Offered by Lee, Higginson & Co., New York, and RoyalSec. Lorporatlon, Montreal, Canada.
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State Banks and Trust Companies Admitted.

The following is a list of the State banks and
trust companies which have been admitted to
membership in the Federal Reserve system up
to ‘and including December 31, 1918, showing
the capital, surplus, and total resources as
compiled from the latest available figures.

Ninehundred and thirty-six State institutions
are now members of the system, having a total
capital of $348,649,871, total surplus of $401,-

967,642, and total resources of $7,338,812,775.

: Total re-
Capital. Surplus. SOUICes,
e
District No. 1. :
CONNECTICUT. h
New Britain—New Britain Trust
[ TN tessascenenzacesaanan $400, 000 $200,000 : 35,503,209
New Haven—Union & New
Havon TrustCo.ooeaannnn. araas 650,000 500, 000 5,014,979
South Manchester—The Man-
chester Trust Co............... 100,000 25,000 1,081,220
‘Waterbury—Colonial Trust Co.... 400, 000 , 000 6,493,973
MAINE.
Bangor—Merrill Trust Co......... 300,000 400,009 5,349,000
Portland—Fidelity Trust Co...... 460,000 400,000 ! 13,815,113
MASSACHUSETTS.
%rli?gbon—Menotomy Trust Co.. .| 125,000 25,000 1,070,397
oston—
American Trust Co........... 1,000,000 ( 2,000,000 | 29,886,924
Beacon Trust Co...c.ooueuen. 600, 1,000,000 | 20,124,465
Commonwealth Trust Co 1,600,000 500,000 | 27,608,485
International Trust Co.. 1,500,000 { 24,724,435
Liberty Trust Co....oeenueen. 300,000 5,797,477
Metropolitan Trust Co........ 300,000 6,610,161
New Jingland Trust Co.. 2,000,000 | 27,633,904
Old Colony Trust Co.... J 7,000,000 ; 166, 186,248
State Street Trust Co.... .1 1,000,000 | 1,500,000 | 40,011,716
o (gn%ed States Trust Co....... 1,000,000 | 1,000,000 ; 10,684,141
ambridge—
Charles River Trust Co....... 200, 000 200, 000 3,920,225
Harvard Trust Co...ovnnne.. 200, 000 100, 000 4,845,949
Fitchburg—Fitchburg Bank &
L &0 1 0 PPN 500, 600 250,000 5,472,124
Holyoke—Hadley Falls Trust Co. 500, 000 250,000 6,706,573
Lawrence—Merchants Trust Co... 300, 000 150, 000 7,046,040
Liynn—3Security Trust Co. ........ 200,000 200, 000 6,080,947
Newton—Newtlon Trust Co. ...... 400,000 409,000 6,129,387
Norwood—Norwood Trust Co..... 200, 000 4, 600 2,728,716
Salem—Naumkeag Trust Co...... 250,000 150,000 5,302,517
‘Winchester-——Winchester Trust Co. 100, 000 25,000 791,783
Worcester—Worcester Bank & .
Frust Coo e 1,250, 000 500,000 | 26,071,361
RHODE ISLAND.
Providence— .
Industrial Trust oo aonnnnnn. 3,000,000 | 4,000,000 | 81,616,670
Rhode Island Hospital Trust
[0 SN 3,000,000 | 3,500,000 | 61,928,040
UnionTrustCo............... 1, 000, 000 500, 00 12,225,726
Moteleeeiiiin i 217,075,000 | 29,379,000 | 628,462,609
District No, 2.
COWNECTICUT.
Bridgeport—Bridgeport Trust Co. 500, 000 300, 000 9, 844,282
South Norwalk—South Norwalk
TTUSE COcvverenncnancnaranaaans 100, 000 78,000 2,916,148
NEW JERSEY.
Asbury Park—Seacoast Trust Co. 100, 000 75,000 1,978,786
Bayonne—Bayonne Trust Co..... 200, 000 150, 0600 4,112,322
Bloomfield—Bloomiicld Trust Co. 200, 000 100, 000 3, 868, 597
Boonton—Farmers & Merchants .
BANK..seeaeaacacenemcsananaannn 75,000 25,000 499, 297
Cranford—Cranjord Trust Co..... 100, 000 , O 1,487,335

Capital.

District No. 2—Continued.
NEW JERSEY—continued.

East Orange—Savings Invest-
ment & Trust Co. of East

0.
Hackensack—Dcoples Trust &
Guaranty Co.eeeeeennoninaann
Hoboken—Jefferson Trust Co.....
Jersey City—
Commercial Trust Co. of New

LS 7 R

New Jersey Title Guarantee

& Trust Couevvnnnnnennnnnnn
Montclair—

Bank of Montclair............
Montelair Trust Co...........

Orange—Trust
Orange...ocvveereiceennanannnn
Passaic—
Peoples Bank & Trust Co....
P%ssaic Trust & Safe Deposit
0+ T
Plainficld—Plainfield Trust Co...
Rahway—Rahway Trust Co.....
Rlétherford—Rutherford Trust
04enseeerer et
Westfield— .
Pcoples Bank & Trust Co. of
Westfieldeoooooveneiea oo
Westfield Trust Co...........
Wgst Hoboken—IHudson Trust
o

NEW YORK,

Amityville—Bank of Amityville..
Amsterdam—Montgomery Coun-
ty Trust Co.vvevvnnnnninnnnnn.
Batavia—Banl of Genesee.......
Bingharmton—Peoples Trust Co.
of Binghamton.....c...ccaee...
Brooklyn—
Brooklyn Trust Co...........
Tranitlin Trust Coooo..o.o.o.
Manufacturers Trust Co......
The Peoples Trust Co........
Buflalo—
Builalo Trust Cowennnnnnnn...
Citizens Commercial Trast Co.
Canisteo—First State Bank.......
Chatham-—State Bank, Chatham,

0 e teeae i
Elmira—Chemung Canal Trust

JOceeecnnraruocassasennnasacaoans
Floral Park—Floral Park Bank.:
Gloversville—Trust Co. of Fulton

County g |
Hammondsport—Bank of Hami- |

mondsport
Hicksville—Bank of Hicksville
Tthaca—Ithaca Trust Co.....
Johnson City—Workers Trust Co
Little Falls—ITerkimer County

Trust Co.nenrnrmensnencannanean
Millbrook—Bank of Millbrook. .
Migeola—Nassa»u County Trusi

Co......
New York:
Bankers Trust Co...
Bank of America..
Central Union Tri
Columbia Bank.....

Columbia Trust Co....
Commercial Exchange Bank
Commonwealth Bank.
Continental Bank.....
Corn Bxchange Bank. .. o
Byuitable Trust Co. of New |
YOrK.eeeeieeiieiaeiienanann :

8150, 000
100, 000
300,000

1,000, 000
1,000, 000

100, 000
300, 000

600, 000

1,000, 000 '

100, 000

200,000

200, 000
300, 000
100, 000
100, 000
100, 000
100,000

1,000, 000

25,000

200,000
100, 000

500,000
1,500, 000
1,000, 000
1,000, 000
1,000, 000
500, 000
1,250, 000
A0, 000
50,060

100, 000

350,000
50,000

109, 000

! 11,250, 000

1, 500, 000

<1 12] 500, 000

1,000, 000
5,000, (50
200,000
400,000
1, bl
3,500,000

6,000,000

000,000 1

Surplus.

8300. 000
20, 000
250,000
50, 000

1, 500, 000
1,000,000

80,000
100, 000

300,000
500,000

i
: 30,936
300, 060

80,000
20, 000

1,000, 000

50,000

100,000
100, 000

100, 000
2,518,253
1,000, 000
300, 000

1, 000, 000
500,000
1,250,000
23, 000
50,000
37,500

400, 000
25,000

100, 000

&
£
=3
s

75,000

11,250, 000
8,000, 000
15,000, 000
500,000
5,000, 006
760, 000

" 10,560,000

Total re-
sourees.

$8, 263,327
1,176,459
6,834,529
3,961,392

31,491, 809

15,282,703

3,330, 009
4,588,951

10,130,398
10, 219, 940

1,089,215
5,236,627
7,852,525

075

10, 04
855,519

1,359,537

2,016,306
2,353,340

24,481, 644

607,917

2,734,794
1,470, 903

5,113,426

43,215,138
30,768, 617
36, 194, 392
32,372,195

12,210, 450
23,359,944
552,332

1,539,201
1,104,436

8,023,000
717,752

1,969,494

978,753

948, 235
2,962,371
2,110,983

4,450,051
$33,714

2,217,925

342,098, 766
53,049,953
276, 942, 589
17,683,720
112, 776, 604
7,307,918
9,123,369
14,725, 133
147,398, 668

261,900,675
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| Capital. | Surpius. Total re. Capital. | Surplus. ggfﬁgﬁ'
1
Didrict No. 2—Continuved. | District No. 3—Continued.
NEW YOrRK—continued. PENNSYLVANIA,
New York—Continued. Chester—Cambridge Trust Co....|  $250,000 $125,000 | £5,650,476
Farmers Loan & Trust Co....] $5,000,000 [$10,000,000 1$216,474,509 | Harrishurg—Dauphin  Deposit
Fidelity Trust Co..eveneennn- ,000,000 1 1,000,000 | 14,383,019 Trust CO.overrnerincecaroannnsn 300, 000 300, 060 4,812,171
Tl%h Avenue Bank of New 200,000 | 2,000,000 | 25435 052 I—x%lloton——Markle Banking & e
....................... ), , 000, 5,436, TUSECO.  ecveviieiniiciananns 100, 060 500, 060 4,359, 9
Fulton Trust Co. ..cvemvuenne 500,000 250, 000 8,817,182 IIonesdale—Wayne County Sav- ’ ’ 359, 964
Gt{;zralnty Trust Co. of New 25,000,000 | 25,000, 000 | 698, 766,220 ings Bank....oo.ccociienaiannns 200, 000 325,000 , 543, 460
(133 RN ene 5, 000, 56, 71 kens——Mmerb Deposit Bank... 50,000 110, 0600
Irving Trust Co......... weood 1,500,0 750,000 { 52,301,923 gﬂade]phm_ P 3 728,455
Lincoln Trust Co.ceveenns -wue| 1,000,000 500,000 | 22,698,816 Bank of Commeree........... 300, 000 140, 0G0 2,419, 583
Manhatian Co.eeveenevacannas , 500,000 | 6,000,000 | 125,739,782 Colonial Trust Co...... . 272 725 272,725 4 874 703
Mercantile Trust & Depostt Commercial Trust Co...... —-.] 1,000,000 | 1,750,000 | 23,173,337
......................... 1,099,000 500,000 | 17,113,726 Drovers & Merchants Bank. . 200, 600 40,000 1’ 165’ 617
Metropolitan Bank......... -+| 2,000,000 | 1,000,000 ; 44,677,887 Fidelity Trust Co. ....vuvnen. 5,000,000 | 16,000,000 | 62,512,027
Metropolitan Trust Co. . 4.000,000 | 51,414,450 Girard Trust Co.............. 500,000 | 7,500,000 | 50,007,703
Mutval Bank. . ..coeeenaeannns A 400,000 | 10,315,815 Logan Trust Co. of Phﬂad(,]- (e [
New Notherland Bank of PiBereneerraneenransanrann 1,000,000 250,000 | 11,022,856
NEW YOIK. o vucenerccenenns] 200,000 200,000 | 5,804,857 Penmsylvania Co. for Insur-| = ? T
New York Trust Co..... weeee| 3,000,000 | 10,000,000 | 112,404,281 ance on Lives and Granting
Pacific Bank....oceeeeenen .an 500, 000 800, 000 21 636 890 ANMuities. . ocueveennn. eeees| 2,000,000 | 5,000,000 { 37,352,572
Scandinayian Trust Co......0 1,000,000 | 1,500,000 | 33,601,285 Philadelphia Frast Co....... 1,000,000 | 4,000,000 | 31,197,336
United Siates Trust Co. of Provident Life & Trust Co...| 2,000,000 | 5,000,000 |1 1:’{;2, 572
New York. .. .oeenrnanense 2,000,000 | 12,000,000 | 53,324,391 Rittenhouse Trust Co........ "3950,000 | 50,000 3, 468
United Statos Mortgage & . West Philadelphia Title & ’ ?
Trust Cooveevaenennaancnans 2,000,000 | 4,000,000 | 83,004,904 Trust 0. .o rnnnceaeane ot 500, 000 500, 000 7,018,084
W. R. Grace'& Co.’s Bank... 500, 60} $00, 600 7 1()0 146 Scranton—Amemcan Rank of ’ i [
Yorkville Bank. ccevaneeann.n 200, 000 400,000 9 l(l“ 828 [ eTs on P 312, 987 34, 4%0 547,904
Niagara Falls—Power City Bank.; 300,000 300,000 | 7,279,825 | Wilkes-Barre—Dime Deposit ’ T o
Nyack——Rockland County Trast ;  ° | 7 0 Tl UBanM e e 200, 000 150, 660 2 156,994
............................. 100, 000 25,000 1, 876, 195 | Williamsport— ’ ’ ’ (e
Ogdemburg—St Lawrence Trast | ) . Northern Central Trust Co...| 500,000 150,000 | 3,087,086
------------------------------ 100,000 25,000 | 1,249,467 Susquebanna Trust & Safe
Onelda—M adison County Trust | DepOSIt (0w vnnnenonsns- 400, 000 309, 050 2,00, 904
oSstoe R Sr iy sk Ty | LA | Wiamstown —WilinaValley) i
—! M o 0, 2,624 | BanK.e..ooiiiiiiiilionneenaeoes 45 £
Perry—Citizens Bank of Terry, : 50 Bank... _ 50,000} 45000 | 459,200
........................... 50,000 50,000 | 1,284,918 POtaLr.vveennenneneeann-...| 21,385,712 | 45,237,205 | 330,571,001
Port Chester—Mutual Trast Co. h L )
of Westchoster County. . .eveeeet 300,000 60,000 | 2,140,470 District No. 4.
Rochester—Alliance BanK....een. 500,000 500, 000 15,803,732 KENTUCKY.
Rome—Rome Trust Co. . .eeavnnn 300, €00 60,000 3,277,875 D vt
Schenectady—Schenectady Trust Brgokfulle—l“armers Fquliy 2 12 300 \
COuenvecmsesnanncsacnsscananann 00, 006 62, 500 6,486,682 £:3.1 1] S, 5,000 12,30 %9, 972
Stony Brook--Bank of Suflolk £, i ’ Independence—Bank of Inde- ’
County.coeenees [ 25,000 13,000 300,553 | _ pendence.......oooiiiill. 40,600 8,000 277,708
8 yracuse: Texington—
City Bank......... ceemananes 734,073 265,086 | 10,071,953 Security Trust Co............ 500,000 150, 000 2,922,031
Syracuso Trust Coueeerennnnnn 500, 000 500,000 | 17,821,127 Title Guaranty & Trust Co. .. 150, 000 15,000 985,234
Trust & Deposit Co. of Onon- Maysville—¥irss Standard Bank
s 1,000, 000 450,000 | 24,372,125 | & TristCoo.oo.eninnninoni. .o, 175,000 75,600 | 1,599,310
Trumansbtgg——State Bank of : u.f)lfuylt q:,}eﬂil""—- Exchange Bank
TrUMANSDUIE e v eeonsnanrocnasn 25,000 15,000 335,318 Centueky . oouenniiiaaaan.s 50,000 35,000 418,050
Utica— ’ ! Rmhn*oudw%ate Bank & Truost ’ ’
Jitizens Trust Co. of Utiea...| 500,000 400,000 | 13,062,645 | COeeiiiiiiiiiiiiiiiiian. 150, 000 50,000 | 1,149,441
Oneida County Trust Co..... 250, 000 250, 000 3 498 458
Utica Trust & Deposit Co. ... 600, 000 400,000 17 97 2 908 OHIO.
Warsaw—Trust Co. of Wyommg Akron— .
County.cemesunsannescanaananadl 100,000 20,000 800, 731 Ceniral Savings & Trust Co. . 500, 600 500,000 | 10,129,377
Watertown—Northern New York ’ ’ D%DC‘SU«'-‘TS Savings & Trust 300,000 o -
TTUSE COe e eermnonnanennnnnans 400,000 400,000 | 10,478, 10! 0..... - 300, 06 230,000 | 5,478,384
Wectbury—B—a_rék off}h:,lstbulrz/ .. 25, 000 5,000 '487, 915 i Peoples Savings & Trnst Co.. 260, 000 100,000 1 063, 506
Yhite Plains—County Trast Co.. 100, 5 986, &5 lance—
v ; 000 50,000 | 2,086,52 City Savings L,anl & Trust Co. 100, 000 160, 600 2,646,356
POtAL e e cerereneneeeeanaana 117,891,273 (156,439,846 13,366,784,468 Aliiance Bank Co............ 130,000 120,090 | 3,290,412
! Barberton—U eoples Sav
District No. 5. 5 B'inkmg (go 100, 000 0,000 | 1,337,976
74 T
DELAWARE. g(évg;];v Bank Co . 25, 000 2,750 258, 483
Wilmington-- (/i}lm,on ~—D;mﬁ %ax} 5 B ; 1(1) . 200,000 120,000 3,094,807
Equitable Trust Co. . ........ 500,000 500, 00 1 2 agrin  Valls—-Chagrin  Falls )
S(g:untv Trust & Safe De- | ’ 5000} 6,130, 58 p Ea:_lﬁﬁg Cooerenaitns . 50,000 43,000 821,372
{600,000 | 700,000 | 6,630,074 | Cincinnati— .
ht mm on Trust Co. ....... | 5 b Brighton Bank & Trust Co 200, 000 200, 000 5,718,144
’Vﬂ gt it 1,000,000 500,000 | 18,433,791 Provident Savings Bank 3. ” 7 4305
NEW JERSEY. Trust Co...... 1,400,000 | 1,000,000 | 14,026,373
U zion Savings B
Camden—(,amden SafeDeposit& ! | | T Coun.. 1,000,000 | 2 000,000 | 20,320,834
........... 500, 600 800,000 | 11,122,601 a Wesiéarn Bank & Trus 500,000 500,000 | 11,443,085
eveland—
100, 0600 23,000 928,316 Citizens Savings & Trust Co..| 4,000,000 | 4,000,000 | 84,441,232
Princeton—7P Cleveland Trust CO...vaeee.a.n 2,500,000 | 2,500,000 61,738, 413
Trust Co. - 100, 000 159, 000 2,020,327 Cuardian Savings & Trast Co.| 3,000,000 3 @00 000 | 56,601,412
Riverside—T 100,000 |........ e 00,000 1*  Superior Savings & Trust Co . aOO 000 | 1, 000 000 16, 507,570
Swedesboro United Banking & Savings
100, 000 20, 000 724,576 COueevnneneecenecnonsnnscnes 1,000,000 400,000 ¢ 13,636,312

1 Exclusive of insurance assets of $95,019,988.
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: Total re- Total re-
Capitel. | Surplus. | go.o o Capital, | Surplus. sourcer:.
District No. j—Continued. District No, 5—Continued.
orIo—continued. MARYLAND,
Coéumbus;gglx{zens Trust & 700 Baltimore—
avings Bank...cooeeeeererenean 000 $150,000 | $6,198,450 The American Bank......... $300,000 $100,000 | 83,049,171
Cuyahoga Falls— ! ! v Baltimore Commercial Bank.| 500,000 | 100,000 is4 218,607
The Citizens Bank........... 50, 000 3,000 351,494 Baitimore Trust Co.......... ,000,000 | 2,000,000 16 443 811
Cuyahoga Falls Savings Bank Maryland Trust COuerneennn.. 1,000,000 8,135,725
Pavi e Bastin Havines & 100, 000 31,000 | 1,163,346 | Gwynn Oak Junction—Liberty
avton—Dayton Savings & Bank of Baltimore County...... 25,000 5,000 327,535
G;I{‘g.?at —(-‘G'e .I{e.\;z;.us-z;‘-ril-]:gé- ‘B;aﬁ].{ - 500, 000 420,000 { 10,426,874 | Hamilton—Familton Bank...... 30,000 10,000 354,275
[ Y, 100, 000 68,000 1,018,950
Gibsonburg—(})bsonburg Bank- ! e NORTH CAROLINA-

.......................... 50,000 17,500 732,743 | Asheville—Battery Park Bank... 100,000 100,000 3,201, 1
——-—-Home Banking Co..omvuomneen 25, 000 00D 638,009 | Charlotte—American Trust Co...| 525,000 | 375,000 | 5,876, 883
Hislg)')i%rgs—(‘lglllbbom Bank & 50,000 15,000 564770 {I-Ilgh gomt—gank ](3)( Corﬁmerce 100, 000 12,000 789,578

A aesvenrneccsssnnearancens . (e, — nng
Lodi-—Lodi State Bank........... 40,000 60,000 625,130 | & TrUSE COvemeserrrneon
T , , ) USE COueiennnnennnnenannns 100,000 jeeceavennnan 925,700
as on—Ohio Banking & Trust 150,000 57 500 1640731 Winaton—Salem—Wachovia Bank
.............................. b N 5 ht 5
Mlla.n—Farmers & Citirens Bt y 3 » b4, TUSE COverenneeeeeeneeae 1,250,000 750,000 | 22,545,766
Miﬁer%?;:ﬁu&;fg"'s;;ﬁg‘s‘":@' P00 8000 4,880 SOUT GATOLINA.
Trust CO.evvnnnnnnacecacaranenn 50,000 40,000 1,368,347 — i
Mingter—2{inster State Bank..... 23,000 20,000 | 341,468 Chaﬂef.t.o.l.l..f?.r fl.l.lf:af?.‘ffﬁgf 200,000 | 100,000 | 3,189,556
gewark—htiyark Trost Co.......| 200,000 125,000 | 2,430,646 | Cheraw.— Bank of Cheraw. .. .... 110,000 50,000 721,778
eélomsula— eninsula DBanking 95,000 £0% 230,181 Cligraw——Merchants & TFarmers -
Rossiord_RosSIord Savings Dank | 50,000 |..........| 185,802 | Choster- Gommmettia iianic 100000 | o000 |  ssae
B ara  tote Bankine Co 100000 30 o4’ 62 ester—Commercial Bank....... 100,000 65,000 088,189
g encery—sg Lome St?;};e Bga e o , 000 1_‘(1).z 8 Darlington—Bank of Darlington . 100,000 50,000 | 1,135,791
S%)eubenwllg—Steubenvme Bahk S0t I 20,78 Floren%ejlgommermal and Sav- 5 25, 00/ 3
QOIS Qo oo oo 125,000 | 50,000 | 1,958,008 Phvn e 125,000 5000 780,629
2 ers—Struthers Savings Bank of Georgetown......... 100,000 100, 000 940,323
T&a&king 18 TS 50,000 50,000 | 1,830,278 . les Bankc oo ;sjsoo ge: Lo 511,836
— . " . artsville—Bank of Hartsville.... 5,000 5 712,338
Commercial Savings Bank & | " 5 52 Sumter—Peoples Bank. .......... 100,000 21,000 §
G usiall 'fx:u's't:.;éus.é\}iﬁéé. <, ,000 5,328,534 UI(I)an—NlGhO;SOn Bank & Trust 75. 000 25,000 80
uardian Trust & Savings | | 00 s iieceeeacacaconcaaaazeaann G 5 1,549
v mﬁﬂgﬁ g‘fn T"‘?;‘é{";; IR 200,000 | 200,000 | 4,146,437 | Westminster—Westminster Bank | 100,000 25,000 707, 104
0! 3 Ty A 50.000 10,000 479, 954 | Woodrufi—Bank of Woodrufl.... 40,700 10,500 390,204
Wel%ington—mrst Wellingéon ! ’ ! VIRGINIA
ANK. e ceseenntneiinaans 85,000 75,000 | 1,178,192 '
West La,fa} ette—West Lafayette 100,000 50,000 1,063,170 gialmbnac—;(}an%)bnal]’,an’i\;(h}f )Kz o 28,000 5,000 228,381
R g T P Yoy g 3 ,063, ase City—Peoples Banl
ggg&g&% Citizens State Bank| 30,000 s 294,188 | "~ Trust Co. of Chase City........... 100,000 11,000 319,560
Dollar Savings & Trust Co...| 1,500,000 | 500,000 ) 20,328,625 Clﬁéié%ﬁ;b?.r.g:]ia ni Of Ohis |\ 000 | 100,000 | 1,145,082
City Trust & Savings Bank..| 200,000 | 150,000 | 5,375,291 ]I"Imporla;(}reegsx 1lie B%nk.....i i 50,000 60, 000 590, 841
o arrisonburg— eop es Bank o
PENNSYLVANIA. NH?lrmonburg (Inc.)....... veeed] 150,000 20,000 798,788
- orfolk:
Ambridge—Ambridge Savings & | s000| 50,000 | 1,793,408 Citizens Bank of Norfolk..... 600,000 | 500,000 | 7,024,199
Deaver—Deaver Trust Co 300, 000 1000000 | 1418283 Mamga Bank of Norfolk...... 220,000 110,000 | 2,097,194
Beaver Falls—Federal Title & ' Rlc&iﬂ%o;l}ank of Richmond 200, 000 200,000 { 2,112,894
Y. .- td 'y
Bgn!;}ffg e(fB%ilgfggeﬁgﬁltlﬁ"s‘é{i - 200,080 40,000 1,305,100 | Ppion Bank.....screereennens 219,750 | 300,000 | 2,951,548
ings & Trust Co...ocveaon.ann.. 125,000 50, 000 995,119
..ueg—So,cunty Savings & Trust ! o o WEST VIRGINIA.
L ORI
M%{a;f""r‘é;‘%ﬁ' """ County” 200,000 300,000 | 4,523,543 | oparleston—Kanawha Valley
s Ceo . AL 125,000 15,000 1,607,373 nk..:_. ....................... 400,000 | 1,000,000 7,321,355
Now Castle—Lawrence Bavings & 4 Franklin—Franklin Bank........ 40,000 7,500 254 219
Trust Co ) 300,000 | 300,000 | 3,677,270 | Ctafton—Grafton Daniing &
Pit tsbuwh:- ------------------ s 4 ’ TrUSt COunerrnenrrocraaraanann 100,000 30,000 1,093,407
Allegheny Trust Cou.ueue.... 700, 000 500, 000 4 740,929 e =
A et Co T 2, 800000 | 2,000,000 | 22,500,875 TOtaleeencenenennsmenenanns 9,376,250 | 6,459,140 | 108,983,839
Commonwealth Trust Co. of District No. 6
Pittsburg. cocvovvnvucnnnn 1,500,000 | 1,000,000 | 11,480,315 " SR
Oakiand bavings & Trast Co. 200, 000 200,000 | 3,603,901 ALABAMA,
Pittsborgh Trust Co.......... 2,000,000 | 1,000,000 21, 075 312 e
Un'on Trust Co. of Pitts- Athens—Citizens Bank & Trust
....................... 1,500,000 | 34,500,000 | 130,769,630 |  CO-.voeeeiiiieciaaiaanananan.| 30,000 18,000 371,194
\Voodlawn—Woodlawn Trust Co. 125,000 62,500 | 1,847,5 Bmx&mgham—h ‘&S
American Trus avings
TOtaleerearenrneearcnnannns 31,620,000 | 59,008,750 | 585,500,840 |  Bank.......ooeoo.oon...... 500,000 | 250,000 | 8,186,511
i an.mgham’l‘rust & Savings
District No.5. | | | | 00.iieieiiieiiciiiii.n 500,000 | 650,000 | 13,272,606
Centel——Chm okee County Bank.. 20, 000 f..coennnnnn. 222,
DISTRICT OF COLUMBIA. Cl}ll‘lm%né—Alabama Bank &
Q1L O N 50,000 f............ 50,000
Washington—Continental Trust ; Eufaula—Bank of Eufaula........ 100 000 14,000 505i 135
L PN . 1,000,000 100, 009 5,142,440 | Marion—Marion Central Bank.... oO 600 100, 000 582,325
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i Total re- . . Total re-
Capital. Surplus. sources, Capital. Surplus. sources.
District No. 6—Continued. District No. 7.
ALABAMA—continued. ILLINOIS.
Mobile— ) Auburn—Auburn State Bank....!  $25,000 825,000 8516, 013
Merchants Bank............. $200, 000 $200,000 | $5,242,255 | Barrington—First State Bank of
Peoples Bank of Mobile...... 200,000 200,000 | 5,580,503 | _ BArrington........ee.eeeeoeenen 50,000 10,000 348,944
Montgomery—Sullivan Bank & Bloom_mgton—Stato Bank of
TEUSE €O reneeoneseenanennsen 160,000 10,000 464, 441 Bloomngion.. .. cevssneeseere 100,000 150,000 | 1,670,637
Union Springs—American Bank. .)0 000 5,000 276 791 Charleston—Charleston Trust &
¢ p ]f:avmgs B tenesenssconnn caen 80,000 12,000 788,183
FLORIDA. icago—
Rustn sato Bane oo 200000 | ooony | ©loarors
Deland—Volusia County Bank... 100,000 100,000 | 1,107,886 aplial State Savings -- 7
Jacksonville—AmericanTrust Go.| 200,000 16,000 ' 845,307 Central Trust Co. of Illinois. - 6,000,000 | 1,000,000 | 64,713,418
Leesburg—Leesburg State Bank . 30, 000 10,000 324,571 Chicago Savings Bank &
Miami—Southern Bank & Trust Trust Co. ......ovovpeccnn 1,000, 000 200,000 11,517,384
oS G i k| e [ ot Dk et & SN swon0( 7m0 | 3518608
ant City—tillsboro State Bank 50,000 | 50,000 { 555,924 1  _ bADK......i.eceienencienn.s
Tgllahassee—EBxchange Bank..... 50,000 3,000 267,987 First Trust & Savings Bank..| 5,000,000 | 5,500,000 | 86,236,400
Tampa—Cm/ens Bank & Trust Foreman Bros. Banking Co...! 1,500,000 500, 24,282,256
_____________________________ 250, 000 500,000 4,854,300 Harris Trust & Savings Bank.| 2,000,000 | 3,000,000 ] 29, 216,262
Winter Park—Urion Sfate Bank. 30,000 [.evacercnnn. 108, g;rgeegﬁksfmr]gz nko ------ g%, %g gg, %00 g, 04%,2‘3
GEORGIA Tilinois Trust & Savings Bank | 5,000,000 | 11,000,000 | 118,248 281
e S e | s
: y son & Kedzie State Ban 7
ﬁgl:&i—_;\mencan State Bank... 100,600 20,000 522,042 Mechamcs & Traders State 200'000 50' ’114’ it
Central Bank & Trust Cor-| | b b T N i 4 , 000 2,114,
poration. . -........ 1,000,000 | 300,000 | 10,898,290 Mercﬁﬁ?.l.e. Trust & Savings 250,000 50,000 | 4,333,545
Georgia Savings T Merchants Loan & Trust Co.| 3,000,000 | 9,000,000 | 120,103,999
Trust C 200,000 | 100,000 | 1,559,260 Nool State Bank *300,000 | 100, 3271125
Trust Co, of Geo 1,000,000 | 1,000,000 { 4,162,624 Northern Trast Con o onmnnonns 000, 2,000 000 37 328 351
Brunswick—Brunswick North Side State Savings'| ' "

Trust Co 100, 000 80, 000 1,839,793 Bank 200,000 10,000 1,699,026
Camilla—Bank of Ca 50,000 50, 000 493 476 North-Woestern Trust & Save. 4 4 2 U9y
Comnéarce—Northeastem 100,000 5000 787,068 ings Ban 500, 000 000 | 8,091,317

ing Co,. ] 35,000 | 787,068 | o S oy of Chicamo. ... ’ il ? 512’
28 0% o | o | g |  Sooudiy sbkolChigeec ) awnow o0 | oas o
Jackson—Jackson Baang 50,000 10,000 293,623 Bank 1,000, 600 500,000 | 11,862 473
Louisville—I3ank of Louisville 25,000 6,000 356,142 State Bé'r'ﬂ':' of 'C:I'liééé(') """" 1500000 | 3 600’ 000 39: 222’ 342
Mettor—Gitizens Bank. . $.0001 K0l AL%Z| Yion Trust Co 1,500,000 | 1,800,000 | 37,014,223
Sardis—l}’leoplos Bank... 25,000 6,000 142 212 Unitod States Bank of Ghicago sol 200: 3 30: o0 ’996: Frid

e s State Bank....l 100,000  25000{ 716,439

‘American Bank & Trast Co..| 200,000 10,000 g8s, g65 | Cicero—Kirchman - , ) ,
Gitizens & Southern Dank.. | 1,000,000 | 1,000,000 | 24,567,163 | Pes Plainesoes Flalues Bank, -| 80,000 | 33,000} 630,308
Savannah Bank & Trust C 700,000 630, 000 7 9&), 409 E eka,-—Fa;i‘mers State Bank of td td 3
West Point—Citizens Bank 50,000 1, ’ 340, 655 S rka 100,000 032, 624
‘Winder—Farmers Bank... 50,000 {............ 201,257 | o stome— T (e A d
Winterville—Pittard Bank 25,000 5,000 142 654 Lvanston Trust & Savings 100,000 10000 s 4
LOUISIANA. 5 Stat_e%&ta%klgg:]]zglflatggea 10,000 | 250,000 | 4,234,679
Baton Rouge—Union Bank & Toliots e v 50,000 6,000 557,071

Trust GO .evunsiencnsononnns 150,000 |............ 1,252,625 Commercml Trust & Savings
Gretna—Jefferson Trust & Sav- Bank of Joliet. ....ooeen.on. 100, 000 5,000 966, 743

ings Bank . 50,000 2,760 639, 614 Joliet Trust & Savings Bank... 100,000 25,000 967, 704
Iota—Dank of Tota. . 25,000 5, 243,600 | Hinsdale—Hinsdale State Bank.. ! 25, 000 628 406
New Orleans— Kewanee—Union State Savings | ’ ’

American Bank & TrustCo... 200 000 20, 000 469, 268 Bank & Trust Coeeneneennennnan 150, 000 25, 000 1,310, 007
Canal Bank & Trust Co...... 2, 000 000 500,000 | 33,335,620 | 1. a (‘rang('f—La Grange State | ’ ? PoT
Citizons’ Bank & TrustCo.0f { ~ =~ 1 b BNk e iaeeananeal 50,000 25,000 1,080,337
Louisiana .. 400, 000 150,000 7,249,768 Maqnoha—l' irst Statc Bank of | ’ ’ (et
City Bank & Trust Co........ 200, 000 100, 000 5,857,765 P R 25,000 5,000 203, 462
Commercial Trust & Savings Mars all-—Marshall State Bank... 60 000 5,000 234,036
BanKeueesenraarararacaann 1,250,000 800,000 | 21,396,611 | 3fartinsville—Martinsville State ’ ?
Hibernia Bank & Trust Co.. 1 000 001 2, 000 000 1 37,408,841 BANK. e e aeeeeeeerennaaennnn 50,000 20,000 358,664
Interstate Trust & Banking’ Matteson—First State Bank of
COueeerieieiienienaaraannn 750, 000 500,000 | 10,787,127 MAEOSOM e v m e e oo eemeeeennnn 95, 000 10,000 139, 480
i[}m;rgvlizari{k szTruq*C("). . igg, ggg 1(1)8’ 888 . égg 5(1)3 Mattoon—Central Illinois Trusf ! ! ’
arine Ban! rust Co..... Savings BanK.....oeoeeaannn. 00, 000 50,000 947,232
T I — ; 200,000 | 5081177 | ppesionr o8 100, 0, ¢ ]
ew Roads—Pointe CoupeeTrus _ Molme Trust & Savings Bank. 225,000 85,000 3,604,917
A R 60,000 |- -nneeeeeen. 145,547 Pooples Savings it J %) 5’ 96' "
................... 250, 000 150,000 6
MISSISSIPPL. State Savings Bask & st ’ ’ .
.......................... 300,000 125,000 | 4,248,387
Laurcl—Commercial Bank & Mount Carroll—Carroll County
TruSt €0 e ooeeeneaeceaansaanns 160,600 25,000 : 1,362,778 State BanK.....cecuoieeeoanaan. 50,000 35,000 917,026
Summit—Union Bank of Pike.... 25,000 5,000 ! 195,183 | Ozk Park—
Oak I’ark Trust & Savings
TENNESSEE. s b bTrt&S ....... 200, 600 50,000 | 3,013,158
uburban Trus avings
Chattanooga—Savings Bank...... 750,000 225,000 ' 5,805,014  Bank.......occeiiiiieecaon 100, 000 10,000 476,839
i % - ; Oswego——OSwego State Bank..... 59, 000 5,000 383,095
0137 ) i 15,846,000 | 10, 056, 760 | 238, 500,448 | Shannon—State Bank of Shannon 25,000 15,000 268, 186
! 8t. Charles—Stewart State Bank.. 100, 000 49,000 888 550
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District No. 7—Continued.
TLLINOIS—continued.

Syeamore—Pieree Trust & Sav-
mgsBank......coveiiimnnaannos
Wenona—First State Bank of
L5755 1103 4 VPPN

INDIANA,

Angola—Steuben County State
B F
Bar gerswllo——l‘armcx s State Bank
Connersville—Farmers and
Merchants’ Trust Co....ovene.s
Cromwell—-Qparla State Bank....
Rlkhart—St. Joseph Valley Bank.
Hxllsboro—-Hllwbo 0 Staté Bank..
TJamestown—Citizens State Bank.
Kentland—
Dsnoul:r‘ & Deposit State
Kent Stato Bank...
‘\Ianon—(‘rant Trust & Savmgs

North Liberty--North T.iberty
Stato Bank
Poru—Peru Trust Co...
Riechmond-—~Dickinson Trast Co..
South Bend—
American Trust Co..oov......
St. Joseph Loan & Trast Co..
So]g‘thl\ Whitley—Gandy Statc
n

IOWA.

Algona—County Savings Bank...
Al%‘;a Vista—Alta Vista Savings

Ames—Story County Trust &
Savings Bank......ccceveicnnn.
Avoea—Avoca State Bank..._...
Auvdubon—Towa Savings Bank...
Baines City—Farmers Savings

ings Bank
Bellevue—DBellevue State Bank. .

Blmrsburg—State Bank of Blairs- |+

Bri lghton—Bmghton State Bank. .
Britt—Commercial State Bank...
Cedar Falls—
Security Trust & Savings
Bank
Towa St
Chariton—State Savings Ban
Charter Oal—Farmers State Bank
Cherokee—Cherokee State Bank..
Clinton—Pooples Trast & Sav-
ingsBank. . ..cocmeiiieinnanann
College Spr.ngs—-Farquhar Sav-
ings Ban]
Davenpol t—Amcncan Commer-
cial Savings Bank..............
Decorah—
Citizens Savings Bank_.......

Wummhmk County Siate
Des ’v[ouﬁb'—'- """"""""""""
Bankers Trust Co............

Central State Bank......

Towa Loan & Trust Co
Elberon—Farmers State Bank. ..
Eldora—Citizens Savings DBank...
Elkader—Elkader State Bank....
Ellsworth—

Farmers State Bank of Ells-

WOrth. _cievevcivnann..

State Bank of Ellswort

Fairpank—Fairbank State |

Capital.

100,000 |

50,000

100,000 :

25,000
100 000
”00 000

200,000
00, 000

25,000
330,000
50,000
40,000

100, 000
30,000
50,000
50,000
50,000
25,000

40,000
30,000

25,000

50,000
60;000

300,000
25,000
600,000
50,000
150,000
1,000,000

Surplus. ’ggli]%crf-
District No. 7-—~Continued.
10wA—continued.
Fairficld—Towa State Savings
£50, 000 $787,856 13511 S
Fostoria—Citizens Savings Bank.
35,000 548,667 | Germania—Farmers & Drovers
State BanK.....ooeceeno.aa. fol
Gilbert—Gilbert Savings Bank
- Gorwin—Gorwin State Dank
Gilman--Citizens Savings Bank. .
9,340 217,936 ¥-IHmboldt—J—]{;eoplesqStqte B?]x}nk.].
305,001 | Jellerson-—JefMorson Savings Bank
11,000 509 Ilgellertolrll—].\g} ellerton S.Stato ]éanlfc.
000 1,335,303 noxville—GuarantyState Bank.
_____ 50’ 112'; 211 | Leon--Farmers & Traders State
50, 000 2, 930 345 Bank. ... cerriiciarnianiesenns
6,000 "233.620 | Lockridg
7,500 418472 | _ Bank.
T.ogan—State
i&o‘IVdfn—TLJ()‘fd(in Qqax gs }}Bganll((
9 alcolm—>Malcolm Savings Ban
ég’ 838 i(l)g’ ;2(5) Mapleton—Mapleton Trust &1
’ ’ MSa,\]’in];lrs Bank Y AR TR
Marshalltown -— Marshalltown
100,000 1,982,240 State Bank.....................
10,000 353,776 | Mason Ciw—-Commerciai Savings
25,000 | 1,153,268 ANK. ol
125,000 | 2,400,970
128,000 | 2,991,383
100,000 | 3,381,531
10,500 359, 568 Mon{ice"iﬁ;_:ét' ‘t‘ ‘;3' i ;{' """"""
ovell State Bank._.........
200,000 | 5,482,286 | yonticello Siate Bank. ...
45,000 723,936 M%unt;1 Ayr — Mount Ayr State
New Haripton—Stato Bask.. ..
............ 163, 264 Now ton—-p
Citizens State Bank..........
o dJ asptg gméltlf{ ngni{gs Bank .
gden—City State Bank.........
25,000 1,704,008 Osage—Home Trust & Bavings
OR7 | AR i eeacitccenee i aniaeas
10,000 892,267 Ottumwa — Ottumwa Savings
00 Hess | er ry_i;c‘o};laq' Trist & Savings
"""""" 178,232 %emsoﬁul;f‘-l%ffﬂéfﬁ qg\trlil NBB‘HI?{
: fcevillo—Ricevillo State Ban
8,000 435,491 Roland—Farmers Savings Bank .
45,000 847 619 govglt—nomu State Bank........
51 ac City—
10,000 745,134 ga"gers favsl?gtq ]%3“1;{. ......
Sa¢ County State Bank......
23’ g% 38: gg?, Sioux City—Bankers Loan &
50,000 | 1,010,882 | o TIUSECO-.unssnnsnresnrnnnrenes
ke Sioux Center—Sioux Center State
SuthenaniFis Savines Baw &
‘utherland—First Savings Bank
2%8% 2 g?;é’ ggg ’f‘eml—-’l‘crul Savings Bank......
40; 000 ’817;37 Thompson — Staiec Bank of
S asn Tg?é’r‘f‘ﬂs%ﬁ,&ga Herdiants
4 ItavgigetB‘gn L
Tte—State favings Bank. .
300,000 4,767,628 | voi1 ¥ armers State Bank.......
40,000 373,627 W faipelllo—— Wapello State Savings
F:111. RS
Waterloo — Waterloo Bank &
600,000 | 14,436,251 Trust ‘
50,000 589,018 mcmGAN.
Adrian—
50, 000 1,889,640 Adrian State Savings Bank. .
Commercial Savings Bank....
100, 000 3,173,736 Ienawee County Savings
250,000 | 5,262,135 BanK..eueeeieiinanaanns
250,000 | 8,585,663 | Albion—
20, 000 566, 600 Albion State Bank...........
15,000 253, 505 Commercial & Savings Bank..
15,000 917,040 Al]'gcna — Alpena Lounty Savings
L:11 O
Ann Arbor—
............ 198, 567 Farmers & Mechanics Bank..
10, 000 255,696 State Savings Bank .
14,000 460,027 | Armada—Farmers State Banl

!

Capital.

100, 000
23,000
50,000
25, 000
50, 000
75, 000

100, 600

100,000
50,000
50, 000
35,000

260. 000
200, 000

100, 000
50, 000

50,

50,000

30,000
200, 000

120, 000
110,000

150, 000

50,000
75,000

100, 000

150,000
150, 000

25,000

Surplus.

3100 000
s aOO

6,000

10,000
10,000
12,900
25,000

7,000
30,000
20,060
12,500
10,000

5,350

100, 000
200, 000

15,000
40, 00

12,000
50, 000
5,000
93,000
30, 000
750

10,000 |

10,000
10, 000
1,500

30, 000
30,000

30,000

40, 000
40, 000

125,000
75,000
130, 000

7,500

Total re-
sourees.

$1,592,031
156,278

251,253
915,624
522,431
426,515
£57,632
509, 227
505, 048
382,423

816, 252
356,774
518, 069
405,307
511,661
683,990
2,252,845
. 236,314
610,731
517,987
290, 666

1,170,044
2,349,320

701,925
649, 252
485,120
1,207,021
"507, 343
496,694
1,405,231
330. 608
449,995
216,766
427,163
168,019

541,028
1,199, 472

538, 204
250,446
347,626
138, 734
277,803
587,677
341,594
389,078
491,984
1,591,951

-t

1,960,051
1,209,966

2,166, 635

786,491
861, 368

3,257, 554
2,140,795

2, 805,502
303, 796
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B Total re-
Capital. Surplus. Soarees.
District No. 7—Continued.
MICHIGAN—continued.
Bay City—
Bay City Bank............... $250,000 | $250,000 | 4,515,837
Farmers State Savings Bank.. 100, 000 23,000 1,151,804
Peoples Commerciel & Sav-
ings Bank.....o.oooiaiannnn 400, €00 400, 000 7,834,221
Bonton Harbor—Benton Harbor !

State Bank...oooviiiiiionnnnas 100, 60O 27,000 ; 1,253,213
Big Ram ds— :

Rapids Savings Bank.... 50,000 10,000 657,054
szens State Bank.......... 36,000 25,000 1,050,228
Carson City—-Farmers & Mer-
chants State Bank............. 25,000 5,000 242,515
uaasopohs—— Cass County State
........................... 40,000 2,000 229,713
(‘harlotte~1]aton County Savings :
........................... 100, 060 20,000, 1,061,804
Chelsea—Farmers & Merchants ;
........................... 235,000 25,000 , 561,132
(Joloma——%ate Bank of Coloma... 25,000 10,000 : 462, 802
Coopersvillo—Peoples  Savings !

BaNK. eeeiiet i, 25,000 1,000 240, 231
Davison—Davison State Bank. .. 25,000 6,000 ! o12 086
Dearborn—Dearborn State Banl. 3 125,000 1 4, 828 498
Detroit— '

Amnerican State Baunk........ 500,000 191,000 8,572,586
Bank of Detroit...... 500, 000 100 000 12 448 634
Dotroit Savings Bank 750,000 750 000 20, 187,043
Lentral Sanngb Bank 500, 000 100, 000 ; 13, 068 307
Dime Savings Bank.... 1, 000 000 [ 1,100,000 ; 54 880 114
First State Bank of Detroit... 500,000 200,006 ; 8 921 892
Peninsular State Bank.......| 2, oOO 000 | 1,000,000 27 489 812
Peoples State Bank. ......... ,o()() 000 | 3,500,000 91 448 239

Umted Savings Bank of De-
........................ 500,000 150,000 3,610,713

W ayne County & Home Sav-
ings Bank...o.cecieennnnn. 3,000,000 | 3,000,000 | 62,231,165
Edmom——Edmote State Bank.... 30,000 7,500 423,702

Elk Rapids—Elk Rapids State

[ 32:5 11 S 33,000 15,000 340,072
I‘armmgtcn——Fa

Savings Bank. 25,000 5,000 364,022
Tenton—

Commercial Savings Bank.... 23,000 10, 000 364,912
Fenton State Savings Bank.. 25,000 10,000 468, 654
Flint— )
Citizens Commercial & Sav- i
ings Bank.......couiiuennan 156, 000 190,000 i 3,539,801
Genesee County Sav ings Bank 500,000 300, 000 7,692,056
Industrial Savings Bank..... 230,000 250,000 3, 136, 115
Union Trust & Savings Bank. 100, 000 150, 000 3,641,347
Flushing—Peoples State Bank. _ 25,000 15,000 37,991
Frankenmuth — Frankenmuih

State Bank....oovovienuannannn. 50,000 15,000 745,459
Fremont—

Fremont State Bank._........ 25,000 23,000 570,176

Old State Bank....ceeaueen.. 36, 25,000 879,468
Grand Haven— |

Grand Haven State Bank.... 75,000 75,000 1,646,085

Peoples Savings Bank........ 50,000 22,000 738,427
Grand Rapids—

City Trust & Savings Bank.. 200,000 40,000 2,661,227

Commercial Savings Bank.... 300,000 60,000 2, 806, 549

Grand Rapldb Sevings Bank 400,000 350,000 8, 560, 741

Kent State Bank............. £00, 000 500,000 | 10,481,693
hreenvxlle — Commerclal State

Savings Bank. ...ocoavvnnnaen.n 30,000 16,000 775,471
Hart—Oceana, Cou.nty Savings

.......................... 40,000 13,000 424,315
lehland I’ark—-—nghland Park

State Bank....coeoececiaacaanns 1,000, 000 550,000 | 17,850,655
Hillsdale—-Hillsdale Savings Bank]| 60, 25,000 1,008, 504
Holland—

First State Bank............. 100, 000 20,000 2,065,919
Holland City State Bapk..... 100,000 00 000 1,486,671
Hudson— _
Boies State Bavings Bank.... 75,000 25,000 713,080
Thompson Savings Bank..... 100, 690 50,000 i 1,448,185
Im]a City— i
apeer County Bank.. 50,000 10,000 | 1,002,295
Peoples State Bank of
City.. . 50,000 10,000 } 656, 026
Tonia—State X 100,000 | 1,533,580

97522-—-19—-——7

District No. 7—Continued.
MICTIGAN-—continued.

Jackson—
Central State Bank...........
Jackson State Savings Bank..
Union Bank...ccvveeneninanan

Jonesville—Grosvenor  Savings

Bank......o..... temeervascaeana

Lakeview—

(‘omme*clm bfa.ue ‘iavings

Lape'\r—Lap(\"- Savings Bank....
Lowell—City State Bank.........
Lx}dmg‘“on——LLdmgtOJ State

Hancheste
Peoples Bank...oovierinannan
Union Savings Bank.........

Manistec~—Mauistee County Sav-

ings Ba

nk
h!arc"llus—(;. W. Jones

ngs
Tirst State Bank
Monroe—B. Dansard & Sons
State Bank of Monroe..........
Morenci—Wakefield State Bank..
Mount Pleasant—
L(change Savings Bank..
Isabella County Etate Ba
ount Clemens—Ulirich Savmgs

ity Bank..
sted State B
Otsego—clnuuns State Sav.
BanK...ccioeeennns
Pm Paw—l’a'v P
Peterqb.xrg—H C. M
Co, State Bank
Potoskey—Xirst State Bank
Petoskey.ceceramininnaninnnn
Pontisc—
American Savings Bank......
Pontiae Savings Bank
Port Huron—Federal Commereial
& Savings Bzml\ ...............

Rogcrs Cxiir'—':};}éé '1ue iéié 50'1; my
Savings Bank

Romeo—Romeo Bavings Bank...
Royal Oak— ;
First Commercial State Bank.!
Roval Oak Savings Bank. :
8¢, Cleir—Commereial & Savi

H
1
1

Saginaw—a
Qalme—-Sqlme Savings Bank
Sangatuck—¥ruit Growers

y—Leel
Savings Bank..... e
Tecumse]b—
Lilley State BanK....co..cc..
Tecumseh State Savings Bank
Traverse City—~Traverse  City
State BanK....ceceevniceveanan
Warren—State Savings bank of
TWAITEN . e evvermnncacncnasesnsnn
Washington—Washington Sav-
ings Bank....couvecrenaoncoasns

‘Williamnston—Williamston Siate
Bark........ [ PO i

Capital. | Surplus. fgﬁ;‘ég’
100,000 | 826,000 | 81,282,716
100,000 { 100,000 | 2,220,916
400,000 | 100,000 | 5,151,345
50,000 25,000 508, 854
25,000 1,000 188,717
25,000 5,000 206,531
150,000 | 100,000 | 2,992,760
50,000 10,000 824,015
25,000 10,000 522,550
100, 000 ; 20,000 | 1,257,489
5,600 | 12,000 452,510

20 000 | 50,000 777,801
100, 000 i 100,000 | 2,160,911
40,000 19,000 487,205
100,000 20,000 | 1,170,070
25,000 7,000 228, 553
25,000 6,000 43,119
100,000 20,000 | 1,798,222
50,000 30,000 | 867,102
50,900 30,000 895,811
60,000 6,000 | 1,077,946
100,000 | 100,000 | 1,416,580
30,000 35,000 667,588
100,000 20,000 852,731
25,000 6,000 228, 400
25,000 2,500 213,205
40,000 10,000 375,267
25,000 5,000 406,738
50,000 10,000 663,934
100,000 30,800 954,158
200, 000 65,000 | 4,257,529
150,000 50,000 i 3,996, 024
25,000 7,500 | 449,485
50,000 10,000 610, 747
35,000 12,0000 826,353
50,000 30,000 | 1,376, 446
25,000 10,000 451,379
0,000 10,000 834,504
50,000 16,000 714,239
500,000 | 700,000 | 14,697,632
25,000 22,000 402)258
50,000 12,500 538,044
50,000 45,000 798,199
25,000 10,000 330,410
40,000 20,000 615,578
6, 26,600 671,730
200,000 | 100,000 | 2,680,027
25,000 25,000 671,212
25,000 10,000 271,355
50,000 10,000 335,024
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: Total re- | : Total re-
Capital. Surplus. Sources. j Capital, Surplus. Sonrees,
i
District No. 7-—Continued. District No. 8—Continued. 5 !
: |
WISCONSIN. MISSOURI. 1
Baraboo--Bank of Baraboo....... $100,000 850,000 | 81,775,967 | Dowling Green—FPike Counby
Burlington—Bank ofBurlington. 12\.,000 25,000 1,490,604 T Bank.i..ccieeiareiaiiiinoinanas $25,000 §5,000 $234, 528
Clinton—Citizens Bank...cec.c.-« 50,000 10, 000 421,160 it
Green Lake—Green lake “State Jeflerson ¢ m 100,000 20,000 1,182,466
Bank..oooieieiieniersonsuscene 25,000 10,000 363,089 | Lexington — lafayette Couniy
Kenosha—Merch‘\nvx & Savings 8 1113 7 O 75,000 15,000 206,184
........................... 100,000 13,000 1, 500,380
‘\hdxcon—B itk of Wisconsin. . ... 300, 000 60,000 2 416 910 25, 006 35,000 200, 625
Milwaukee—
American Exchange Dank. .. 500,000 100,006 4,028, 564 T 100,600 20,000 718,11
Badger State Bank.o.cveeen.. 200, 000 6,00 1,639,810 Marshal ll——“ ood & Houston Dank. 100,600 150,090 1,90¢ 5‘4
Marshal] & Iisley Bank....-.. 1,000,000 700,000 | 22,403,324 | &t Lonis—
Second Ward Savings Benk..! 1,000,000 100 000 ¢ 24,588,210 American Trust Co...oao.oe.. 1,9000; 000 118,000 8,492,883
Mineral Point—lows Couniy Farmers & u,-excha,mg Trast
Bank.ovevreiiniieiisirannnnnns 100, €00 50,000 1,354,464 [ 200, 000 23, 500 1,945,829
Mosince—Btate Bank of Mosinee. 45,000 25,000 502 92 Franklin Bank...cevaiiinnn.. 600, 0600 800, 000 9 158 200
Oakfleld—Bank of Oakfleld...... 25,000 16, 000 275, 762 Liberty Bank...cveeveeenn.n. 1,500,000 | 1,000,000 19 0“:(1 575
Platteville—State Bank of Platte- Internptional Bamk of St.
Ville. oot iieeiiiciie ceiviaeae 50,000 10,000 999, 334 B0 1 500, 000 500,000 7,659,104
Plymouth— Talgvelte ‘South Side 3ank of
Plymouth Exchange Bank... 100, 090 40,000 908,682 | St 800, 000 400,000 | 14,438,345
State Bank of Plymo.l"h ..... 125, 000 32, 500 980, 529 Mer ile Trust Co.......... 3,000,000 G.oOO ono | 81, 728,0‘31
Shebovzan— Aisgissippi Velley Trust (o.. .,,0()') 000 3,:»0’) 000 40 385,973
Bank of Sheboygan .......... 100,006 200,000 3,734,309 &t. Louis Union Bank........ 2,500,000 | 2,500,000 42 Sb> %4
Citizens State Bank_......... 200,000 125,000 2,175,576 United States Bank.......... , 000,600 700, 000 11 241 713
Sturgeon Bay—Bank of Sturgeon
BV eeeremraruarioiansoscsnnnnnn 50,600 10,000 1,519,831 TENNESSEE.
Waupun—State Bank of Waupun| 50,000 femereenicnn.. 490,385
Wausau—>Marathon County Bank 100, 000 40,000 827,448 | Memphis—~
Wmneoonne——Umon Bank of Bank of Commerce & Trust
WinneconNe.coeevvernneceennans 25,000 8,500 372,476 | C0iieiiciiiciiii i 1,500,000 | 1,500,000 | 25,316,794
Commercial Trust & Savings
Totaleeneeemncniiinniareennn 71,994,500 | 63,422,490 |1,330,062,231 7541 Oy 350,000 150,000 5,031,688
Guaranty Bank & Trust Co.. 500,000 i-evnunennnnn 1, 827 47
District No. 8. Union Planters Bank & Trust
ARFANSAS. L0 1,800, 000 500,000 | 23,919,018
Blytheville—Farmers Bank & N1 23,825,000 | 20,112,250 | 341,615,635
Hrust COueorenacmenencacanss 50,000 25,000 563,118
IIelera——Secunty Bank & Trust District No. 9.
............................. 100, 0600 50,000 1,873,256
70ne°boro—— MICHIGAN.
Bank of Jonesboro........... 150,000 150,000 2,747,037
.. Jonesboro Trust Co........... 100, 000 5 1,034,187 | Gladstone-—Gladstone State Sav-
Little Rock— ings Bank....ooovvemiecaenaannn 50, 000 15,000 745,406
Bank of Commerce........... 300,000 150,000 5,718,110 (;winn—Gwmn State Savings
Rankers Trust Co..vevnnnnnn 2::0 000 16, 500 3 2;)‘?!, $10 1 TanK. ..ooeoociiiciecaiiaians 25,000 15,000 334,413
Mercantile Trust ( Ocenennnnn-n 300,0()0 60,000 2,100 469 Iron hountam—-bommerclal
Seuthern Trust Co.....oanans 500,000 100, 000 3,809,642 1 BanK.......cccaiceceicasnnsesan 100, 000 50,000 1,262,026
Union Trust Co..ooeen.aennn 250, 000 150, 3 630 085 Sault Ste. Marie—Sault Savings !
Texarkana—Merchants & Plant-| ° | 7 1 7 Tl BANK. et rerncaceeeennanaone I 160, 000 35,000 1,389,102
ors Bank. ..ooieeeiaiinnnenennns 200, 600 11,500 | 1,048,808 i
MINNESOTA.
ILILNOIS. Switt G ke .
T Benson—Swift County Bank..... 59,000 50,000 1,326,851
Eaﬁgn ot. Louls—Tlinols Stato 400, 000 25, 000 4,997,410 | Clarkfield—Clarkfield State Bank. 50,000 10,000 925,121
*"‘, """""""""""" 4 4 L] Jeflers—State Bank of Jeffers..... 25,000 10,000 359, 887
Edwardsville—Citizens State &
Trust Bank 60,000 | 33,000 800,500 | 1.ake Clty—iake City Dank of
B . 4 ! R MiINOESOtB e eenensnancaoaanen 50,000 50,000 672,939
Effincham—Effingham
BAOK oo oo 50,000 10,000 786,038 Lewiston—Security State Dank
G]llospie—-Gulesple Trust & Sav- 1 of Lewxstlgn.l.{.(:..g':..];. o gg’ggg gg’ g% ggé gﬁi’
INZS BANK . -2 vamrerernrnanaoznns 50,600 15,000 649,107 | yUverne—Rock Lounty Lank. ... » ) 2
a reen\ llle—State Dank of Hoiles ’ Madelia—State Bank of Madelia.. 50,000 10, 752 936
------------------------- 100,000 | 30,000 | 1,263,011 | MIUREROLE o 200,000 | 200,000 | 4,922,964
thchﬁeld—- Litchfield Bank & orth American Bank....... d g
_______________________ 100, 000 10,000 717.146 8t, Anthony Falls Bank. 300,000 60,000 4 157, 309
Qumcv«—State Savings Loan & 4 ! 4 Wells-Dickey Trust Co....... 500,000 , 000 1, 440, 890
Trast C 1, 600, 600 8,551,720 | New Richland—State Bank of
""""""""""""" LA cTrRTYTTTY »EO% New Richland.......cuce.a.... 50,000 10,000 720,527
INDIAKA Red Wing—Bank of Pierce, Simn-
. e mons & Co.eamenen. weeeeniecaas 125,000 60, 000 1,222,490
Evansville-—Mercantile-Commer- St. Paul—
cial Bank, ... ccicinaiaaanae. 200, 000 100,000 2,663,277 Central Bank......ccounnn... 200, 000 40,000 2,288,818
Paoli—Paoli State Bank.......... 25,000 1,250 239, 997 1d and Trust & Savings
XENTUCkY. 1 | {1 _Bank.....cieieeeiieenenn.s 214,136 26, 890 292,758
‘ Penples Bank of St. Paul..... 300,000 60, 000 2,714, 406
Harrodsbuxg—state Bank & South St. Pani—
Trust (oL, ucaecnnieeeanaas 100, 000 21,000 632, 357 Drovers State Bank of South
Hickman—Farmers & derchants [ 3:0) I, 100,900 50,000 1,266,101
Bank....coeeencnuanennnn vaeaen 65, 000 57,500 446,446 Exchange State Bank of
Louis~ille— South St. Paul............. 125,000 25,000 220, 000
Kentucky Title Savings Bank Bpring Valley—
& Trust Coeervvnnaninnnnnnn 350,000 70,000 6,746,245 Farmers State Bank.......... 25,000 5,000 218,550
Liherty Insurance Bank. 250, 000 500, 000 8 347,023 TFirst Stato Bank of Sprmg
Owansboro—Central Trust Co.... 00, 40,000 1 316 781 Valley...... secsrsncancsran 30,000 30,000 585,557
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District No. 9—Continued.
MINNESOTA—continued,

Virginia—-Amerinan Exchange
Westbrook—-UtLen« State Bank.
‘Winona—
Deposit Bank. ... .o....-..
Merchants Bank of Winona..
Wlllmar—;( andiyohi County

MONTANA.

BillingQ—Security Trust & Sav-
mg s Ban!

lullon—-
Beaverhead State Bank......
Serurity State Bank..........
Hamilton—Ravalli (ounty Bank.
Helena—
Courad Trust & Savings Bank
Union Bank & Trust Co......
Hingham—Hingham State Bank.
Tnverness—Inverness State Bank.
Lewistown—
Bark of Fergus County.......
Empire Bank & Trust Co....
Lewistown State Bank.......
Opheim—First State Bank of
[0 1) 1) 111 J .
Sldnev—YelIm\ rstone Valley
Bank & Trust 00 veeennnennnne.
‘White Sulphur Springs--Central
State Bank......oeevocienannas
‘Wolf Point—First State Bank.....

NORTI DAKOTA.

Enderlin—Enderlin State Bank. .
¥argo—Northern Savings Bank...
Hettinger—Hettinger State Bank.

Noonan—Security State Bank....

Williston—DBank of Williston.....

SOUTH DAKOTA.

Belle TFourche—Duite
BanK..ioeieiniiccmncioraaienans
Brookings—Pank of Brookings....
Camp Crook—Litile Missouri

County

Nowoll—Reclamation Staie Bank.
Sioux Falls—
Commercial & Savings Bank..
Sioux Falls Savings 3
Stratford-—First State Bank
Timber - Lake—Stock Growers
Stato Bank.eereerenuicaaconae
Wtibster—Security Bank of Web-
17 N

WISCONSIN.

Balsam Lake—Tolk County Bank
Boyeevillo—Bank of Boyecville...
Ellsworth—Bank of Ellsworth....
Glenwood City—YFirst State Bank
Grantsburg—Iirst DBank of
Grantsburg...covaveerenenaceeas
Merrill—Lincoln County Bank....
New Richmond—Bank of New
Richmond
West Salem—La Crosse Countv

Capital. | Surplus. gtfféers?- Capital. | Surplus. Egég‘g;'
- - L)
District No. 10.
COLORADO.
Denver—
$100, 0060 347,000 £999,185 American Bank & Trust Co. . §500, 000 $188,000 | $6,298,385
25,000 7,000 223,892 Denver Stock Yards Bank. .. 250,000 25, 000 2,651,202
International Trust Co....... 560, 0600 500,000 | 20,862,797
400, 000 100, 060 3,629,082
100,000 3 3 041 556 RANSAS.
100, 000 20,000 1,688,255 | Fairview—Fairview State Bank.. 30,000 16,000 282,982
Fort Scott—Fort Scolt State
EE: ¥ 100, 006 30,000 1,336,177
Hiawatha—Moirill & Janes Bank. 100, 600 50,000 ] 199 788
Topeka—Iansas Reserve Staic
160,000 fuunveroannn. 832,410 | BANK....e..eieieenenrarsaaens 260,009 51,500 { 1,506,797
Wichita—Southwest State Bank. 200, 000 50,000 2,001, 876
100,000 25,000 796,173 | Winfisld—The State Bank.._.... 100,000 50,000 | 1,233,912
25,000 3, 500 280,430
MISSOURL
50,000 j.cnivnannn.. 195,258 ) .
50,000 3,000 156,295 § Kansas City—
50,000 12, 500 467,472 Conxmerce Trust Co.......... 1,000,000 [ 1,000,000 | 31,125,633
Fidelity Trust Co....enen... 1,000,000 1 000 000 | 16,606,058
200, 600 100,000 | 2,303,119 | Savannah—Wells-Hine Trust Co.| 100,000 1, 80 761, 088
250, 0600 150, 000 4,880,775 | South 8t. Joseph—St. Joscph
25,000 5,000 "74 453 Siock Yards Bank............. 250,000 100, 000 5,548,671
25,000 1,000 173, 192
NEBFRASKA.
250,000 250,000 | 3,494,988
100, 0600 1,500 925,578 | Chappeli—Chappell State Bank. . 25,000 25,000 476,204
50,000 15,000 335,604 Dav'd City—Buller County State
AT, e eeememsaeamsenamans 50,0600 15,000 469,847
25,000 §,000 216,988 Flmn—E gin State Bank......... ‘;') 060 20,000 855, 856
Lewellen—Bank of Lewellen. . ... oO, 000 §._.......... 281,766
100,000 5,000 564,007 | Lincoln—American State Bank. . 100,000 1o ... 751,705
Neligh—Security State Bavk..... 25,000 5,000 258,291
60,000 15,000 433,208 | Pender—Pender State Bank...... 50,000 §, 000 666,443
30,000 6,000 348,155 | St. Bdward—Farmers State Bank 25,000 ............ 239, 730
Wayne—State Bank of Wayne. .. 40,000 15,000 822,015
NEW MEXICO.
50,000 10,000 692,043 »
1()0 000 15,000 2 05;,987 Aztee—Citizens Bank of Aztee.... 40,000 16,000 242,488
?3,000 5,000 301 70t
25,000 5,000 3‘%9. 556 OKLATIOMA.
50,000 |ounnerenen . 210, 500 . )
’ Chelsea—2ank of Chelsea......... 50,900 5,000 668, 048
OXlahoma City—Tradesmens
State Bank..cocveviaimaaaionaa. 200,000 25,000 3,305,071
. Okmulgee—Guara 100 000 11,000 1 2a7 580
25,000 45,000 1,045,450 | Ponca my—»ecu. 100 000 10,000 1 239 805
150, 000 '500 | 2,534,861 ]
Total ccrviceeiicmenncnneann 5,265,000 | 3,200,580 | 103,243,414
25,000 fouoeenanunnn 544,010
istrict
25,000 5,000 | 664,646 District No. 11,
25,000 5,500 320,810 ABIZONA. i
25,000 J.oneenannnn 228,163 faflord—Bonk of Safford..........| 33,000 40,000 673,231
100,000 3,600 565,915 | * Grhslone—Uociise Gounty
200,000 27500 | 4,980,523 State Bank...cocvoeaiiiiiii 30,000 6,000, 287,875
30,000 |aeucroranenn 424,169
| LOUISIANA.,
25,000 14,000 ; 268, 643
: Lake Providence—Lake Provi-
40,000 12,000 | 1,613,951 | dence BanK.....eeceeerainnane 25,000 5,000 288, 537
NEW MEXICO.
25,000 5,000 266,156 -
ggi 8% 12 %g gj{g! ] A‘é’«i‘v‘iﬁg‘%" AmemanTms t& 160, 000 40,000 618,590
42 000 > 200 ) Corona—Stockmens State Bank.. 30,000 3,000 159, 538
’ Lovington—First Territorial
2
50,000 2,300 565,821 Mfgl‘m 30,000 50,000 353,608
100,000 25,000 | 1,303,420 Ban 25,000 10,000 145,976
35,000 15,000 608,330 Portales—Security State Bank... 25,000 4,000 177,609
30,000 7,500 539,359 OKLATOMA,
30,000 5,000 346,341 .
Fort Towson—First State Bank.. 50,000 12, 500 546,278
6,256,136 | 1,945,493 | 77,115,707 | Valliant—Farmers State Guar-
! AnLY BanK. .ecsesrernremranoans 40,000 11,000 588,824
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s, Total re-
Capital. Surplus. sources.
District No. 11—-Continued.
TEXAS.
Alpine—Alpine State Bank. ..... $30,000 €30,000 $313,626
Alto—Alto State Bank........... 25,000 7,500 229, 499
Anson—Amnson State Bank. 35,000 10,000 232,712
Avery—Avery State Bank........ 25,000 5,000 108 377
Ballinger—Ballinger State Bank |

& Trust Couenneeennnennannnnns 60,0060 12,000 199, 899
Beaumont—

Guaranty Bank & Trust Co.. 100,000 12,000 1,384,533
Texas Bank & Trust Co...... 250, 000 117, 560 2 6{;4 572
Beeville—Beeville Bank & Trust

[0 50,000 26,000 299, 843
Bo“mam—

Tannin Coant3 Bank........ l 100,000 50,600 1,213,806

Yirst State Bank of Bonham..: 200, 000 100, 000 1 089,229
Bremond—First State Bank...... 50, 000 10,600 2‘38 948
Brownfield—Brownfield State

£:5 11 S 25,000 25,000 250,653
Canyon—First State Bank....... 25,000 2,500 300,172
Childress—Farmers & Mechanics

State BanK..ceeeceaeeieeasanann 50,600 40,0600 877,507
Collinsville-—TFirst GuarantySta*e

2255 1Y 25,000 8,000 268,579
Colorado—First State Ba’xk ...... 30,000 [....ou...... 91 391
Commerce—Citizens State Bank.. 5, 000 2,500 202 313
Corsicana—Tirst State Bank...... 100, 000 15,000 817 992
Crowell—Pirst State Bank ...... 30,000 20,000 204, 466
Cuero—First State Bank & Trust

[0 TN 100, 605 38,000 660, 644
Dallas—

Central State Bank & Trust .
COnearceecernenensscnsancann 300,000 | 1,000 2,401,949
First State Bank of Dallas....) 400,000 100, 000 4 813,858
DeKalb—VFirst State Bank.......] 50,000 [..0ieniennnn 436 331
Denison—Denison Bank & Trust !

J0uccaecncanacncsanaececanaanast 100,000 25,000 1,658,614
Edgewcod—Farmers &  Mer- |

chants State Bank.............. : 35,000 5,000 194,616
Ei Paso— i

El Paso Bank & Trust Co....! 200,600 |............ 1,694,804
Rio Grande Valley Bank & {

Trust Coueveennercnesananal 500, 000 90, 600 3,421,491
Ennis—First Guaranty Suate :

Bank & Trust Coeenneeennnannsl 100,000 20,000 673,891
TFlatonia—Flatonia State Dani ! 40,000 , 000 416,222
Franklin—First State Bank.. 30,000 10,000 248 812
Frost—Citizens State Bank ....... 25,000 , 000 318 988
Galveston——South Texas State

........................... 125,000 14,000 2,218,705
Gllmer—Gllmer State Bank...... ! 50,000 12,500 229,751
Goldthwaite—Tront State Bank..! 50,000 25,000 464, 000
Graford—First State Bank....... 25,000 7,000 145,571
Grand Prairic—First State Bank. 40,000 20,200 284, 569
Hamlin—First State Bank....... 25,000 10,000 172,643
Hanslord—Guaranty State Bank. 25,000 , 00! 100 215
Hereford—First State Bank &

Trust COmenvrenvenanneesennnns 50,000 50,000 629,921
Hillsboro—First State Bank.. 50,000 15,000 871 522
Italy—Farmers State Bank....... 25,000 12,500 480, 501
Jacksonville—

Farmers Guaranty State Bank 50,000 10,000 367,880
Tirst Quaranty State Bank... 50,000 0,000 533,448
Junction—Junction State Bank. . 50,000 50,000 378,454
Kerens—First State Bank........ 50,000 25,000 402,498
Killcen—First State Bank.. 25,000 7,500 171,264
Kirkland—TFirst State Bank.. 25,000 10,000 156, 853
Ladonia—First State Bank... 25,000 12,500 367 584
Lamesa—Tirst State Bank....... 30,000 20, 000 269 185
Leonard—First State Bank....... 50,000 5,000 508 852
Lockney—XLockney Stato Bank .. 25,000 5,500 237,842
Loronzo—First State Bank....... 2000 joiieennennnn 107 631
Lubbock—
Lubbock State Bank......... 100, 000 17,500 587,514
Seeutity State Bank & Trust
(5 S SO 100,000 |............ 298,083
Memphis—Citizens State Bank... 75,000 47,500 42o 459
Mount Calm—First State Bank . 25,000 7,00 168 500
Mount Pleasant—Guaranty State

........................... 60,000 15,000 539,284
‘\Iacogdoches———Commetmal Guar-

anty State Bank. ..c.eeeanaoaes 100, 000 20,000 1,149,760
Normangec—First State Bank.... 25,000 25,000 A
Paducah—TFirst State Bank...... 50,000 50,000 406, 460
Palmer—First Guaranty State

Bank.......coencavrascnacsnanes 25,000 12,500 240, 651

Capital. | Surplus. ggg&:g’
Districi No. 11—Continued.
TEXAS—continued.
Paris—
First State Bark...o.ocvun... $150, 000 §75,000 | 81,299,799
Lamar State Bank & Trust Co lo(), 060 17,5 1,364, 469
Pecos—Pecos Valley State Bank. . 110,000 29,000 552,744
Post City—First State Bank..... 25, 000 Joecmeecnnnnn 88,183
Q,uanah—Fxrst Guaranty State
J53:% 11 SO 100, 000 50,000 616,217
Reagan—First State Bank....... 5, 000 7,000 136 269
Richardson—Citizens State Bank 25, 060 3,000 2:;6 590
Rockwall—Guaranty State Bank. 35,000 1,800 354 565
Royse City—First State Bank.. 5, 000 15,000 425 020
Rusk—Farmers & Merchants

State Rank..c..ooiiiiaiiinn. 25,000 15,000 366,192
Sabinal—First Staie Bank....... 30,000 23,000 243, 834
Santa Anna—TFirst State Bank... 5, 000 8, 179, 875
Savoy—First State Bank......... 25,000 5,500 240,059
Shamrock—Farmers & Mcrchants

State BANK.....ceecremeunenenen 50,600 50,000 362,728
Sinton—Bank of Commerce. ..... 25,000 , 000 33o 142
Snyder—First State Bank & Trust|

L6 S 50, 000 25,000 236,188
Stamford—TFirst State Bank...... 55,000 13,000 3
Sweetwater—Texas Bank &

Trust COcversrnrnnonnsanancnans 100, 000 75,000 365,303
Terrell—First State Bank........ 00, 000 , 000 825,022
Tioga—Y¥irst Guaranty State

BanK..ocicoeiieracaneencnenns 30,000 7,500 208,447
%ronton“(}uaxanty State Bank.. 25,000 5,000 111 351

vler—

Guaranty State Bank........ 200,009 55,000 1,168,086

Peoples Guaranty State Bank 100,000 25,000 ! 639,590
Weatherford—Wirst State Bank, . 125, 000 15,000 750, 552
Wharton—Security Bank

TPUSt COuvrvnnennranccanaananan 50,000 6,000 479,584
hite Deer—First State Bank... 25,000 |.vienennnns 115, 609
Winnshoro—~Merchants & Plant-

ers State Bank..oocveemeaceanas 30, 600 30,000 412,219
Wolle City—TFirst State Bank.... 50, 000 22,000 3
Wylie—First State Bank......... 30,000 15,000 389,988

Total...... eiemeesenaaraanan 6,848,000 | 2,199,600 | 57,301,834
District No. 12.
ARIZONA.
Phoenix—Valley Bank........... 500, 000 100, 000 4,195,679
CALIFORNIA,
Placerville—A. Mierson Bank-

INZCO.uccneoairacasaceonansen 50,000 56,000 033,448
San Fernando—San Fernando

Valley Savings Bank.c.ooeeensn 25,000, 2,500 121,878
Santa Monica—Bank of Santa

MOMICR .o . cevmennnasnccnaaeas 110,000 51,000 1,524,713
Stockton—Farmers & Merchants

Bank of Stockton.....cveuaeeeee 640,000 210,000 5,497,490

IDAHO.
Ashton—Security State Bank.... 25,000 20, 000 473,623
Blackicot—Blackloot City Bank.. 50,000 10,000 59a 17
Cambridge—Peoples Bank....... 40,000 2,000 347 519
Emmett—Dank of Emmett. ..... 60,000 10,000 540 396
Filer—Farmers & Merchants

BaANK.eiesiiiinesrannnaeeausanas 25,000 eeeneeonnnnn 120,888
Genesee—Genesee Excliange Bank| 25,000 12, 500 048 740
Gooding—Citizens State Bank.... 25,000 10,000 327 173
Idaho Falls—

Anderson Bros. Bank........ 100,000 100, 000 2,074,748

Farmers & Merchants Bank.. 150, 000 7,500 1 314 325
Kimberly—Bank of Kimberly.... 35,000 11,000 382, 624
May—Urion Central Bank....... 30,000 ,000 81,495
Menan—Jefferson State Bank..... 25,000 leeueruoennnn 27,388
Meridian—Meridian State Bank.. 25,000 {ecacuernnn.s 111,706
Murtaugh—Bank of Murtaugh. .. 25,000 |.eoencnnenn 81,228
Nezperce—Union State Bank..... 50,000 10,000 807,577
Orofino—Bank of Orofino........ 25,000 3,500 274,430
Parma—Parma State Banlk..... .. 100, 000 25,000 652, 587
Picabo—Picabo State Bank...... 25,000 ............ 80,944
Pocatello—Citizens Bank....... ,000 20,000 | 1,061,866
Potlatch—Totlaich Siate Bank... ,000 10,000 772,964
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: Total re- Total re-
Capital. | Surplus. | gonrces Capital. | Surplus. | ooceae
Disirict No. 12—Continued. Distriet No. 12—Continued.
IDAHO—continued. WASHINGTON—ccntinued.
Res (burg~—Farm(,rs & Merchants . Farmington—DBank of Iarnung—
24 1Y ST $50,000 86,000 8373,895 20 T 25,000 5,000 243,738
ngb y—Rigby State Bank..... 30,000 10,000 376,611 | Hoquia mherman’s 100,900 14,500 988,965
"Anthony—Si, Anthouy Ban La Crosse-—Tirst State Bank of
& PrOst Coeeeen e cereesennnen 30,000 14,000 551,434 T8 CroSS€ e e e e caesacnnnn 60,000 15,000 704,258
Star—Tarmers Bank 25, 000 5,000 213,763 | Molson—Molson State Bank...... 25,000 4,250 227,001
Sugar City—TFremont County North Yakima—Yakima Valley
Bank. i 25,000 2,000 234,623 Bank....ocoiiiiiiiiiiiiiiaiens 100,000 18,000 1,385,130
Sweet—Farmers & Stockgrowers | Odessa—Farmers & Merchants
P | 25,000 |..eeennnnn. 8,937 | BanK....eveernuieancianneanaann 25,000 2,500 308,994
Ay 1cto"~—-‘/1otox' State Bank....... i 25,000 f.ocneoiaon 196,648 { Port Townsend--Merchants
i Bank of Port Townsend........ 75,000 25,000 790,462
CREGOX. i Reardan—i armers State Bank... 25,000 10,000 535,952
Rosalia—Bank of Rosalia......... 25,000 0,000 321,365
Astoria—Seandinavian American St. John—Farmers State Bank... 25,000 3,125 241,042
£5 1 PP 100,000 10,000 1,545,914 | Seattle—

inte rise—Iinterprise State Dexter Horton Trust & Sav-

AN K e eie i 50, 000 10,000 286,237 ings Bank 400,000 100,000 8,230,887
Hood River—Butler Banking Co. 101) 000 20 60O 1, 002 121 Metropolitan Bank.... 200, 00¢ 100, 000 4,188,931
T ﬁeph~x'1rst Bank of Joseph.... o(} 000 10 060 325 569 Secandinavian Amencan
Marshfield Bank.......... 1,000,000 500,000 | 21,027,514

Bank of Southwestern Oregon 100,000 10,060 049,209 | South Bellingt ’

Seandmmavian American Bank, 23,000 5,153 259,082 ern State Bank of Bell: gham. . 160,000 80,000 1,657, 568
Moro—Farmers State Dank....... 25,000 1,250 310, 080 uno‘:ane——.)ponane & Tasiern
North Portland—L.ive Stoek . Trust COu s ieecniaemieciaiannes 1,900,000 200,000 | 10,591,529

State Bank..........oo....o... 106,000 20,000 1,647,472 | Stanwood—Bank of Stanwood.... 2o, 000 19,000 ’ 548, 859
Oregon City—DBanic of Oregon . ’I‘acoma——I‘;ueht\' Trast Co...... 509,000 300,600 7,401,332
............................ 103,000 50,600 | 1,320,011 | Tekoa—
T’onlana——l.adrl & Tilton Bank..; 1,000,000 ] 1,000,000 | 24,399,532 © 1‘c)' ens State bank .......... 25,000 10,030 380, 208
Redmond—Redmond Bank of 3¢, 000 15,000 427,768
COMMEICE.. «evvennnnrnerinnnsns 25,000 5,000 216,563 'I‘o SIINL——TI?A‘{}\JQ Bank 25,000 10,000 505,344
Tillamook~—Tillamook County . alla Walla—Farmers Savings
BANK . ieieincriaeiaieaaaaais 40,000 7,000 660, 102 Bank 200, 050 49,000 1,706,039
Wilbur—5tate Bank of Wilbur... oﬁ 000 7,000 676,524
UTAR. X
Delta—Delta State Bank......... 25, 000 4,000 | 230,872 Total..e oo 12,773,000 | 4,407,528 | 161,579,849
Kaysville—Barnes Banking Co... 50,000 59,000 4%6 801 !
Logan--Thatcher Bros. Banking
Lo T 150,000 50,000 | 1,605,082 . .
Magna—3agna Banking Co...... 25 000 2,500 *202,791 | Statement showing membership of State benks and trust
gg;}ggggggg};a;gg I{’g;ﬂé o 150,000 | 150,000 | 1,495,188 companics in the Federal Reserve system, up to and includ-
ings Bank....... 50,000 25,000 530,058 | ing Dec. 81, 1918, classzﬁcd by districts as to number of
Price—Price Commercial & Sav- banks, capital, .mrplm ond resources.
IS BADK. . .eeeenrecneaeaanas 50,000 45,000 760,374
Frovo—nght Trust & Savings S S Ju— —_
. h( l‘d"."r"mml\'lmi ......... 300,600 15,000 1 1,595,140 Num i
ichfield—James >eterson um- !
Bank . omes M. vewemson 48,000  23,000] 553,108 District. botof | Capital. | Surplus. | , Total
Salt, Lake City— banks. .
Deseret Savings Bank........ 500,060 300,600 { 4,871,306 R
Farmers & Stockgrowers
300,000 20,000 | 1,094,842 | Xo, 1—Boston.. 31 {$27, 075,000 529,379,000 | 5628, 462, 609
cornick & O 600,000 120,000 | 10,389,23) | No. 2—New Yor L 101 117,301,273 [156,439,846 | 3, 366. 784, 468

State Bank of Sevi 45,000 25, 060 a%,0$3 No. 3—7Philadelphia.... 30 | 21,385,712 | 45,237,205 | 339, 571, 901

Utah Savings & 'l‘rubt Co.... 360,000 20,000 | 2,746,990 | Nbp. 4—(‘1eve1and... . 67 | 31,620,000 | 59,008, 75 585, 590, 840

Walker Bros., Bankers....... 00,000 100,000 9, 499, 160 . 371 9,376,250 | 6,459,140 108, qgg 839

. 54 1 15,840,000 | 10,056, 760 238 000 448
‘WASHINGTON. . 228 ;Zli g;g, ggg 5(3)’ 42%, 438 g ZO 062 ZQ%

s AT 5 00 ; is . 4 3 20,112, 2 1,615, 63
At AT State o1l Sno0| w000 | B §§§’ No.9 Miuospdlis. | 70| 620616 | Lolsdvs | 7718701
Ponbrolin—{enteaiin Siate Bank. . 3 10,600 4728713 | No.10—KansasCity...| 27| 5,265,000 | 3.200,580 | 103,243,414
Chehalis—Coffman, Dobson & Co. No. Il—DallaS ......... 100 | 6,848,000 2 199 600 57,301,834

Bankers (e e ool 150,000 100,000 | 1,955,400 | No. 12—Ban rranicisco . 87 1 11,773,000 | 4,407,523 | 161,579,849
Colfax—First Savings & Trust

Bank of Whitman County...... 50,006 15,060 342,951 Total.............| 936 1348,649,871 |401,967,642 | 7,338,812,775
Faumclaw—Peoples State Bank . 25,000 6,250 366 972 -
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Proposed Membership of Savings Banks.

The United States Council of State Banking
Associations has sent to State banks, trust
companies, and savings banks a circular letter
which relates to the question of admitting
to membership in the Federal Reserve System
mutual savings associations without capital
stock, all unincorporated savings banks with
insufficient capital stock to entitle them to
beccrne member banks under the existing
law, and which also contains some proposals
which affect national banks. In order that
all member banks may be informed of the
proposed legislation which the Federal Reserve
Board has been asked to consider recommend-
ing to Congress, the circular is roprinted
herewith.

{United States Councii of Stats Banking Associations, Union Trust
Building, Washingtor, 1. C. Bulletin No, 1.]

The Federal Reserve Board has been asked
to consider the advisability of recommending
to Congress certain amendments to sections
9 and 19 of the Federal Reserve Act and to
section 5154, Revised Statutes, which would
secm to be of especial intercst to savings
banks organized under State law, but is also
of interest to all State chartered institutions.

The Board has taken no action in the matter
and has expressed no opinion as to the merits
of the suggestions made.

Pending any action on these suggestions
it has consented to the circulation of the
memorandum containing them in the form
in which submitted to the Board.

An opportunity is thus afforded to all State
banks, through the council, to give expression
to their opinion-on the merits of the amend-
ments proposed and to suggest any changes
or modifications that should be made if the
Board should determine to recommend {o
Congress legislation of this character.

You are, therefore, requested to communi-
cate with this office at your early convenience
on this subject in order that any views that
you or other State bankers may entertain
on this subject may be properly presented
to the Federal Reserve Board.

If this legislation should be recommended
and bills should be introduced designed to
carry out the suggestions made, copies will,
of course, be circulated for your information.

It is hoped that these proposed amend-
ments will be carefully considered by those
mterested from the standpoint of their effect
on our general banking situation as well as
from the standpoint of their possible effect
upon eny individual bank or any particular
locality.

We trust you will take advantage of the
opportunity which is thus afforded to express
your views on this proposed legislation in its
formative stages.

PROPCSAL 1.

An amendment to section 9 of the Federal
Reserve Act authorizing the Federal Reserve
Board to admit to membership mutual sav-
ings associations without capital stock or in-
corporated savings banks with insufficient
capital stock to entitle them to become mem-
ber banks under existing law, provided the
surplus of such mutual savings assoeiations or
the combined capital and surplus of the incor-
porated savings banks is equal to the amount
of capital stock required of national banks in
the places in which such associations or sav-
ings banks are located.

PROPOSAL II.

An amendment to section 19 of the Federal
Reserve Act authorizing the Federal Reserve
Board, by regulation, t¢ prescribe the condi-
tions that must be complied with in order that
a time deposit may be classed as a savings ac-
count or savings deposit and providing that
two-thirds of the 3 per cent reserve carried
against savings accounts may consist of bonds
of the United States issued since April 24,
1917, or certificates of indebtedness of the
United States deposited with the Federal
Reserve Bank.

PROPOSAL III

An amendment to section 5154 of the Re-

| vised Statutes authorizing incorporated sav-
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ings banks which convert into national banks

to maintain separate savings departments and
authorizing national banks to establish and
maintain separate savings departments to be
operated in substantial conformity with State
laws.
PURPOSES OF PROPCSED AMENDMENTS.
(‘\) TO ENABLE NATIONAL BAXKS 1O EXTEND INCREASED
FACILITIES TO CUSTOMIRS.

Under authority of section 11 (k) of the
Federal Reserve Act as amended by the act of
September 26, 1918, national banks are now
permitted to operate separate trust depart-

~ments and to exercise fiduciary powers on

terms of substantial equality with compeiing
State corporations. Appropriate safeguards
have been provided for the protection of the
beneficiaries of all trust estates.

Under existing laws, therefore, national
banks may extend all necessary facilities to
the commercial depositor and to those desiring
to avail themselves of the services usuaily ex-
tended by trust companies. In the matter of
savings deposits, however, Congress has made
no provision for a separate savings depart-
ment or for the investment of savings deposits
in that class of securities in which such deposits
are usually invested. No distinction is made
in this regard between savings accounts and
ordinary intevest-bearing accounts. Savings
deposits, in theory at least, represent the sav-
ings of the small wage earner. They are sub-
ject to 30 days’ notice before withdrawal—
that is to say, the bank may require the de-
positor to give 30 days’ notice of any intended
withdrawal. There is accordingly no reason
why all of these deposits should be invested
by the bank in that class of liquid securities in
which commercial deposits are invested. If
national banks are permitted to invest some
portion of their savings accounts in high-grade
long time securities or in first mortgage real
estate notes or bonds, their powers will be
broadened and they will be enabled to extend
additional facilities to their customers,

{B) TO COORDINATE STATE AND YEDERAL BANKING
POWERS.

The Supreme Court has fully recognized the
right of Congress te vest in national banks all
powers enjoyed by competing State corpora-
tions. National hsnks must meet the com-
petition of State banks, trust companies, and
savings banks. To coordinate thoe powers of
national banks with those of competing State
corporations, such banks should therefore be
given the powers enjoved by these three classes
of corporaticns, and should be made subject
to the same generai restrictions and limite-
tions in the exercise of such powers. On the
other hand, the privileges of membership'in
the Federal Reserve System should be ex-
tended to those corporstions which come into
competition with national banks, in order that
they may meet the competition of national
banks on s basis of equality.

(C) PO PROTECT THE SAVINGS DEPOSITCR AND TO ENCOCURAGE
THE WAGE EARNER TO SAVE.

Under existing laws the savings deposits are
mingled with the commercial deposits of
national banks, although the commercial de-
posit is payable on demand and the savings
deposit is subject to 30 days’ notice. For the
protection of the savings depositor a separate
department should be created and a national
bank should be restricted in the character of
investments that may be made of savings de-
posits. Investments acquired with savings
deposits should be segregated and made subject
to a lien of the savings depositor in the event of
liquidation or receivership of the bank. Safe-
guards provided by State laws for the protec-
tion of this class of depositors should be made
applicable to savings departments of national
banks.

(D) TO INCREASE THE BANKING POWER OF THE FEDERAL
RESERVE SYSTEM.

It is estimated that the mutual associations
alone have assets aggregating approximately
$5,000,000,000. The incorporated savings
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banks also have a very large amount. It is
true that a large proportion of the assets of such
associations and banks are not eligible for re-
discount or purchase by Federal Reserve Banks
and that the cash resources are proportionately
small. If these associations and banks are
admitted to membership, however, they will be
able to transfer to the Federal Reserve Banks a
fair proportion of their cash resources and of
balances carricd with other banks and will to
that extent supplement the resources of the
Federal Reserve Banks. The banking power
of the Federal Reserve System will be still fur-
ther increased when such associations and
banks are authorized by State law to invest a
larger proportion of their assets in bills, notes,
drafts, and acceptances eligible for rediscount
or purchase by Federal Reserve Banks.

('E) TG ENCOURAGE STATE LEGISLATION AUTHGRIZING THE
INVESTMENT OF SAVINGS DEPCSITS IN LIQUID SECURI-
TIES.

t is submitted that the admission of mutual
savings associations and savings banks into
~ the Federal Reserve System will give an added

impetus to the movement for State legisiation
authorizing such associations and banks to
invest a larger proportion of their assets in
liquid securitics. Associations or banks which
pay interest on practically all deposits must,
of necessity, keep a large proportion of their
assets invested at all times. As members of
the Federal Reserve System, liquid securities
which will supplement the earnings of such
agsociations and banks will constitute a sec-

ondary reserve and make possible the invest-
ment of an even larger proportion of their
assets than such associations or banks can
conservatively make under existing conditions,

(¥) TO MAKE IT AN ADDED INDUCEMENT FOR NATIONAL
BANKS TO ENCOURAGE WAGE EARNERS TO BUILD TP
SAVINGS ACCOUNTS.

It is believed that if these amendments are
adopted, national banks will find it to their
interest to encourage in every way the build-
ing up of savings accounts—

(a) Because the funds derived from this
source will be available for investments which
national banks are frequently called upon to
meake, but which under existing laws they are
prohibited from making.

(b) Because by carrying two-thirds of the
3 per cent reserve required to be maintained
against savings accounts in United States
bonds or certificates of indebtedness, such
banks will be enabled to earn interest on such
reserve balances at a profitable rate.

(G) TO STABILIZE THE MARKET FOR UNITED STATES BONDS
AND CERTIFICATES OF INDEBTEDNESS.

The receipt on deposit of United States
bonds and certificates of indebtedness by
Federal Reserve Banks as reserve against sav-
ings accounts would create a fixed market for
such bonds and certificates and would have
3 tendency to stabilize the value of such
securities.

E. G. McWiLiiawm,
Assistant to the President.
JANUARY 7, 1919,
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RULINGS OF THE FEDERAL RESERVE BOARD.

Below are rulings sent out from time to time
over the signatures of the officers or members
of the Federal Reserve Board which contain
information believed to be of general interest
to Federal Reserve Banks and member banks
of the system:

Service of Class C directors in mutual savings banks.

The Board will not approve a Class C direc-
tor’s serving as director of a mutual savings
association. It is true that the word ‘‘bank,”
as used in the Federal Reserve Act, has not
been held to include mutual savings associa-
tions without capital stock.

Section 1 of the act provides:

Wherever the word ‘“‘bank’ is used in this
act, the word shall be held to include State
bank, banking association, or trust company,
except where national banks or Federal Re-
serve Banks are specificelly referred to.

The context and general purposes of the act
indicate that Congress had reference to incor-
perated banks and banking associations. The
Board is of the opinion, however, that Class C
directors should not be affiliated with any
banking association.

Federal Reserve stock held by liquidating bank,

Stock in a JFederal Reserve Bank should be
surrendered by a liquidating national bank as
soon as accounts between such liquidating
bank and the Federal Reserve Bank can be
reasonably adjusted. The regulations of the
Board do not prescribe the exact time that a
bank in liquidation may continue to hold

Federal Rescrve Bank stock. Reference is
made to ruling published in the FepEraAwL
Reserve Burrerin for March, 1918, page 201.

Fiduciary permiis o national banks.

Section 11 (k) of the Federal Reserve Act,
as amended by the act of September 26, 1918,
authorizes the Federal Reserve Board to grant
permits to exercise trust powers only to those
national banks which have capital and surplus
equal to the amount required under State law
to competing State corporations.

The Board can not grant permits to a
national bank with insufficient capital, even
though its application was filed prior to the
act of September 26, 1918. Surplus can not
be treated as capital stock where the State
laws require a corporation exercising trust
powers to have a prescribed amount of capital
stock.

Eligibility of drafis drawn under credits.

Drafts drawn under the credit opened by
certain banks to finance the Cuban sugar crop
are eligible for rediscount with a Federal Re-
sorve Bank when accepted by the bank against
which they are drawn. In this case the sugar
in question was sold to the United States
Equalization Board for shipment to the United
States or United Kingdom under contract en-
tered into between the purchasers and the
Equalization Board through the agents of the
former in New York.
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LAW DEPARTMENT.

State Laws Affecting the Operations of Foreign
Banking Corporations.

Under authority of section 25 of the Federal
Reserve Act, some of the national banks have
established branches in foreign countries, while
others have subscribed to stock in banking cor-
porations organized under State laws, engaged

rincipally in the business of international or
foreign banking.

As our foreign trade continues to develop, it
may reasonab%y be expected that the foreign
activities of banks organized in the United
States will continue to increase and that banks
organized in foreign countries will desire to
enlarge the scope of their operations in the
United States. In seeking to bring about a
standardization of State and national banking
laws, it is therefore important that this subject
should be given careful consideration. The
following analysis of those provisions in the
several State statutes which relate to foreign
banking corporations has therefore been pre-
pared for the benefit of those interested in this

subject. Nearly all of the States have laws
affecting the operations of foreiﬁn corpora-
tions. This analysis, however, deals only with

those laws which relate specifically to the opera-
tions of foreign banking corporations. It has
been assumed that the language ‘“foreign bank-
ing corporation’ would be held by the State
courts to include corporations organized under
the laws of other countries as well as corpora-
tions organized under the laws of other States.
State laws relating to the operations of foreign
corporations havegbeen referred to only in those
instances where such reference was necessary
to render intelligible the statute relating to
operations of foreign banks. States having no
laws which relate specifically to operations of
foreign banking corporations have been omit-
ted from this analysis.

ALABAMA.
‘Examijnalion.

‘“The superintendent of banks shall also have the power
to examine or cause to be examined every agency located
in this State, or any foreign bank for the purpose of ascer-
taining whether it has violated any law of the State and
for such other purposes and to such other matters as the
superintendent may prescribe.” (Banking Laws of Ala-
bama, 1911, sec. 7.)

CALIFORNIA.
Limitations on banking powers.

I. Foreign banking corporations are denied the right to
accept deposits of money. (An exception is made as to
banks exercising the privilege when the law was enacted.)

II. They are allowed to transact ‘“only” the business of:
(1) Buying and selling, paying and collecting bills of ex-
change; (2) issuing letters of credit; (3) receiving money
for transmission or transmitting the same; (4) making
loans. (California Bank Act, as amended, 1917, sec. 7.)

Conditions precedent to transacting business.

No foreign corporation may trapsact a banking business
in the State until it has complied with all the require-
ments of the State laws relative to banks; has assigned to
its business in the State the amount of paid-up capital and
surplus required by the banking law for the transaction
of such business within the State; and has received a
certificate from the superintendent of banks. (California
Bavk Act, as amended, 1917, sec. 7.)

Must keep separate accounts, ete.

The capital of any foreign banking corporation assigned
to its business in the State and all fungs, deposits, and
accounts incident to its business in the State must be kept
separate and apart from its general business, assets, and
accounts in the same manner as if the business conducted
within the State was of a separate and independent cor-
poration organized under the State laws. (California Bank
Act, as amended, 1917, sec. 7.)

Funds in the State security for deposits.

““Such funds and investments or loans thereof shall be
appropriated solely to the security and payment of such
deposits and shall not be mingled with the investments of
the capital stock or other money or property belonging to
such corporation or be liable for the debts or obligations
thereof.’”” (California Bank Act, as amended, 1917, sec. 7.)

Subject to State limitations on loans, investments, etc.

All of the provisions of the State law affecting invest-
ments, loans, deposits, and conducting business in any
respect apply to such assigned capital, investments, loans,
deposits, assets, funds, and business in the same manner
as 1f they constituted the business of a separate and inde-
pendent corporation. (California Bank Act, as amended,
1917, sec. 7.)

Same—Exceptions.

But if a foreign corporation has assigned to its business
in the State a paid-up capital and surplus equal to 20 per
cent of its deposit liability to residents of the State, it may
make loans based on its entire paid-up capital and surplus.
(Qalifornia Bank Act, as amended, 1917, sec. 7.)

“Nothing in this act shall limit or affect the right of any
{foreign corporation doing a banking business in this State
to lend within this State moneys of such corporation which
do not form a part of the moneys, deposits, or assets of such
corporation assigned or belonging to its business in this
State.” (California Bank Act, as amended, 1917, sec. 7.)

Dispesition of income from funds in the State.

¢ All income received from the investment of zaid funds
over and above such funds as may be paid to depositors
as interest or shall be carried to the surpEius fund, * * *
shall accrue as profits to the corporation and may be trans-
ferred to its general funds.” (California Bank Act, as
amended, 1917, sec. 7.)

Manager or agent to take oath.

“The managers or agents residing in this State, of a
foreign corporation transacting any banking business in
this State, shall take an oath that they will, as far as the
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duty devolves on them, diligently and bonestly admin-
ister the affairs of such bank, and will not knowingly vio-
late or willfully permit to be violated any of the provisions
of law applicable to such bank. Such ocath shall)l be sub-
sciibed by the managers or agents taking it, certified by
the officer before whom it is taken, and immediately
transmitted to the superintendent of banks and f{iled and
preserved in his office.” (California Bank Act, as
amended, 1917, sec. 11.)

Subject to State supervision and regulation.

Foreign banking corporations transacting husiness in the
State are subject to the supervision of the State superin-
tendent of banlks, and must conduct ali their business in
accordance with the State banking laws. (California Banic
Act, as amended, 1917, sec. 7.)

Loans by corperations having no offices in the State.

¢“This section shall not be construed to prohibit foreign
banking corporations, which do not maintain an cffice in
this State for the transaction of business, from making
loans in this State secured by mortgages on real property,
nor from accepting assignments of mortgages covering real
property situated in this State, nor from making loans
through correspondents which are engaged in the business
of banking in this State under the laws of this State.”
(California Bank Act, as amended, 1917, sec. 7.)

Autherizing superintendent fo receive service of process.

No foreign corporation may transact any banking busi-
ness in the State until it bas appointed the superintendent
of banks its attorney, upon whom all process issued in the
State may be served, ‘“‘with the same effect as if such cor-
poration was formed under the laws of this State and had
been lawfully served with process therein. Such service
upon such attorney shall be deemed personal service on
such corporation.” (California Bank Act, as amended,
1917, sec. 7.)

Examinatien.

The superintendent of banks has power to examine
every agency located in the State of any foreign banking
corporation. (California Bank Act, as amended, 1917,
sec. 124.)

Reports.

Every foreign corporation transacting the business of
banking in the State must make the same reports of con-
dition, so far asg its business in the State is concerned, as
is required of domestic banks. (Calilornia Bank Act, as
amended,- 1917, sec. 130.)

Bepresentatives of foreign banking corporations.

Representatives of foreign banking corporations may
maintain offices in the State which do not purport to be
the places of business of banks or trust companies; but
they must obtain licenses ifrom the superintendent of
banks, which he may refuse or revoke at his discretion.
(California Bank Act, as amended, 1917, sec. 12-c.).

COLORADO.
Authority to engsge in banking,

Thero is no provision specifically affecting foreign banks
but the following provision might be construed to pro-
hibit them from cogaging in business in the State:

“If the State bank commissioner shall be satisfied that
a bank has been legally organized in full conformaty with
the proviswns of this act, and the capital thereol paid in
cash, he shall 1ssue * * * 1o such bank a certificate
authorizing it to conduct the business proposed, and no
bank shall advertise or hold itself out as engaged in bank-
ing nor shall it transact any business until so authorized.”
{Colorado Session Laws, 1913, ch. 44, sec. 9.)

CONNECTICUT.

Limited te business of private bankers.

Foreign banks may transact business only as “private
bankers.”” As such they can not use the words ‘‘bank’,
“banking’’, ‘““trust’”’ or ‘‘savings’’, as part of their names,
but may use the words “private bankers’” or *‘private
banker”. Ii the town or city in which business is carried
on by a foreign banker or a ioreign bank has a population
of 20,000 or less, then such bank shall deposit with the
State treasurer bonds to the State in the sum of $20,009,
and in any city or town having a population of more than
20,000, bonds must be deposited in the sum of $40,000.
The bonds must mect the approval of the State treasurer
and be held {or the protection of depositors and customers
ggllt{)h? bank. (General ILaws ol Connecticut, 1918, sec.

May establish no new branch or place of business.

After May 16, 1917, no private bank shall establish any
branch or open any new place of business; provided that
this provision shall not prevent the change of the location
of the place of business within the town in which said
business is located. (General Lavws of Connecticut, 1918,
sec. 3944.)

Report to bank commissioner.

A foreign corporation engaged in business of receiving
money for safe-keeping or forwarding shall report to the
bank commissioner that it is engaged in such business.
(General Laws of Connecticut, 1918, sec. 3945.)

DELAWARE.

Banking powers denied.

“No foreign corporation * * ¥ ghall within the
limits of this State, by any implication or construction, be
deemed to possess the power of discounting bills, notes, or
other evidences of debt, of receiving deposits, of buying
gold or silver bullion or foreign coin, of buying and selling
bills of exchange, or of issuing bills, notes, or other evi-
dences of debt upon loan for circulation as money, any-
thing in its charter or articles of incorporation to the con-
trary thereof notwithstanding.”” (Delaware Code, sec.

210k-g) FLORIDA

IMay not engage in banking.

¢ No person, firm, or company shall be allowed to conduct
a banking business in this State without being incor-
porated under the banking laws of this State, or being au-
thorized to do business under the national banking laws,
except as otherwise provided in this act.”” The scle ex-
ception provided in the act is that persons, firms, or com-
panies engaged in a private banking business at the time
of the passage of the act may be permitted by the comp-
troller to continue to conduct such business. They must
have a capital of not less than $15,000, and are subject to
the banking laws of the State. (Laws of Florida, 1915,
ch. 6812, No. 6.)

IDAHO,

Power to engage in banking.

‘It shall be unlawfu! for any individual, firm, or cor-
poration to receive money upon deposit or transact any
other form of banking business except as authorized by
thisact * ¥ *? (Idaho Banking Law, sec. 62.) The
gole authority to engage in the business of banking pro-
vided for in the act refers only to banks incorporated
under the act itself. (Idaho Banking Law, sec. 28.)
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BMeihod of assessment,

Foreign hanks and private bankers doing business in
this State, and having no fixed amount of capital paid in
and used permanently in the conduct of such business,
shall be assessed where located in an amount equal to the
general average of moneys used as exhibited by daily and
monthly balance sheets during the year preceding the
time of asseesment. (Idaho Session Laws, 1917, sec. 175,

. 138.
P ) BLINOIS.

Forcign corporations authorized to iend money.

“ Any corporation formed under the laws of any other
State or country, and authorized by its charter to invest
or loan money, may invest or loan money in this State.
And any such corporation that may have invested or lent
money as aforesaid may have the same rights and powers
for the recovery thereof, subject to the same penalties for
usury, &s private persouns, citizens of thisState * * *77
(Jones and Addington’s Ann. Il Stat., sec. 2525.)

TOWA,
Power te engage in ‘banking,

“XNo corporation shall engage in the banking business,
receive deposits, and transact the business generally done
by banks unlessit is subject to end organized under the pro-
visions of this title, or of the banking laws of the State
heretofore existing * ¥ *.7 (Code of Iowa, Title IX,
ch. 12, sec. 1889.) :

Penalty for advertising unaunthorized savings business.

“Any bank, banking asspciation, private banker or
person not incorporated under the provisions of this
chapter or any officer, agent, servant or employee thereof
who shall advertise, issue or circulate any card or other

aper, or exhibit any sign as a savings bank or savings
institution * * * ghall forfeit and pay 8100 for each
day the offense is continued * * * and in addition
thereto shall be guilty of a misdemeanor each day the same
is done or continued.” (Iowa Code, sec. 1859.)

KENTUCKY.

Foreign corporations not favored more than domestic
corporations.

“No corporation organized outside the limits of this
State shall be allowed to transact business within the State
on more favorable conditions than are prescribed by law
to similar corporations organized under the laws of this
Commonwezalth.”” (Constitution of Kentucky, sec. 202.)

Power to engage in banking.

“No corporation shall engage in business other than that
expressly authorized by its articles of incorporation or
amendments thereto; nor shall any corporation, directly or
indirectly, engage in or carry on in any way the business
of banking or insurance of any kind, unless it has become
organized under the laws relating to banking and insur-
ance * * *7 (Kentucky Statutes, sec. 567.) (It is
doubtiul whether this section requires banking corpora-
tions and insurance corporations doing businessin the State
to be incorporated under the laws of Kentucky, or whether
it merely requires them to be incorporated.)

LOUISIANA.

Who may engage in banking in the State.

“The business of banking shall be carried on onl yby
such incorporated associations as shall have been organ-
ized under the laws of this Staté, and of the United States,

by individual citizens of the State and by firms domiciled
in the State whose active members shall be citizens of this
State, provided that no private banker or other person or
persons not incorporated under this act shall be permitted
to use the title bank. banking association or Saving bank
in connection with its name.”” (Act 179 of 1902, sec. 1.
as amended by Act 140 of 1906.)

Tax on foreign banks.

¢ All banks, banking associations, banking corporations,
or banking companies doing business in this State but
domiciled 1n other States of the Union or in foreign coun-
tries, who may in their own pame or in the name of their
agents or representatives, engage in this State in the busi-
ness of lending money or dealing in bills of exchange ex-
clusively, shall pay a yearly license tax of %250 to the
State and like tax to the municipal or parochial corpora-
tion, and in addition to said license tax shall pay to the
State an annual tax of 2} per cent on the gross interest
eatned on all money loaned, and to the municipal or
parochial corporation a like tax of 2§ per cent, and shall
be subject to no other or further taxation either by the
State or by any political subdivision thereof.”” (Amend-
ment to Constitution of Louisiana, proposed by Act 31
of 1914 and ratified in November, 1914.)

MAINE.
Must pay tax.

“Every banking association or corperation, not incor-
porated under the laws of this State or of the United States,
that maintains a branch or agency in this State for the
transaction of a banking business, shall pay to the treas-
urer of State a tax of three-quarters of 1 per cent a year on
the amount of such business done in this State.” (Re-
vised Statutes of Maine, 1916, ch. 9, sec. 67.)

Must keep accounts and make reports.

Foreign banks must keep accounts and make semiannual
reports showing the amount of money employed and the
business done in the State at all times. (Zd., sec. 68, 69.)

Power to engage in banking.

“Except as hereinbefore provided, no banking associa-
tion, unless incorporated under the laws of this State or
of the United States, shall maintain any branch or agency
in this State for the transaction of banking busincss
* % ¥ (Id., sec. 70.)

MASSACHUSETTS.
Power to engage in banking,

No foreign banking association or corporation may en-
gage in banking in this State until it has obtained a cer-
tificate authorizing it to do such business from a board
composed of the bank commissioner, the treasurer, and
receiver general, and the commissioner of corporations.
(Massachusetts Acts, 1908, ch. 347, sec. 1.)

Supervision and examination.

Foreign banks doing business in the State are subject to
supervision and examination by the State bank commis-
gioner, and are subject to the -equity jurisdiction of the
Sta.telSI;%reme Court. (Massachusetts Acts, 1906, ch. 347,
secs. 1-4.

Power to do savings bank business,

No foreign banks may engage in the business of savings
banks, except those which were doing such business at the
time the statute was passed, and they must conduct such
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business as a separate department and must conform to
all the State laws and regulations applicable to savings
banks. (Massachusetts Acts, 1906, ch. 377; 1907, ¢h. 533.)

MISSOURT.

‘Prohibition of unlicensed banking business.

“No corporation, domestic or foreign, other than a cor-
poration forined under or subject to the banking laws of
this State or of the United States, except as permitied by such
laws, shall by any implication or construction be deemed
to possess the power of carrying on the business of dis-
counting bills, notes, or other evidences of debt, of receiv-
ing deposits, of buying and selling bills of exchange, or of
issuing bills, notes, or other cvidences of debt, {or circula-
4ion as money, or of engaging in any other form of banking.”’
(Revised Statutes of Missouri, ch. 12, Art. I, sec. 13.)

When foreign banking corporation may transact business
in the State.

“No foreign banking corporation, other than a bank
organized under the laws of the United States, shall
transact in this State the business of buying, selling, or
collecting bills of exchange, or of issuing letters of credit,
or of receiving money for transmission or transmitting the
same by draft, check, cable, or otherwise, or of making
sterling or other loans or transacting any part of such busi-
ness, or maintaining in this State any agency for carrying
on such business, or any part thereof, unless such corpora-
tion shall have: .

‘1. Been authorized by its charter to carty on such
business and shall have complied with the laws cf the
State or country under which it is incorporated.

2. Furnish to the commissioner such proof as to the
natuve and character of its business and as to its financial
condition as he may require.

3. Designated the bank commissioner by a duly exe-
cuted instrument in writing, its true and lawful attorney,
upon whom all process in any action or proceeding by any
resident of the State ageinst it may be served with the
same effect as if it were a domestic corporation and had
been lawfully served with process within the State.

¢4, Paid to the bank commissioner a license fee of $250.

“5. Received a license duly issued to it by the com-
missioner as provided in section 14 of this act.

““This section shall not be construed to prohibit foreign
banking corporations which do not maintain an office in
this State for the transaction of business from making loans
in this State secured by mortgages on real property, nor
from accepting assignments of mortgages covering real
property situated in this State, nor from making loans
through correspondents which are engaged in the business
of & bank or trust company in this State under the laws of
the State.” (Revised Statutes of Missouri, ch. 12, Art.
11, sec. 104.)

Application for license.

“very foreign banking corporation, before being
licensed by the bank commissioner to transact in this
State the business of buying, selling, paying, or collecting
bills of exchange, or of issuing letters of credit, or of re-
ceiving money for transmission or transmitting the same
by dralt, check, cable, or otherwise, or of making sterling
or other loans, or any part of such busivess, or before
maintaining in this'State any egency for carrying on such
business or any part thereof, shall subscribe and acknowl-
edge and submit to the bank commissioner at his office
a separate application certificate in duplicate for each
agency which such foreign corporation proposes to estab-
lish in this State, which shall specifically state: .

<1, The name of such foreign banking corporation

2. The place where its business is to be transacted in
this State and the name of the agent or agents through
whom such business is to be transacted.

“3. The amount of its capital actually paid in cash and
the amount subscribed for and unpaid.

‘4, The actual value of the assets of such corporation,
which must be at least $250,000 in excess of its liabilities;
and a complete and detailed statement of its financial con-
dition as of a date within 60 days prior to the date of such
application. .

“At the time such application certificate is submitted
to the commissioner such corporation shall also submit a
duly exemplified copy of its charter and a verified copy
of its by-laws or the cquivalent thereof.”” (Revised
Statutes of Missouri, ch. 12, Art. TI, sec. 103.)

Licenses to foreign corporations; Renewal.

“Upon receipt by the commissioner from any foreign
corporation of an application in proper form for leave to do
business in thig State under the provisions of this chapter,
he shali by such investigation as he may deem necessary
satisly himself whether the applicant may safely be per-
mitted to do business in this State. If from such investi-
gation he shall be satisfied that it is safe and expedient to
grant such application and it shall have been shown to his
satisfaction that such applicant may be authorized to en-
gage in business in this State pursuant to the provisions of
this chapter and has complied with all the requirements of
this chapter, he shall issue a license under his hand and
official seal authorizing such applicant to carry on such
business at the place designated in the license and if such
license is for a limited time, specifying the date upon which
it shail expire. Such license shall be executed in tripii-
cate and the commissioner shall transmit one copv to the
applicant, file another in his own office, and file the third
in the office of the recorder of the county or city in which
iglocated the place designated in such license. Whenever
any such licenso is issued {or one year or less, the com-
missicner may, at the expiration thereof, renew such
license for onc year.” (Revised Statutes of Missouri, ch.
12, Art. 1, sec. 14.)

Revocation of anthorization certifcate or license in cer-
tain cases.

“1{ at any time the commissioner shall be satizfied that
any private banker or foreign corporation to which has
been issued an authorization certificate or license is violat-
ing any of the provigions of this chapter or is conducting
its business in an mnauthorized or unsafe manuer, or is
in an unsound or unsafe condition to transact its business,
or can not with safety and expediency continue business,
the commissioner may, over his official signature and seal
of office, notily the holder of suich authorization certificate
or licenso that the same isrevoked.”  (Revised Statutes of
Missourd, ch. 12, Art. I, sec. 16.)

Righis oud privileges of foreign buunking esrcoration
under license; efiect of revoeation.

“When the commissioner shall have issued 2 license to
any such banking corporation, it may engage in the busi-
ness specified in the immediately preceding section of
this article at the location specified in such license for a
period of one year from the date of such license; and such
license may, in the discretion of the commissioner, be
reissued from year to year upon the payment by such
foreign banking corporation cf the sum of $25¢ upen each
date that such license is reissued. No such license shall
be transferable or assignable and shall be at all tiwes con-
spicucusly displayed in the place of business specified
therein. In the event that such license shall have been
revoked by the commissioner, as provided in section 16 of
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this act, it shall be swirendered to the commissioner
within 24 hours after such corporation has received writ-
ten notice of such revocation. Whenever the commis-
sioner shall have revoked any such license and shall have
taken the action to make such revocation effective speci-
fied in section 16 of this act, all the rights and privileges
of such foreign corporations to transact business in this
State shall forthwith cease and determine.” (Revised
Statutes of Missouri, ch. 12, Art. II, sec. 105.)

Reports of foreign banking corporations; penalties.

“Every foreign banking corporation licensed by the bank
commissioner to engage in business in the State shall, at
such time and in such form as the commissioner shall pre-
scribe, make written report to the commissioner under
the oath of one of its officers, managers, or agents transact-
ing business in this State, showing the amount of its assets
and liabilities and containing such other matters as the
commissioner shall prescribe, If any such corporation
shall fail to make any such report as directed by the com-
missioner it shall be subject to the penalties prescribed by
section 84 of this act, and any false statement contained
in any such report or in any other sworn statement made to
the bank commissioner by such corporation in pursuance
of the provisions of this article shall constitute perjury.
Nothing herein contained shall be deemed to modify the
prohibition of section 101 of this act.” (Revised Statutes
of Missouri, ch. 12, Art. I, sec. 106.)

MONTANA.

Power to engage in banking.

“Every person, firm, company, copartnership, or
corporation, domestic or foreign,”’ doing or holding itsel
out as doing a banking business in the State ‘‘must have
the proper capital stock paid in and set aside for the
purpose of transacting such business, and must have
received from the superintendent of banks, as provided
for in this act, a certificate to do a banking business.”
(Montana, Session Laws, 1915, ch. 89, sec. 25.)

Examination and regulation.

“Every person, firm, company, copartnership, or cor-
oration doing any of the things or transacting any of the
gusiness defined in this section, must transact such busi-
ness according to the provisions of the bank act, and the
superintendent of banks, or his deputy or examiners,
shall have authority to examine the accounts, books,
papers, cash, and credits of every such person, firm, com-
pany, copartnership, or corporation, domestic or foreign,
in order to ascertain whether such person, firm, company,
copartnership, or corporation has violated or is violating
any provisions of this section.” (Id., sec. 25.)

Foreign corporations may lend money.

“Any corporation organized under the laws of any
country or State other than this State, which has complied
with all of the laws of this State pertaining to foreign cor-
porations, and is not engaged in the business of banking or
receiving money on deposit in this State, may lend money
in this State and, for that purpose, may maintain offices in
this State, and sue and be sued in this State under its
proper corporate name, notwithstanding any prohibitions
contained in this act as to the use of any word in the name,
signs, or advertising matter of corporations not under the
su};ervisions of the superintendent of banks.” (Id., sec.
26.

NEBRASKA,
Power to engage in banking.

“It shall be unlawiul for any corporation, partnership,
firm, or individual to engage in or transact a banking
business within this State, except by means of a corpora-
tion duly organized for such purpose under the laws of
this State.” (Revised Statutes of Nebraska, 1913, as
amended, 1915, sec. 281.)

NEVADA.
Must obtain lcense.

“No individual, bank, banking firm, trust company,
or other corporation, incorporated under the laws of this
State, or of any other State or Territory or foreign country,
doing a banking business in this State, except banks doing
business under the laws of the United States, shall engage
in the banking business in this State without first obtaining
irom the bank examiner a license in the form presented by
him, authorizing such individual, firm, corporation, com-
pany, or trust company, to use the name and transact the
busin.es§ ofabank.” (NevadaBankingLaw (asamended),
sec. 47,

NEW HAMPSHIRE.
Miay not do savings bank business.

“No person, copartnership, incorporation, or asseciation,
except savings banks incorporated in this State, and trust
companies, loan and trust companies, loan and banking
companics thereto empowered by their charters grante
in this State, shall hereafter” engage in the business of a
savings bank. (New Hampshire Laws of 1907, ch. 112.)

NEW JERSEY.
Reciprocity necessary.

No banking, savings, trust or safe deposit corporation
created by any foreign State, Kingdom, or Government
ghall transact any business in New Jersey except to the
extent that similar corporations of New Jersey are per-
mitted to transact business in such State, Kingdom, or
Government; provided every such foreign corporation
shall comply with all the requirements of the laws of this
State applicable to it in doing business therein. (Banking
Laws of New Jersey, sec. 58; Act of Apr. 10, 1907, p. 68;
Compiled Statutes, vol. 2, p. 183, sec. 58.)

Must file copy of charter and statement of officers.

Every banking corporation or association organized
under the, laws of other States or foreign Governments,
applying for authority to do business in New Jersey, shall
file in the department of state a duly authenticated copy
of its charter or certificate of organization and a report of
its condition at the close of business on the 31st day of
December last preceding, in such form as required by
the board of bank commissioners, verified by the affi-
davits of the president or vice president, and the treasurer
or cashier or secretary, and the secretary of state shall
furnish blank forms for that purpose. The said board
shall call for like reports at such other times as may seem
expedient to them. (General Corporations Act of New
Jersev, sec. 138; Act of June 10, 1890, sec. 1; Compiled
Statutes, vol. 2, p. 1672, sec. 138.)

Paid-in capital.

To obtain the certificate of authority, the corporation
must be possessed of an actually paid-in, well-invested,
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and unimpaired capital of at least $100,000. (General
Corporations Act of New Jersey, sec. 139; Act of June 10,
1890, sec. 2; Compiled Statutes, vol. 2, sec. 139.)

Deposit of securities.

Before the certificate of authority shall issue, a deposit
of securities to the extent of at least $30,000 shall be made
with the Secretary of State in trust for the benefit of the
creditors in this State of such corporation, provided that
if such corporation shall keep a deposit of at least $100,000
with any department or officer of the State where organized
the foregoing deposit in New Jersey may be dispensed
with. (General Corporations Act of New Jersey, sec. 140;
Act )of June 10, 1890, sec 3; Compiled Statutes, vol. 2, sec.
140.

Fees and expenses.

In order to do business in New Jersey, it is necessary
for foreign banking corporations to pay the following fees:
For filing certified copy of its charter, $20; for filing original
and annual reports, $20; for certificate of authority (an-
nual), $250; for certificate of each agency, $5. The corpo-
ration shall defray all expenses of making any examina-
tion of its affairs. (General Corporations Law of New
Jersey, sec. 142; Act of June 10, 1890, sec. 5; Compiled
Statutes, vol. 2, sec. 142.)

Annual report.

A report of financial condition shall be filed annually
in January, together with such additional reports or in-
formation as may be called for by the bank commissioners,
under a penalty of $250. (General Corporations Act of
New Jersey, sec. 141; Act of June 10, 1890, sec. 4; Com-
piled Statutes, vol. 2, sec. 141.)

Examinations.

The bank commissioners may examine theaffairs of any
such foreign corporation whenever they deem it expedient.
(General Corporations Law of New Jersey, sec. 144; Act
of J;me 10, 1890, sec. 7; Compiled Statutes, vol. 2, sec.
144.

Canceilation of certificate.

Whenever it shall appear that the affairs of such corpora-
tion are in unsound condition or that it is transacting
business without authority or in violation of law or for
any other reason satisfactory to the bank commissioners,
they shall have power fo cancel the authority of such
foreign corporation to transact business in New Jersey.
(General Corporations Law of New Jersey, sec. 145; Act
of June 10, 1890, sec. 8; Compiled Statutes, vol. 2, sec. 145.)

NEW YCRK.

Foreign corporations defined.

Under the New York laws the word ‘‘{foreign” as applied
“to corporations is not limited to corporations of other
States, but is construed to mean any corporation not a
domestic corporation, and hence would apply equally to
corporations organized under foreign Governments. (New
York General Corporation .Law, art. 3; Code of Civil
Procedure, sec. 3343, subdivision 13.)

Unauthorized banking forbidden.

No unauthorized corporation, foreign or domestic, shall
engage directly or indirectly in the banking business, and
any obligations given to that end shall be void. Any
person violating this section shall forfeit $1,000 to the
people of the State. (New York Banking Law, sec. 140.)

Application for license.

Foreign banking corporations, before being licensed by
the superintendent of banks to transact their business in
this State or to maintain in this State an agency for carry-
ing on such business, must submit to the superintendent
of banks a separate application certificate and duplicate
for each agency which it is proposed to establish, which
shall state:

1. The name of such corporation.

2. The place where it is proposed to transact business,
and the name of its agent.

3. The amount of its paid-in capital in cash, and the
amount subscribed for and unpaid.

4. The actual value of its assets, which must be at
least $250,000 in excess of its liabilities.

5. A detailed statement of its condition as of a date
within 60 days prior to the application.

6. There shall be submitted to the superintendent,
with the application, an exemplified copy of the charter
and a verified copy of the by-laws of the corporation.
(New York Banking Law, sec. 144.)

Qualifications.

No foreign banking corporation shall carry on its business
in the State of New York unless:

1. It is authorized by its charter to carry on such busi-
ness and it has complied with the laws of the $tate or
country under which it is incorporated.

2. Itshall have furnished to the superintendent of banks
such proof of the nature of its business and its financial
condition as he may require.

3. It shall have designated the superintendent of banks
its attorney for the service of process,

4. Tt shall have paid a license [ee of $250.

5. It shall have received a license from the superin-
tendent.

This section shall not be construed tc prohibit foreign
banking corporations, not maintaining an office in the
State, from making loans secured by mortgage on real
property in this State nor from making loans through cor-
responge)nts within the State. (New York Banking Law,
sec. 149,

Duties of superintendent as to licenses and renewals.

Before granting an application for a foreign banking
corporation to do business in this State, the superin-
tendent shall, by such investigations as he may deem
necessary, satisfy himself whether the applicant may
safely be permitted so to do. If satisfied, he shall issue a
license permitting the applicant to carry on the banking
business at the place designated in the license. At its
expiration at the end of one year or less, the superin-
tendent may renew it for another year. (New York
Banking Law, sec. 27.)

Rights and privileges of remewal and revocation of
license.

The license issued by the superintendent to a foreign
banking corporation,is good for one year and may be
renewed by the superintendent at an annual fee of $250.
It is not transferable and must be at ail times conspicu-
ously displayed in the place of business of the bank, and
it must be surrendered to the superintendent within 24
hours after written notice of revocation. Upon revoca-
tion. the privilege of transacting business in this State
shall forthwith cease. (New York Banking Law, sec. 146.)

Revocation.

In any case where the superintendent has issued a
license to a foreign banking corporation and he is saticfied
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that the licensee is violating any of the provisions of the
banking laws of the State or is conducting its business in
an unsafe manner, or is in an unsound firancial condition,
he may notify the holder of such license that the same ig
revoked. (New York Banking Law, sec. 29.)

Service of precess.

As the attorney to receive service of process for foreign
banking corporations, the superintendent shall imme-
diately forward by mail copy of every process served,
directed to the president or secretary of such corporation
at its last known post-oflice address, and he shall collect
the sum of $2 for every copy of process. which shall be paid
by the plaintiff and taxed as a disbursement. (New York
Banking Law, sec. 28.)

Examinations.

At least twice a year the superintendent or his deputies
shall visit and examine every bank, and make inquiry as
to the cendition and resources thereof, the manner of con-
ducting business, etc., and as to such other matters as he
may prescribe. He shall have power likewise to examine
every agency located in this State of any foreign banking
corporation. Special investigations may be made and the
superintendent may compel the appearance of persons for
the purpose of such examination and may administer
oaths thercto. (New York Banking Law, sec. 39.)

Reports of condition.

Every foreign banking corporation licensed by the
guperintendent shail make written reports to the super-
intendent as he shall prescribe, under oath, showing its
assets and liabilities and such other matters as the super-
intendent shall determine. (New York Banking Law,

sec. 147.)

Taxes.

Tvery foreign banker doing business in New York shall
annually pay a tax of 5 per cent on the amount of interest
or compensation of any kind earned and collected by him
on money used, loaned, or employed in this State by such
banker. i

The term foreign banker includes: . .

1. Every foreign corporation doing a banking business
in the State. .

2. Every unincorporated company, partnership, or asso-
ciation organized under the laws of another State or coun-
try doing a banking business in the State. .

‘3. Every unincorporated company, partnership, or asso-
ciation of two or more individuals doing a banking business
in the State, and the owners thereof owning more than a
majority interest, or entitled. to more than one-half of ils
profits on dissolution, who are not residents of the State.

4. Every nonresident of the State doing a banking
busihess in the State. (New York Tax Law, sec. 191.)

Every foreign banker liable to pay a tax under the pre-
ceding section shall on or before February 1 in each year,
make a written report to the comptroller of the condition
of his business on December 31 preceding, stating the
amount of tax for which he is liable under this article,
and giving in detail the facts required in the last preceding
gection for the purpose of ascertaining and computing the
same. New York Tax Law, sec. 192.)

May not do business of szvings and lean company.

No foreign corporation shall transact the business of a
savings and loan association within the State of New York
or maintain an office in the State for such purpose. (New
York Banking Law, sec. 420.)

Foreign trust companies.

No corporation other than a trust company organized
under the laws of this State shall exercise the powers of
trust companies, except that a {oreign trust company may
be appointed and act as executor or trustee under the will
of any deceased person in this State, provided the trust
companies of this State are permitted to act as such ex-
ecutor or trustee in the State of such foreign corporation,
and such foreign corporation shall have designated the
superintendent of banks its attorney for the service of
process against it as such executor or trustee, and shall
have filed in the office of the superintendent a copy of its
charter. No foreign corporation acting as executor or
trustee under the provisions of this section shall maintain
any sgency in the State or solicit business as executor or
trustee. (New York Banking Law, sec. 223.)

Acting as invesiment companies,

No person shall act in this State as the representative of
a foreign corporation transacting the business of an invest-
ment company without complying with the provisions ap-
plicable to such corporation. (New York Banking Law,

sec. 302.)
NORTH DAKOTA.
Power {o engage in banking.r

“No person cxcept national banking corporations shall.
transact a banking business nor use the words bank, bank-
ing company or banker in any sign, advertisement, letter-
head or envelope, or in any corporate or firm name, with-
out complying with and organizing under the provisions
of this chapter.” (Compiled Laws of North Dakota, 1918,
ch. 28, sec. 5177.)

OHIO.

Power {0 engage in banking.

“No bank®or banking institution incorporated under
the laws of any other State, shall be permitted to receive
deposits, or transact banking businecss of any kind in this
State, except to lend money.” (General Code of Obio,
gec. 9796; Act of May 1, 1908, 99 Ohio Laws 287, sec. 80.)
(1t is doubtful whether this section applies to banks in-
corporated under the laws of States foreign to the United
States, or only to those incorporated under the laws of
other States of the United States.)

OKLATIOMA.

Power to engage in banking.

““It shall be unlawiul for any individual, firm, associa-
tion, or corporation to receive money upon deposit or
transact s banking business except as authorized by the
laws of the State of Oklahoma, or of the United Htates
# % %27 (Oklshoma Session Laws, 1915, p. 98.) The
only banks expressly authorized to engage in banking by
the Oklahoma laws are those organized under such laws.
(See Harris-Day Revised Laws of Oklahoma, 1919, sec. 258.)

OREGON.

Foreign bank defined.

“In construing this act the term ‘foreign bank’ and
‘foreign banker’ shall be deemed to include—

“1. Every corporation not organized under the laws
of the State of Oregon, doing a banking business, except
a national bank.

“2. Every unincorporated company, partnership, or
agsociation of two or more individuals organized under or
pursuant to the laws of another State or county, deing a
banking business authorized by this act,



JANUARY 1, 1919,

FEDERAL RESERVE BULLETIN.

61

“3. Every other incorporated company, partnership,
or association of two or more individnals doing a banking
business authorized by this act, if the members thereof
owning a majority interest therein, are entitled to more
than half the profite thereof, or who would, if it were
dissolved, be enfitled to more than one-hali the net
assets thereof are not residents of this State.

“4. Every nonresident of this State doing a banking
business authorized by section 4563 in his own name and
right only.” (Oregon Laws of 1917, sec. 36.)

Conditions precedent to doing business.

Before transacting business in the State, every foreign
corporation must file certain-declarations and statements,
pay an entrance {ee, appoint some resident of the State
its attorney to receive scrvice of process and must obtain
from the secretary of state a certificate of authority
to do business in the State. (Lord’s Oregon Laws, secs.
6726, 6727, 6728.)

Rights and powers,

Upon compliance with the Staic laws, ioreign cor-
porations have the same rights, powers, and privileges as
corporations incorporated under the State laws. (Lord’s
Oregon Laws, sec. 6736.)

Annual statements and license fees.

Foreign corporations must file annual statements of
their condition and pay annpual license fees to the State
authorities. (Lord’s Oregon Laws, sec. 6707; Oregon
Laws, 1911, ch. 50; Oregon Taws, 1913, ch. 381.)

Must maintzin certain capifal in the State.

“T¥ery foreign bank heretofore having established
or hercafter maintaining one or more oilices in this State
shall have and at all fimes maintain at every such office
a capital of not less than the amount required by this
act for the organization of other banks: and no foreign
bank or bankers shall set forth on the stationery of such
bank, or in any manner advertise, in the place where
such office or offices are located, a greater capital, surplus
or undivided profits than arc actually mainiained at any
office or offices within this Siate; and such foreign bank
or banker shall at all times maintair a capital and surplus
which must equal at least ten per cent of the deposit
liabilities of such foreign bank or banker.” (Lord’s
Oregon Laws, scc. 4591.)

Subject to State laws,

“Every foreign bank doing business in this State shall
be subject to all the provisions of this act to the same
extent as banks or bankers organized or doing business
under or by virtue of the laws of this State.”” (Lord’s
Oregon Laws, sec. 4592.)

Qaths of officers.

The officers, managers, and agents of foreign banks
doing business in the State must subscribe to the same
oath of oflice as is required of the directors of domestic

banks. (Lord’s Oregon Laws, as amcnded, 1915, sec.
4572 (a).) »
Examinations.

“The managers, officers, or agents of foreign banks
doing business in the State must make the same semi-
annual examinations as is required of State banks and
must file reports thercof with the State superintendent of
banks.” (Lord’s Oregon Laws, as amended, 1915, sec.
4572 (d).)

PENNSYLVANIA.

Foreign corporations generally.

Before doing any business in Pennsylvanis, a foreign
corporation must establish an oflice or oflices and appoint
an agent or agents for the transaction of business therein,
and must file with the socretary of the Commonwealth a
statement showing the title and object of the corporation,
the location of its office or offices, and the name of its
authorized agent or agents therein.  (Act of Apr. 22, 1874,
sec. 1; Purdon’s Dig., 13 ed., vol 2, p. 1730.)

Banks must file statement with commissioner of banking.

It is unlawiul for any foreign corporation to receive
deposits or transact banking busincss in Pennsylvania
until it has filed with the commissioner of banking a
certified copy of the statement required by law to be
filed by foreign corporations with the secrotary of the
Commonwealth. (Act of Feb. 11, 1895, scc. 1; Purdon’s
Dig., 13 ed., vol. 1, p. 411.)

Supervision and examination.

TForeign corporations transacting banking business in
Pennsylvania are subject to the supervisions of, and ex-
amination by, the commissioner of banking. (Act of
Feb. 11, 1895, sec. 1; act of May 29, 1901, scc. 1; Purdon’s
Dig., 13 ¢d., vol. 1, pp. 410-411.)

Foreign companies dealing in foreign securities.

Foreign corporations, associations, and partnerships en-
gaged in the negotiation or sale within Pennsylvania of
their own bonds, debentures, certificates, mortgages, liens
upon property, or other securities, or those of other similar
foreign corporations, must: Obtain from the commissioner
of banking a license to transact such business; deposit
with the commissioner of banking $100,000 in bonds of
the United States or of the State of Pennsylvania, or of
municipal subdivisions of Pennsylvania; register with the
secretary of the Commonwealth, the auditor general, and
the commissioner of banking; and kecp invested reserve
funds sullicient to pay the principals of such sccurities at
maturity. They shall not negotiate or sell in the State
any such securities which bear more than 8§ per cent
interest. The commissioner of banking has power to ex-
amine such companies, at their expense, and if they appear
to be insolvent or conducting their business according to
hazardous methods, or if their affairs appear to be in an
unsafe or unsound condition, or in the event of their
failure to pay the expenses of examination, the commis-
sioner of banking may revoke or annul their licenses.
(Act of June 7, 1907; P. L., 446.)

RHODE ISLAND.

Power to engage in banking.

“No corporation, cither domestic or foreign, and no
person, partnership, or association, except banks, savings
banks, or trust companies incorporated under the laws of
this State,” shall transact or hold itself out as transacting
the business of a bank, savings bank, or trust company,
except that a corporation hitherto authorized by the laws
of this State to use the word “bank” or ‘“banking” as a
part of its name can continue to do so, although it can not
engage in banking business. (General Laws of Rhode
Island, Title XXII, chap. 237, sec. 23.)

TENNESSEE.
Examination.

“The superintendent of banks shall also have the power
to examine, or cause to be examined, every agency located
in this State of any foreign bank or banking corporation,

B O
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in the same manner and for the same lpurpose. as he shall
examine domestic banks.” (General Banking Act of
Tennessee, sec. 7.)

TEXAS.
Power to engage in banking.

“No foreign corporation other than the national banks
of the United States shall be permitted to do a business
of banking and discount in this State.”” (Texas Acts,
1905, S. 8. p. 511, sec. 79.)

UTAH.

Must comply with State laws.

“No foreign corporation shall transact a banking busi-
ness in this State without first complying with all the re-
uirements of the laws of this State relating to banks, as
efined in this act, and without having the capital paid
up in this State, as required by this act, and without hav-
ing complied with the other laws of this State relating to
foreign ) corporations.”” (Laws of Utah, 1911, ch. 25,
sec, 22.

Reports of condition.

Foreign banks are required to make the same quarterly
reports of condition to the State bank commissioner as
domestic banks are required to make. (Laws of Utah,
1911, ch. 25, sec. 36.)

VERMONT.

Foreign corporations generally.

Except as herein provided, no foreign corporation shall
do business in this State until it has received a certificate
of authority from the commissioner of foreign corporations.
" Commissioners shall not give such certificate until the
corporation has filed with them—

1. A sworn copy in the English language of its charter
or articles of association (or other similar organizing pa-
pers) and all amendments thereto.

2. An affidavit, sworn to before some person having
competent authority under the laws of this State to admin-
ister oaths, by its president or treasurer * * * sgtating:
(@) The place in which its principal office in this State is
to bemade; (b) the amount of its paid-up capital stock, the
total amount of its indebtedness, the amount of its in-
debtedness secured by mortgages or subject to a corporate
property * * * the amount of its indebtedness not so
secured, the amount of assets, including the amount of
cash on hand; and the names of the directors at close of
the preceding fiscal year; (¢) the business in which the
corporation is engaged in which it proposes to carry on
within this State.

3. An appointment of the secretary of state and his suc-
cessors in office as its true and lawful attorney, upon whom
may be served all its lawiul processes in any action or
proceeding against it and all notices relating to taxation
under the laws of this State, which appointment shall con-
tain an express agreement by it that any lawiul process
against it or any notice relating to taxation under the laws
of this State which is served on said attorney shall have
the same legal force and validity as if served on it, and
that the authority given in such appointment shall con-
tinue in force as long as any liability to any resident of
this State remains unsatisfied. (Vermont Acts, 1915, ch.
59, sec. 3.)

Corporations taking morigages or pledges in trust.

Any foreign corporation may acquire as trustee a mort-
%age or pledge of any property in this State; and may
old, transfer and enforce such mortgage or pledge; and

may upon foreclosure of such mortgage or pledge acquire
as trustee the property mortgaged or pledged and may
hold, manage and transfer the same. But no such corpora-
tion shall do any act which it is not authorized to do under
the laws of the jurisdiction where it is organized or
which is contrary to the laws of this State; and it shall
dispose of all property so acquired upon foreclosure as
soon gs such disposition may be made without loss. (Ver-
mont Acts, 1915, ch. 59, sec. 6.)

Foreign banks and trust companies.

“Fxcept as provided in this chapter [see above] a
foreign corporation doing a banking or trust business shall
not do business in this State; provided, however, a trust
company incorporated in another State’’ may act as an
executor or trustee under a will upon certain conditions.
(Vermont Acts, 1915, ch. 59, sec. 7, as amended by Acts
1917, No. 146.)

Foreign savings banks.

“A foreign savings bank shall not do business in this
State.”” (Vermont Acts, 1915, No. 59, sec. 7, as amended
by Acts 1917, sec. 146.)

VIRGINIA.

Power to engage in bai\king.

““No person, copartnership, or corporation, except cor-
porations duly chartered and already conducting the busi-
ness of banking under authority of the law of this State or
of the United States, or which shall hereafter be incor-
porated under the provisions of this act or authorized to
do business under the banking laws of the United States,
shall engage in the business of banking in this State.”
(Virginia Code, 1916 Supp., vol. 4, sec, 1170, as amended

Mar, 13, 1912.)
WASHINGTON.

Foreign bank defined.

“The term ‘foreign bank’ and ‘foreign banker’ shall
include—

“1. Every corporation not organized under the laws of
the Territory or State of Washington, doing a banking busi-
ness, except a national bank.

“2, Hvery unincorporated company, partnership, or as-
sociation of two or more individuals organized under the
laws of another State or country, doing a banking business.

3. Every other unincorporated company, partnership,
or agsociation of two or more individuals, doing a banking
business, if the members thereof owning a majority inter-
est therein, or entitled to more than one-half of the net
assets thereof, are not residents of this State.

“4, Tuvery nonresident of this State doing a banking
business in his own name and right only.” (Washington
Bank Laws, 1917, sec. 26.)

Foreign corporations not favored more than domestic
corporations.

No corporation organized outside the limits of this State
shall be allowed to transact business within the State on
more favorable conditions than are prescribed by law to
similar corporations organized under the laws of this State.
(Washington Bank Laws, 1917, sec. 10.)

What business foreign banks may transact.

‘A foreign corporation whose name contains the words
‘bank,’” ‘banker,” ‘banking,’ or ‘trust,” or whose articles
of 1nc01(~loora.1_:10n empower 1t to do a banking or trust busi-
ness and which desires to engage in the business of loaning
money on mortgage securities or in buying and selling ex-
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change, coin, bullion, or securities in this State may do so,
but only upon fiing with the State bank examiner and
with the secretary of state a certified copy of a resolution
of its governing board to the effect that it will not engage
in banking or trust business in this State, which copy shall
be duly attested by its president and secretary. Such
corporation shall also comply with the general corporation
laws of this State relating to foreign corporations doing
business herein.” (Washington Bank Laws, 1917, sec. 52.)

Branches of fereign banks already dsing business.

““A branch of any foreign bank or banker actually and
publicly engaged in banking in this State in full compli-
ance with the laws hereof, which were in force immedi-
ately prior to the time when this law becomes operative
and which branch has a capital not less in amount than
that required for the organization of a State bank as pro-
vided in this act at the time and place when and where
such branch was established, may continue its said busi-
ness, subject to all of the regulations and supervision pro-
vided for banks. The amount upon which it pays taxes
shall be prima facie evidence of the amount and existence
of such capital. No such bank or banker shall set forth
on its or his stationery or in any manner advertise in this
State a greater capital, surplus, and undivided profits than
are actually maintained at such branch. Tvery foreign
corporation, bank, and banker, and every officer, agent,
and employee thereof who violates any provision of this
section or which violates the terms of the resolution filed
as required by the preceding scction, shall for each viola-
tion forfeit and pay to the State of Washington the sum of
$1,000. A civil action for the recovery of any such sum
may be brought by the attorney general in the name of
the State.” (Washington Bank Laws, 1917, sec. 53.)

WEST VIRGINIA.

Power to engage in banking.

‘It shall be unlawful for any individual or association
of individuals doing business in this State to use in con-
nection with such business the term ‘bank,’ ‘banker,’

‘banking company,’” or ‘trust company,’ or receive de-
posits, or sell foreign exchange until they shall have taken
out a charter and complied with the statutes governing
banks and trust companies.” (West Virginia Banking
Laws, as amended, sec. 78.)

WISCONSIN.

May lean money and take securities without license.

Any foreign corporation, including any bank or trust
company, may, in its corporate name, and without being
Ticensed to do business in this State, advance and loan
money therein, and take, acquire, hold, and enforce notes,
bonds, mortgages, or trust deeds given to represent or
secure money so0 loaned or advanced or for other lawful
consideration; ¥ * * provided, however, that any such
corporation which shall hereafter transact in this State the
business above provided for shall first file with the secre-
tary of state a statement in writing by its president, sec-
retary, treasurer, or general manager that it constitutes the
secretary of state its attorney for the service of process;
* % % and provided further, that except as regards the
advancing and loaning of money and the taking, acquir-
ing, holding, and enforcing of securities as above provided,
nothing herein contained shall be construed as authorizing
any foreign corporation to transact in this State the busi-
ness of a bank or trust company, or otherwise to exempt
any foreign corporation (other than the railroad, religious,
charitable, and insurance corporations above specified)
from the provisions of this section or other statutes of this
State.’; (Banking Laws of Wisconsin, 1915, sec. 1770b,
par. 1.

WYOMING,
Power fo engage in banking.

“No body politic or corporate (except national banks)
shall establish a bank or engage in the business of banking
of any kind, or carry on or maintain any loan or trust
business without fully complying with the express pro-
visions of this chapter.”” (Compiled Statutes of Wyoming,
1919, chap. 269, sec. 4074.)
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FEDERAL RESERVE BANKING IN 1918.

Principal developments in the Federal Re-
serve field during 1918 are indicated in the
adjoining tables and diagrams, which present
the salient data regarding operations of the
Federal Reserve Banks, including their war
finance and other discount work, their open
market operations, and other investments,
also their deposit and note-issue functions.
Percentages have been figured and plotted,
showing the ratios, week by week, of “war
paper” to total bill holdings, and of cash re-
serves to aggregate net deposit and Federal
Reserve note labilities.

War finance operations of the Federal Re-
serve Banks are reflected mainly through
changes in the holdings of war paper—i. e.,
member banks’ notes and customers’ paper
secured by Liberty bonds and Treasury cer-
tificates. From less than 300 millions at the
beginning the holdings of war papcr increased
to over 1,400 millions at the close of the year,
the increases being particularly notable during
April and the latter part of August, coinciding
with the flotation of the third leorty loan and
the date of last payment thereon. By October
10, just prior to the consummation of the
fourth Liberty loan, the war paper held by the
banks reached a total in excess of 1,300 millions,
the largest total for the year, 1,483 millions,
being shown for December 13.

‘Other discounts on hand at the close of 1918
were slightly in excess of 300 millions, or less
than at the beginning of the year. Between
February and May figures under this head
fluctuate around 250 millions. During the
summer the holdings of this paper show con-
siderable increases, apparently in accordance
with the seasonal trend, the July 26 total being
nearly 629 millions, or largely in excess of any
corresponding totals prior to the war. It is
evident that notwithstanding the extraordinary
demands upon their funds for purposes of war
financing, the Federal Reserve Banks were able
to maintain the volume of commercial credit
proper to their members and through them to

the community at large. Similar fluctuations
are shown for acceptances purchased in open
market, holdings of this class of paper being
lowest (shcrhtly above 200 millions) about the
end of July and highest (about 400 millions)
about the end of October.

Of the total bills, both discounted and pur-
chased, the amount of war paper was 31.9 per
cent on January 4 and nearly 70 per cent at the
close of the year, the increases in this percent-
age being particularly notable in April and
gince the latter part of August.

Increases in total carning assots reflect to a
smaller extent also changes in the amounts of
Government securities, largely Treasury cer-
tificates held. These certificates cover primar-
ily temporary advances to the Government,
chiefly by the New York bank, pending the
collection of funds from depositary institutions.
Investments of a more permanent character
are represented by the holdings of the 1-year
2 per cent certificates which are deposited with
the United States Troasury to secure Federal
Reserve bank note circulation.

Total cash reserves of the banks increased
gradually between the first and last weeks of
the year from 1,733 to 2,146 millions. Their
net deposits show a much smaller increase,
from 1,446 to 1,553 millions, largely because
of the great reduction in Government deposits
and the larger ‘‘float” carried by the banks at
the close of the year. TFederal Reserve notes
in actual circulation more than doubled in
volume, or at the rate of about 27.6 millions
per week. Following the cnactment of the
Pittman bill on April 23 the banks began also
the issue of Federal Reserve bank notes of the
smaller denominations which were to take the
place of the standard silver dollars broken up
and the silver certificates withdrawn under
this act. These operations commenced about
the end of May but assumed larger proportions
only about the end of the summer, when an
adequate supply of the now notes became
available. Since June 7 about 100 millions
of these notes have been put into circulation,
or at the rate of about 3.5 millions per week.



Jaxvary 1, 1919, FEDERAL RESERVE BULLETIN. 65

Movement of principal assets and labilities of all Federal Reserve Banks during the calendar year 1918.

Dis- Ralio of
counted cash
Paper, reserves
secured Other Bills Total bills Total lligtqlg\a‘la to net Federal
by apor purchased ! discounted Per cent, cash Nct notes in deposit and| Reserve
3 . O &
United . Daper in open an - ” ~ deposits. ¢ Tederal Bank
discounted. reserves. circula-
States | market. bought, . tion Reserve notes.
war T note
obiliga- liabilities
tions. combined. }|
! !
Jan $285,010 | $339,804 | $271,338 | 897,151 31.9 | $1,733,030 | 1,446,228 | 81,251,205 64.2 8,000
277,014 293,651 : 258,710 i 829,375 33.4 | 1,748,031 1,444,904 | 1,242,190 65.1 8,000
300, 268 1 30§, 220 | 257,804 861,?92 34.9 1,284,397 1,496, 3?_3 1,238,797 65.2 8,000
. 312,520 315,142, 273,912 901, 574 34,71 1,782,759 | 1,492,878 | 1,231,934 65.4 8,000
Teb. 305,664 ‘391,,114 ; 280, 805 89§,583 3%.1 1,775,457 1,488,0.’;_’»9 1,23_6, 101 65.2 8,000
269, 302 255,819 | 280,705 805,826 3.4 | 1,813,094 | 1,502,853 | 1,261,219 65.6 8,000
240, 603 252,313 287,263 789,179 31.6 | 1,818,736 | 1,403,634 | 1,281,045 67.7 7,999
263,905 245,629 296,170 803, 704 32.8 ;1 1,832,524 | 1,462,627 | 1,314,581 66.0 7,999
Mar 253,329 299,213 801,737 31.1] 1,837,773 | 1,430,887 | 1,351,001 65.8 7,999
255,839 317,952 838,292 31.6 ; 1,847,883 | 1,472,439 ; 1,383,990 64.7 8,000
239,863 323,248 840,732 30.6 | 1,852,193 1,46}', 519 | 1,406,228 64.5 8,000
260,157 328,880 871,999 32.4 | 1,862,372 | 1,505,774 | 1,429,509 63.4 7,978
28-29 281 7]'7 304,(_)65 887 ?93 34.0¢ 1,874 0()? 1,.?«55,?67 1,4§2, 838 (§2.7 2,978
Apr. 269, 808 326,503 900, 336 33.8 | 1,817,433 | 1,529,364 | 1,479,920 62.4 7,860
247,182 318,857 | 1,031,664 45.1 | 1,804,805 | 1,533,827 | 1,499,377 62.5 8,000
243,321 308,277 | 1,116,322 50,6 | 1,808307 | 1,502,246 | 1,514,287 62.9 7,895
259, 314 302,844 | 1,204,587 53.3 | 1,890,945 1,556,303 | 1,526,232 | 61.3 7,895
May 266, 812 297, 029 1,170, 471 51.8 1 1,919,083 1,520,957 1,uq6,§60 62.4 7,980
326,717 286,036 | 1,225,077 50.0 | 1,042,500 | 1,651,324 | 1,569,618 60.3 7,878
oo g M z o 4
316,102 279,886 | 1,122,151 46.9 [ 71,952,812 | 1,524,453 | 1,369,445 63.1 7,878
322,800 278,221 | 1,201,520 50,0 | 1,956,056 | 1,557,618 | 1,578,621 62.4 , 764
334,364 | 256,373 | 1,183,730 48.8 | 1,975,700 | 1,586,608 | 1,600,968 62.0 8,324
TJune 357,467 248,542 | 1,233,034 50.9 | 1,977,824 | 1,576,364 | 1,639,579 61.5 9, 580
362,168 242,923 | 1,238,954 51.9 | 2,005,263 | 1,588,771 | 1,651,500 61.9 10,001
387,077 232,472 | 1,163,742 46.8 | 1,981,111 | 1,445,403 { 1,677,951 63.4 9,945
434,666 216,848 | 1,086,023 40.0 | 2,006,199 | 1,529,819 | 1,722,216 61.7 10,390
July 513, 286 211,947 | 1,288,729 43.7| 2,015,163 | 1,473,027 | 1,791,560 61.7 10,635
533,283 218,464 | 1,378,346 44.0 | 2,015,984 | 1,553,664 | 1,813,425 53.9 10,800
601,943 205,932 | 1,409,278 42,71 2,031,095 ! 1,566,680 1 1,829,045 59.8 11,600
N 0008 | doniss| Litoina|  ina| noseois| Losssm| owes| a7  1bam
Aug. 5 i 2 46. 1 95 ] 58.
¢ 570,897 | 208,557 | 1,511,030 49'2 | 2,014,593} 1,576,322 | 1,955,276 57.9 13,716
533,253 212,204 | 1,497,572 50.2 1 2,045,523 | 1,512,507 | 1,985,419 58.5 15,167
i 540,247 236,526 | 1,680,281 52.4 ! 2,035,266 | 1,594,068 ! 2,032,837 56.7 16,864
896,228 ; ‘%1)96 232,603 | 1,660,798 54.0 1 2,066,902 ; 1,572,808} 2 092"'08 36.4 20, 687
i D¢ { £ &, ) 1 56.
Sept. 1,007,366 | 534,608 | 233,766 | 1,775,740 56.7 | 2,070,494 | 1,601,630 | 2,180,679 54.7 23,964
1,071,304 541,943 230,750 | 1,852,997 57.8 | 2,077,732 | 1,622,165 | 2,245,429 53.7 27,672
1,146,357 | 513,789 250,032 | 1,910,178 60.0 ¢ 2,076,039 | 1,629,264 | 2,295,031 52.9 33,208
1,2%1,:"333 H 401,897 288,391 | 2,001,821 QI.O 2,072 }76 1,667,109 : 2, 3‘49,326 ;')1@ i;a, 81?
Oct, 1,251,787 | 454,419 310,817 | 2,017,023 62.1 2,0/7,3?1 1,096,262 2,4§1},0'(_)4 31.0 0,305
1,304,383 | 450, 086 338,620 | 2,093,089 62.3 [ 2,083,358 1 1,638,159 2,413,318 50.6 : ,ggé
o g o 313 < 0 51 5
D e ) nme) owg il bata) s Al e
Nov. 1,252,904 | 493,049 377,072 | 2,123,025 59.0; 2,105,685 | 1,663,377 2,51.2, 504 20% gg,gzi
7 7 5 71,7 i : 1, 5 , 85 ] . , 86
P fem nim) bl omo | peb poiel 2 &
1,281,245 | 428,190 368,784 1 2,078,219 61.7 [ 2,116,257 ¢ 1,632,772 : 2,555,215 50.5 80, 504
1,412,511 | 402. 684 375,341 | 2,190, 536 64.5 . 2,120,371 | 1,668,283 ; 2,508,676 50.0 86,003
Dec. 1,467,322 | 896,362 | 371,506 | 2,235,190 : 65.6 | 2,121,367 | 1,704,351 | 2,584,523 49.5 92,799
1,483,849 | 365, 614 366,504 | 2,216,057 | 67.0 ; 2,134,263 | 1,672,726 2,601,580 49.9 102, 202
1,299,524 | 306,778 340,765 | 1,947,067 ; 66.7 i 2,183,624 | 1,540,750 ¢ 2,603,701 50.96 | 111,909
1,400,371 i 302, 567 303,673 | 2,006,611 ; 69.8 ! 2,146,219 | 1,552,802 2,685,244 50.6 117,122
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BANK TRANSACTIONS DURING DECEM-
BER, 1918.

In continuation of similar figures in previous
issues of the BurLLETIiN, there are presented
below figures of debits to deposit account of
clearing-house banks in leading cities for the
weekly periods ending December 4 to Decem-
ber 27, 1918. The number of reporting centers
remains practically unchanged, and compara-
tive weekly totals, especially those of debits
to individual account, reflect to some extent
changes in the volume of trade during the
month immediately following the ending of
the war. Figures for the week ending Decem-

ber 24 represent transactions for five days
only, Wednesday the 25th being Christmas
Day. Debits to banks’ and bankers’ account
include also interbank transactions in connec-
tion with payments on Liberty loans and on
Treasury certificates of recent issues.

On the whole the general volume of bank
transactions in practically all Federal Reserve
districts was noticeably smaller than in Novem-
ber, the differences being inore striking when
comparisons are made with the relatively high
figures for the last two weeks of the earlier
month.

Figures of reporting clearing houses by
Federal Reserve Districts are as follows:

Weekly figures of clearing-house bank debits to deposit account.
{In thousands of dollars; i. e., 000 omitted.]

Debits to individual account. Debits 1o banks’ and bankers’ account.
District.
Dec. 4. Dec. 11. Dec. 18. Dec. 24. Deec. 4. Dee. 11. Dec. 18. Dec. 24
No. 1—Boston:
BaANEOT e e e ettt 2,836 2,622 2,717 1,739 269 436 425 362
BOsStone s et 223,957 23(1, 821 231,125 214 173 243,178 236,632 228,327 200, 806
Fall RAVer. oot e e et 4,675 6,729 7,859 h, 504 232 368 343 521
Hartford............. 21,896 18,555 20,301 16,815 1,485 § 1,430 1,547 1,575
Holyoke,..ccoo..... 2,736 2,596 3,374 2,890 525 | 492 519 " 530
Jowell ... ..... 5,508 5,034 5,474 5,220 397 i 378 327 345
New Dedford....... 5,137 5,425 5,878 5,297 253 170 244 132
New Ilaven...... 14,036 15,053 16,739 13,970 207 567 452 343
Portiand. .. 8, 587 8,576 7,810 6,620 1,695 1,531 3,669 2,503
Providence. 27,841 27,687 31,172 27,461 1,301 § 1,695 2,011 1,777
Springfield. 12,126 13 214 14,496 , 903 267 500 242 362
Waterbury. ! 4,000 8 841 7,833 6,653 343 738 650 648
‘Worcester, . G 11,959 13,852 14,987 14,653 1,836 1,318 1,961 1,605
No. 2.—New York: .
ALY e ettt H 5 19, 416 18,282 19,893 11,016 11,649 12,797 13,271
RBinghamton 2,539 3,139 b O s FE N P
Buffalo........... 57,179 55,780 48,658 13,059 13,121 373 11,841
New York 3,609,541 3, 93 ! 4
PassaiC....ooaen.n. 570 3 978 60 325 71
Rochester B 22, 661
S TACUSE e 4 amaneeaeancnnncninenanennannns 12,632 12,306
No.3 ——P]uladelphxa: :
AL00NS. oot : 1,883 2,877
Chester............. : 4,175 5,145
Harrisburg......... 5,270 35,950
Johnstown. ... ...l 2,731 2,514
Lancaster. ..........iiiiiiiiiiiiiiiil, . 4,105 4,148
Philadelphia. . ... Y 266,434 204, 545
Reading.......... 3,476 3,533
Seranton. .ovvieiiii e ; 9,169 11,626
B 0511170 £ I ! 9,547 9,715
Wilkes-Barre..... 6,265 6,449
Williamsport . 2,836 3,001
Wi xlmmgton 9,403 10,556
York. .. 3,161 2,896
0. 4.—Clev:
Akron...... 14,132 14,056
Cincinnati 50,720 53,326
Cleveland. 109,670 141,275
Columbus. w.voiuiiiiiii i 20, 486 22,987
Dayton, e 12,388 10,426
0 T 6,327 6,496
Greensburg, Pa. coeeiviiiiiiiiiiiniinna, 3,975 3,098
Lexington, Ky .oeoeiiiiiiimiienanannn. 3,408 3,467
[0 15 0115 N 1,558 2,869
Plttsburgh [P 155,000 156,824
Springfield. ..., 2,552 2, 59
Loled0. e cwue i 20, 051 22,896
Wheeling...........elll 7,100 6,512
Youngstown. ... oveiiiiiiiie it 9,816 12,562
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Weekly figures of clearing-house bank debits to deposit account—Continued.
{In thousands of dolliars; i. e., 000 omitted.]

Debits to individual account, Debits to banks’ and bankers’ account.,
District. St el
Dec. 4 Dee, 11, Dec. 18. Dec. 24. Dec. 4. Dee. 11. Dee. 18. Dec. 24.
No. 5.—Richmond:
Baltimore. .... 74,201 82,820 84,732 78,150 37,148 46,484 46,442 38,585
Charleston 5,850 5,193 8,505 4,881 1,450 1,5%0 1,680 1,484
Charlotte... 5, 600 5,700 , 400 , 900 6,900 7,500 8,400 6,500
Columbia. .. 7,186 8,025 8,886 6,303 3,457 3,207 3,690 3,744
orfolk 18,670 17,595 19,136 15,593 25,775 26,685 27,801 24,018
Raleigh 4,970 4,540 4,337 3,841 2,940 3,534 2,758
Richmond.....ooicriieiiiaiiaiiioaanan, 25,901 25,056 24,617 25,038 57,242 81,591 80,015 71,898
No. §.—Atlanta:
Atlanta....ooiiiiiiiii i 22,482 22,258 24,764 23,288 22,889 28,466 27,339 26,383
Augusta..... 7,528 7,077 7 433 7,700 2,765 2,588 2,828 2,571
Birmingham 12,817 12,638 13,246 14,332 3,649 4,571 4,731 4,596
Chattanooga 9,579 10,840 10, 081 8,245 3,811 3,904 5,070 3,725
Jacksonville. 10,409 9,708 10,676 10,474 6,593 8,039 8,324 7,050
Knoxville, 5,718 , 400 5,600 5,019 1,700 ,600 1,700 1,400
Macon. .. 5,777 6,432 6, 661 6,731 3,010 4,752 4,372 3,514
Mobile. ..... 7,057 7,443 6,774 6,297 623 727 999 7
‘\r[ontgomery 4,020 5,046 4,386 3,539 654 480 7 517
Nashville, ... 23,845 23,799 24,470 18,382 16,966 14,960 15,345 11,644
New Orleans 72,795 69,446 66,790 61,417 35,748 42,894 44,525 42,633
Pensacola. .. 2,070 2,171 2,387 1,952 3 796 1,446 1,043
Savannah. 13,210 14 180 13,842 12,686 9,015 9,773 10,705 9,969
5,061 4 945 4,365 3,677 1,068 1 436 1,595 1,329
1,976 2 169 1,940 2,000 195 238 215 97
2,980 2,753 2,673 2,726 455 577 448 495
2,332 2,279 2,373 2,004 663 935 918 707
111,404 413,551 5,831 2 (2 D 8,441
577, 504 593,530 615, 669 541,631 502,098 606,367 562,237 507,522
8,982 5,834 5,839 6,680 2,200 , 614 1, ,
3,587 2,954 2,752 2,449 385 90 4
13,687 17,392 15,061 15,539 29, 887 39,569 33,867 35,072
89,731 88,768 107,322 93, 647 36,770 44,497 41,451
2,067 2,000 , 022 1,825 1,954 1,500 1,356 1,500
4,136 4,803 3,131 5,141 28 57 25 38
4,633 4,768 5,108 4,425 1,423 1,848 1,806 1,913
17,850 16,532 12,849 12,117 3,746 4,049 4,422 3,557
24,633 32,450 31,103 26,249 20,124 25,485 24,611 23,097
3,181 2,949 3,183 2,745 438 4 366
3,096 2,796 2,957 2,500 159 235 134 218
48,031 51,614 58,054 53,050 25,041 31,232 29,026 29, 690
13,033 8,212 11,072 8,330 1,928 1,592 2,308 ,83
Rockford, , 058 4,984 4,659 ,323 139 77 106
Sjoux City, Tow 5,075 15,267 16,238 |.eunernnn.. 7,622 12,234 12,557 locieenann..
South Bend. .. 2,890 2,870 ,380 3,167 , 150 1,672 2,922 1,490
$r1x‘gﬁeld m 2,787 3,690 3,014 3,965 1,157 1,779 2,039 1,043
aterloo, Towa, 2,746 2,852 3,280 3,189 7 1,146 1,003
No. 8.—8t. Louis: |
Evansville i 2,270 3,006 4,361 3,485 762 1,576 1,215 1,668
Little Roek. ) 8,858 9, 205 7,718 4,933 6,793 8,267 6,137
Louisville. 36,965 41,042 45,936 36,258 21 353 28,087 26,613 22,850
Mermphis. 32,315 32,926 33,971 30,036 24 586 29,187 31,821 27,093
St. Louxs.. 123 168 140 753 149, 453 124, 520 11:), 770 139, 595 134 810 120,583
1,639 1,154 1,663 1,220 1,346 1,172 1,141 872
2,796 , 483 1,899 1,854 1,366 1,319 785 1,036
49, 365 47,699 47, 662 44,105 4,803 5,797 5,718 5,104
1,740 2,952 , 883 2,007 1,506 3,910 4,205 ,007
1,817 1,646 1,693 1,250 1,945 2,157 2,080 1,720
3,869 3,786 3,512 2,985 6,581 6,249 5,982 5,746
2,784 2,866 2,462 2,418 3,782 4,715 6,724 3,528
83 186 101, 506 91,037 85, 767 81,764 103,612 86,291 88,013
34,350 34,293 44,004 32,141 41,139 61,754 54,333 44,886
2 048 1,294 2,685 lceveaaaaans DR I ¥
Atchison. . 782 887 858 669 427 539 618 344
Bartlesvﬂle, 1,815 1,954 1,963 1,512 1 75 81 i
Colorado Springs 1,857 2,183 2,009 2,297 712 1,129 770 1,042
Denver 30,432 27,182 29,804 25,257 22,148 20,901 22,845 21,946
Joplin.. 2,979 3,000 3,624 2,347 872 669 638 3
Kansas G ¥ . 2,497 3,433 3,790 3,522 4,964 5,272 5,682 4,366
Kansas City, Mo.. 78,614 82,573 88,9027 86, 466 158, 431 175,743 173,476 137,024
Muskogeo, Okla. 2,004 2,813 3,428 2,028 2,280 2,489 2,5 9
Oklahoms. City. 12,285 15,410 14,441 11,637 8, 695 11,694 11,213 , 05
64,833 62,289 63, 535 79,214 61, 850 61,031 61,349 66,219
2,723 3, 601 5,265 4,136 1,348
18, 709 24,207 22,880 22, 501 15,293 18,013 17,817 16,840
4,823 4,948 4,688 3,816 1,851 1,698 1,465 ,
18,114 18,486 19,391 17,568 3,067 3,013 5,814 6,064
................................ 5,133 8,112 8,546 7 332 X 14,067 13,323 10, 246

1 Figures comprise debits to individual as well as to banks’ and bankers’ accounts.
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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 fo banks’ and bankers’ account.
District.
Deec. 4. Dec. 11. Dec. 18. Dec. 24. Dec. 4. Dec. 11, Dec. 18. Dec. 24.
No. 11.~~Dallas: N

Albuquerque 1,578 1,501 1,590 1,229 3,183 3,566 3,570 2,984
Austin. . 2,814 3,555 3,980 2,400 1,892 2,800 3,167 2,438
3,370 4,307 3,581 4,187 388 470 401 427
26,367 29, 569 30,274 29,796 50,286 63,833 53,862 57,475
4,829 570 5, 782 4,539 6,659 -7,480 6,640 6,161
14,169 12,167 15, 847 14,814 32,702 25,910 38,840 32,758
7,785 8,913 10,040 7,726 , 638 5,307 6,224 8,107
25,534 26,882 27,331 23,100 44,706 50,071 41,760 49,343
15,323 17,349 16,535 15,888 [ceuvnnnnacnalearanennsone]onemmaconcnelenaaranasans
5,157 5,830 5, 594 5,335 3,064 3,742 3,922 3,122
976 1,263 1,527 2,049 437 520 508 430
1,863 1,711 1,530 1,258 1,867 1,629 1,530 1,282
3,399 4,010 3,936 2,800 1,865 2,478 2,804 1,646
2,754 2,546 2,901 1,837 5,220 6,765 4,018 5,428
6,269 6,966 7,164 5,829 2,937 4,389 4,887 3,403
2,305 2,082 2,718 1,996 61 115 95 132
52,347 54,191 56,715 52,831 27,737 36,240 40, 568 32,208
10,980 14,385 12,368 13,827 2,629 , 614 2,631 , 461
4,451 4,547 5,720 5,436 186 7,441 7,348 , 061
2,093 2,025 > 135 1,866 213 158 251 147
44,173 40, 653 42,542 37,726 26,954 28,204 28,595 26,017
1,787 1,846 ;682 1,943 1,213 1,333 1,395 1,049
11,775 15,255 14,278 10, 764 4,259 5,672 4,802 , 303
19,141 15,832 22,193 18,389 25,533 24,631 28,740 22,922
4,78 4, 70 5, 0 4,061 515 338 670 121
140,373 152,794 161, 586 150,138 99,934 116,175 97,804 112,257
47,671 48,234 49,988 4,584 21,716 4, 577 22,820 23,007
8,874 9,259 8,951 8,812 9,343 9,330 8,602 8,203
4,275 4,307 1 > 9 3,248 2,950 3,615 1,729
11,421 10, 667 11,341 9,474 7,664 8, 836 10,293 6,824
Yakima... 2,363 2,033 2,034 2,041 58 588 74 562

1 Figures comprise debits to individuals as well as to bankers’ and bank ers’ accounts.

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

[In thousands of dollars; 1. e., 000 omitted.}

Number Debits to individual account. Debits to banks’ and bankers’ account.
Federal Reserve District. ofcenters -
‘ included.| pq0, 4, Dec.1l. | Dec.18. | Dec.24. | Dec.4. | Dec.11. | Dec.18. | Dec.24

N0.1.—BostOn.eceeerneencnecacnnnn 13 345,384 365,005 369, 865 334,988 251,988 246, 255 240,717 211,509
No.2.—~New York....coooennun.... 71 3,730,278 { 3,817,620 { 3, 936, 651 | 3, 609 1771 1, 524 4281 1, 664 1314 1, 629,106 1,505,927
No. 3.—Philadelphia............... 13 328 455 362,99 361,934 327 705 306 17 363 619 405, 590 284,744
No. 4.—Cleveland...... carmeaianon 12 399 643 441,966 469, 675 421 453 462 623 o09, 470 492,304 $38,436
No. 5.—Richmond......cccaen..... 7 142 378 148,929 154,613 138 706 34 912 170,227 171,562 148,987
No.6.~Aflanta. ... ....o..oo.o... 15 4 203, 60: 203 415 18.:), 639 109 629 125, 224 129,978 117,181
No.7.~Chicago....cueeeuaenaecnnn. 21 844 348 867,611 902 412 799, 533 631 719 765,259 722,988 662,350
No.8—8t. LomS. covecvnnnnecannnn. 5 203 568 226, 585 246 926 202,017 167 404 200,238 202,726 178,331
No. 9.—Minneapolis........cccaen.. 9 18[ 546 198, 385 196, 905 173,837 144 232 190, 685 167,259 153,902
No. 10.—~Kansas City......cccun... 15 261,168 | 273,158 | 271,202 200,122 | 319,481 318,483 276,909
No.11,—Dallgs. . coeveeennnoacnnnnn 13 103 164 112,627 117,547 104,621 150, 687 167,808 , 237 166, 173
No.12,—8an Franoisco............. 18 377 839 392 331 414 560 374,522 244 943 281 356 268,778 259,924

Grand total........... eenenn 148 | 7,108,785 I 7,308,824 | 7,647,661 | 6,944,490 | 4,418,804 | 5,008,751 | 4,912,733 | 4,504,373

! i
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WHOLESALE PRICES.

In continuation of figures shown in the De-
cember BULLETIN there are presented below
monthly index numbers of wholesale prices for
the period January to November, 1918, com-
pared with like figures for November of pre-

vious years, also for July, 1914, the month im-
mediately preceding the outbreak of the great

war. The general index number is that of the
United States Bureau of Labor Statistics. In
addition, there are presented separate numbers
for certain particular classes of commodities in
accordance with plans announced in previous

issues of the BuLLETIN,
Quotations for two commodities, namely,

malt (standard, keg beer, New York) and but-
ter (creamery prime firsts, San Francisco) had
to be omitted. On the other hand, quotations
for ammonia (anhydrous, New York), cotton
blankets (colored, 2 pounds to the pair, 54 to 74
inches), cotton flannel (colored, 26i-inch, 23
yards to the pound; unbleached, 313-inch, 3%
yards to the pound), shirtings (bleached muslin,
4—4, Rough Rider), and apples (fresh, Bald-
win, Chicago), which had been dropped tem-
porarily, have been secured for the months of
October and November, and the commodities
again included in the calculation of the index
number for the latter month. It has also been
found necessary to substitute a quotation for
wheat flour (war standard) in Portland in place
of the one previously used. Index numbers
for Novembor are provisional, due to the fact
that certain data were not received in time to
render them available for use in the calcula-
tions.

Aslightincreasein prices between Octoberand
Novemberis indicated in the tablewhich follows,
though a checking of the downward tendency
manifested in October, rather than a resump-
tion of the rise in prices which had been inter-
rupted during that month for the first time dur-
ing the present year, is represented. The gen-
eral index number of the Bureau of Labor has
increased from 204 to 205. The increase is
due entirely to the increase in the prices of con-
sumers’ goods, the index number for this group
showing a further increase for the month in

question from 210 to 214. A few cases of
decrease in price occurred among the commod-
ities included in the group, notably in the case
of several foodstuffs, namely, corn meal, poul-
try (Chicago quotation), potatoes, beans, pea-~
nuts, and citrus fruits. The decreases were,
however, more than offset by considerable in-
creases in the prices of certain grades of whisky,
butter, eggs, and milk, various meats, espe-
cially beef, hams, and salt mess pork, and lesser
increases in the prices of molasses, wheat, lard,
apples, and soap.

The index number for the group of pro-
ducers’ goods remains unchanged at 205.
Although certain of the commodities included
in the group, in particular, bar iron, paper,
alum, turpentine, and shingles, show increases
in price, these are offset by corresponding de-
creases in the prices of wood pulp, soda ash,
linseed oil, and glycerin.

On the other hand, the index number for the
group of raw materials shows a further decrease
from 198 to 197. Within the group, the index
number for the farm products subgroup has
again decreased, in the present instance from
240 to 234, due principally to the fall in the
price of cotton, though the increase in the
prices of flaxseed and oats is also more than

ucts subgroup also shows a further decrease,
from 209 to 208, increases in the prices of cattle
and raw silk being more than offset by decreases
in the prices of hogs, sheep, and poultry, also
hides. The index number for the forest prod-
ucts subgroup, however, has increased from 143
to 150, after having remained at the former
figure since August. The increase is due al-
most entirely to the rise in the price of quar-
tered white oak, though the fall in the price of
North Carolina pine is also more than offset
by the increase in the prices of plain white oak
and poplar. The mineral products subgroup
shows clearly the cffects of price fixing. The
index number for the group remains unchaged
at 181, and but few instances of change in price
are noted among the commodities included in
the group.
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Index numbers of wholesale prices in the United States for principal classes of commodities.

[Average price for 1913==100.]

Year and month,

July, 1934, .o evcaraanae
November, 1914
November, 1915.. .
November, 1916. ..
November, 1917 .. .. iiiiiiiiiiiiiacacanan.

RE:5S15E3 o PPN
February..
March...

Raw materials. All com-
moditics
Producers’ | Consumers’| (Bureau of
Farm Apimal Forest Mineral | Totalraw | 8°0ds- goods. é‘ﬂ’cosrigé‘gx.
produets. | products. | produets. | produets. | materials. S
number).
102 106 97 88 98 92 103 99
98 103 96 84 95 92 1 103 98
104 101 92 96 99 108 | 105 102
164 127 98 153 139 155 | 143 143
238 187 129 167 182 181 { 183 182~
4
240 174 130 171 181 ‘ 192 185
242 176 131 172 184 ; 193 187"
249 178 135 172 187 | 189 187
243 193 137 170 190 ! 193 191
226 201 138 173 192 ¢ 194 191
232 198 138 171 194 | 197 193
237 209 140 180 196 ! 202 198
246 215 143 180 199 ¢ 205 202~
255 219 143 180 203 209 207
240 209 143 181 205 ! 210 204
234 208 150 181 205 | 214 205,

In order to give a more concrete illustration ‘
of actual price movements there are also pre-
sented in the following table monthly actual‘

for certain commodities of a basic character.
The actual average monthly prices shown in
the table have been abstracted from the records

and relative figures covering the same period I of the United States Bureau of Labor Statistics..

Awverage monthly wholesale prices of commodities.

[Average price for 1913=100.]

343 Wheat, No, 1 Wheat, No. 2, Cattle, steers Hides, packers’
Corn, No. 3, Cotton, middling northern spring % 4 K N 2 vl
1 ’ : pring, red winter, good to choice, heavy native
Chicago. New Orleans. Minneapolis. Chicago. Chicago. steers, Chicago.
Year and month.
Average .
Average Relati Average - Average N Average i Haais) . Average :
. clative = oo= | Relative H Relative : Relative | price per | Relative| "¢ Relative
price per Y price per ¢ price per o price per oy " price per s
bushel. | PHCe |“pound. | P |“bushel. | PTe | “bushel. | brice. po‘lgods, price. |*hound, | Price-
]
July, 1914 ... ..... $0.7044 114} 80,1331 105 | $0.8071 103 | $0.8210 83 | $9.2188 108 | $0.1938 105
November, 1914, . ... . 6806 111 L0742 58 1.15%4 133 1. 1486 1168 9. 4063 111 2175 118
November, 1915.. L6495 106 L1155 01 1.0182 117 1. 1250 114 8. 8450 104 . 2625 143
November, 1916 ... . .9663 157 1960 154 1.9300 221 1.8116 184 | 10.3500 122 .3150 171.
November, 1917..... 2.1238 329 2804 221 2.1700 248 2.1700 220 | 14.3875 169 .3525 192°
1918.
Januoary . 1. 6850 274 3105 244 2.1700 248 2, 1700 220 ¢ 13.1125 154 .3230 178
Februa) 1.6375 266 . 3097 244 2, 1700 248 2.1700 220 | 13.0750 154 2025 159
March. 1.5563 253 .3201 259 2.1700 248 2. 1700 220 | 13.2313 156 . 2625 143.
Afprﬂ.. 1. 5850 258 . 3350 264 2. 1700 248 2.1700 220 | 15.1750 178 L2719 148
May... 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 . 2045 232 2.1700 248 2, 470 228 | 17.6250 207 .3240 176
August_. 1.6225 264 . 3038 239 2.2231 258 2, 2325 226 | 17.8250 210 . 3000 163
September 1.5313 249 . 3578 282 2.2169 254 2. 2363 227 | 18.4100 216 . 3000 163.
Qctober. .. 1.3270 216 . 3150 248 2. 2155 254 2.2345 227 | 17.8363 210 . 3000 162
OVeIGDer.......... 1. 2675 . . . 2375 ! . 4 . GHM
N b 67 206 3007 237 2.2206 254 2. 2375 i 227 | 18.1563 ' 213 2900 158
! }




JANUARY 1, 1919,

FEDERAL RESERVE BULLETIN.

78

Average monthly wholesale prices of commodities—Continued.

{Average price for 1913==<100.]

. . N Yellow pine, Coal, anthracite, |Coal, bituminous,
Hogs, light, Wool, Ohio, -} Hemlock, looring, oo N, A 2 3 4
e " ” 7, - g2, stove, New Yor run of mine,
Chicago. grades, scourcd. New York. New York. tidewater. Cincinnati.
Year and month. : |
ﬁ};‘ga%‘; Rela- | Average | Rela- | Average | Rela~ | Average | Rela- | Average | Rela- | Average | Rela-
ive |priceper| tive |pricoper| tive rice per | tive rice per | tive | price per| tive
P P ti pri ti - ti pri 1 : | t" s H
pounds price. | pound. | price. | M fect. | price. | M feet. | price. | long ton. | price. |short ton.| price.
July, 1914 ... .coevvnniiiiiae, $8.7563 104 | 80.4444 94 | $24. 5000 101 | $42.0000 04 | 84,9726 98 | $2.2000 100
November, 1914.. . 7.4813 88 4722 100 | 24,2500 100 | 42.0000 94 5.1912 103 2. 2000 100
November, 1915. 6. 6450 79 . 6143 130 | 21.2500 88 | 38.0000 85 5.1766 102 2.2000 100
November, 1916... . 9.4063 111 6857 146 ( 23.7500 98 | 40.0000 90 5. 6946 113 3.7500 170
November, 1917. ... ..oovuennen 17.3500 205 1.3571 288 | 30.5000 126 | 57.0000 128 6.1469 121 3.7500 170
January 16.2125 192 1.4545 309 57.0000 128 6. 5000 128 3.6000 164
February. 16. 6938 197 1.4545 309 57.0000 128 6. 5000 128 3. 6000 164
March........o...ol 17.4250 206 1.4545 309 60. 0000 135 6.4642 128 3.6000 164
Aprilo..ooil. 17.5100 207 1.4545 309 60. 0000 135 6. 2606 124 3. 6000 164
May.eeaeiaeianannn 17. 5000 207 1.4182 301 60. 0000 135 6. 3000 124 3. 8500 175
June......ceaenn... 15. 5250 184 1.4182 301 60. 6600 135 6.3212 125 3.7500 170
July. .ooeeiiaal. 18.0000 213 1.4365 305 60. 6000 135 6.5968 130 4.1000 186
August_.......... 19.7750 234 1.4365 305 63. 0000 141 6.5992 130 4.1000 186
September 20.0700 237 1.4365 305 63. 0000 141 6.9000 136 4.1000 186
Qctobel‘ 18.0938 214 1.4365 305 63. 0000 141 6.9000 136 4.1000 186
November 17.7063 209 1.4365 305 63. 0000 141 $.9000 136 4.1000 186
. Copper, ingot Lead, pig, Petroleum, crude,
Coal, Pocahon- | Coke, Connells- | ! 4 g 2 omia | Pig :
Y, o s electrolytic, desilverized, Pennsylvania, Pig iron, basic.
tas, Norfolk. vitle. Now Yok, New York. at wells.
Year and month.
Average | Rela- | Average | Rela- : Average | Rela- | Average | Rela- | Average | Rela- Average | Rela-
Price peri tive s’ilﬁoe per | tive |priceper| tive |priceper| tive |pricoper| tive rice per | tive
ong ton. | price. ort ton.| price. | pound. | price. | pound. | price. | barrel. | price. | long ton.| price.
i
July, 1914 .eooiiiiiiiai..L. .l $3.0000 100 | $1.8750 77 1 $0.1340 85! $0.0300 89 | §1.7500 71 | %13.0000 88
November, 191 3.0000 100 1.5500 64 ¢ L1125 72 . 0350 80 1, 4500 59 | 12.4800 85
November, 1915. 2.8500 95 2.3750 97 L1788 114 . 0490 111 1. 8000 73 | 15.7500 107
November, 1916. 6. 0000 200 5.7500 236 .2863 182 L0700 159 2.6000 106 5.1000 171
November, 1917. . ccevvuennnnnnn 4.4120 147 6.0000 246 | 2350 149 .0613 139 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 3. 0000 224
4.2440 141 6.0000 246 . 2350 149 . 0698 159 4. 0000 163 | 32.0000 218
4.2190 141 6. 0000 246 . 2350 149 . 0691 157 4.0000 163 | 32.0000 218
4.2320 141 6. 0000 246 . 2350 149 L0728 165 4,0000 163 | 32.0000 218
4.6320 154 6.0000 246 ¢ . 2550 162 . 0802 182 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 246 L2600 165 . 0805 183 4.0000 163 | 32.0000 218
4.6320 154 6.0000 246 . 2600 165 . 0805 183 4.0000 163 | 33.0000 224
November. 4.6320 154 6. 0000 246 . 2600 165 . 0805 183 4.0000 163 | 33.0000 224
Cotton yarns, TLeather, sole Steel, billets, Steel, plates, Steel, rails, open i Worsted yarns
northern cones 5 S0le, Bessemer, tank, Pitts- hearth, ! yarns,
n. | bemlock No. L | pigyepurgn, burgh. Pittsburgh, | 2-3%'S, crossbred.
Year and month, i
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive |price per| tive |priceper| tive |priceper| tive rice per | tive |price per: tive
pound. | price. | pound. | price. {long ton.| price. | pound. | price. | long ton.| price, | pound. ; price.
July, 1914 .oeeneniiiieiiiaa. $0. 2150 97 | $0.3050 108 | $19.0000 74 | $0.0113 76 | $30.0000 100 | £0.6500 84
I\{ovember, LE0) L L1550 (12 R 19. 2500 75 L0110 74 | 30.0000 100 .6300 81
November, 1915.. . ....oocoon.. . 2050 93 .3200 113 | 26.5000 103 .0150 101 | 30.0000 100 . 8500 119
November, 1916....cvvvennn.... . 3325 150 .4900 174 | 52.0000 202 . 0375 253 | 35.0000 17 1.2000 154
November, 1917.cceeuneeeannannn 4700 212 4800 170 | 47.5000 184 . 0325 220 1 40.0000 133.)  1.9000 245
1918.
January...ccooiiiiieiiiiaeanas 63 242 .4900 174 | 47.5000 184 .0325 220 | 46.8000 156 2.0000 2§7
February..... - .5538 250 . 4900 174 | 47.5000 184 .0325 220 ¢ 57.0000 190 2.0071 258
March.."..... 5745 260 . 4550 161 [ 47.5000 184 .0325 220 | 57.0000 190 2.1000 270
April. .6162 278 4550 161 | 47.5000 184 .0325 220 | 57.0000 190 2,1500 277
May.. .6332 286 .4900 174 1 47.5000 184 . 0325 220 | 57.0000 190 2.1500 277
June.. . 6437 201 4900 174 | 47.5000 184 .0325 220 ¢ 57.0000 190 2.1500 277
July.. .6412 290 . 4900 174 | 47.5000 184 .0325 220 | 57.0000 190 . 1500 27
August. .6400 289 4900 174 | 47.5000 184 . 0325 220 | 57.0000 190 2.1500 277
September. . 6100 276 .4900 174 | 47.5000 184 .0325 220 | 57.0000 190 2.1500 277
October. . 6100 276 . 4900 174 | 47.5000 184 .0325 220 | 57.0000 1901 2.1500 277
November.....ccueenneunnnrnnnn 6100 276 4900 174 |+ 47.5000 184 .0325 220 | 57.0000 190 E 2.1500 207
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Average monthly wholesale prices of commodities—Continued.
[Average price for 1913==100.}

Beef tandar pates Tuminating oil, | §
eef carcass standard paten uminating ofl ugar, grant-
good native | Coffee, Rio No. 7. | 1014-1017, stand- Ha%i,igmgked, 150° fire test, ~ tod,
steers, Chicago. aﬁq war, 1!;}8, 880, New York. New York.
Year and month. inneapolis. .
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- { Average | Rela- | Average | Rela-
price per | tive |priceper| tive |priceper| tive {priceper| five (priceper| tive |price per| tive
pound. | price. | pound. | price. | barrel. { price. | pound. | price, | gallon. | price. | pound. | price.
July, 1014. . ... $0.1350 104 | $0.0882 79 | $4.5938 100 | 20.1769 106 1 $0.1200 97 | §0.0420 98
November, 1914 . 1438 113 . 0638 57 5.8813 128 .1663 100 .1200 97 .0493 115
November, 1915 L1375 106 . 0750 67 5. 5000 120 .1625 98 .1200 97 . 0568 133
November, 1916. . .1375 106 . 0950 85 9, 8250 214 .2031 122 1200 97 .0735 172
November, 1917. . .cceemennenan 1900 147 . 0794 71| 10.2250 223 . 2900 174 1300 105 .0818 192
L1750 135 . 0853 77| 10.0850 220 -2950 177 1600 130 L0744 174
. 1750 135 . 0833 75 | 10.3000 225 . 2084 180 1600 130 .0730 171
L1750 135 . 0891 80| 10.0938 220 . 3028 182 1600 130 .0730 171
- 2050 158 . 0303 81 9.9850 218 .3075 185 1675 136 .0730 171
. 2250 174 . 0873 78 9. 5250 208 . 3025 182 1700 138 .0730 171
. 2338 181 .0841 76 9. 8250 214 . 2094 180 1700 138 L0731 171
. 2400 185 . 0855 77 0. 7020 233 . 3025 182 1710 139 .0735 172
. 2420 187 . 0853 77 | 10.2100 223 . 3225 194 1750 142 0735 172
. 2450 189 . 0959 86 | 10.2100 223 . 3281 197 1750 142 0845 198
. 2450 189 .1040 93 1 10.2100 223 . 3361 202 1750 142 . 0882 207
2450 189 .1 96§ 10.2100 223 . 3541 213 1750 142 . 0882 207
DISCOUNT AND INTEREST RATES. time past. In contrast to the previous period,

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 November 15,
and December 15, 1918. Quotations are given
for prime commercial paper, both customers’
and purchased in open market, interbank loans,
bankers’ acceptances, and paper secured b
rime stock exchange or other current col-
ateral. Separate rates are quoted for paper
of longer and 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. Asgist-
ance to customers to enable them to purchase
such Government obligations has generally
been extended at lower rates, either at the rate
borne by such obligations or at a rate slightly
higher. The table also shows quotations m
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 Eape}r will be added
from time to time as deemed of interest. )

During the period under review changes in
rates have been more marked than for some

a general tendency may again be perceived,
most districts showing a considerable decrease.
In cerfain cases, conspicuous among which are
New York, St. Lows and Minneapolis, the
decrease occurs for almost all the types of
paper for which quotations are given. On the
other hand, rates in several districts on the
whole show an increase, New Orleans and San
Francisco being cases in point, while a small
number of centers, among which Chicago may
be mentioned, show rates practically un-
changed from those prevailing during the.
period ending November 15. Customary rates
m general, with few exceptions, remain un-
changed, the movement in rates being confined
to changes in the high and low quotations.
The decrease is most pronounced in the case
of commercial paper and collateral loans.
Rates for bankers’ acceptances on the whole
show a fractional decrease, while rates charged
on interbank loans afford an approximately
equal number of cases of increase and decrease,
Rates on paper secured by Liberty bonds and
certificates o?indebtedness, which on the whole
are lower than on ordinary commercial loans,
or on loans secured by other collateral, remain
practically unchanged. A greater degree of
uniformity between rates prevailing in various
sections may be observed in the case of com-
mercial paper purchased in the open market
than for practically any other type of paper,
the rates in many instances being lower than
those prevailing for customers’ paper of similar
maturities.
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City.

New Yorka..
Pittsburgh...
Cincinnati....
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Boston.......

ingham.

Jacksonville.

New Orleans.
Louisville....
Memphis.....
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eapolis. .

Omsaha.......
Portland.....
Seattle.......

Denvet.......
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Spokane.....
Salt Lake. ...

¥l Paso......

Distriet.
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No. 1....
No. 2....

No.6....| Atlanta......

No. 7....| Chicago......
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No. 11...| Dallas........

No. 9....
No. 12...

N

a Rates for demand paper secured by prime bankers’ aceceptances, high 6, low 42.

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

In accordance with plans outlined in the
December issue of the Feprrar Rrserve
Burreriv there are presented in the following
tables certain data relative to the physical
volume of trade—that is, the actual amounts
(in units of weight and size, such as tons and
feet) of various articles produced, or received
and shipped at important centers, etc. The
aim has been to select such data as are avail-
able to illustrate conditions in the leading in-
dustries, in the belief that a composite of
conditions in these industries will afford an
acéurate picture of general business condi-
tions. The data presented thus differ in pur-
pose from those often presented in connection
with mdices of business conditions, where the
aim is rather to select a small number of items
believed to possess peculiar significance. It
will be observed that the material is incom-
plete in certain particulars, due to the difli-
culty of obtaining reliable information, but
arrangements are nearing completion for the
gathering of considerable additional data, and
these will be presented from time to time as
reliable figures are obtained. As is usual with
data of this character, the figures are confined
largely to raw materials and goods subject to
relatively slight manufacturing processes, which
data alone are readily available, but it is be-
lieved that figures for certain manufactured
products may also be obtained.

Certain of the monthly figures shown below
have been calculated from weekly data. In
such cases figures for overlapping weeks have
been pro rated, the amount being divided be-
tween the two months according to the num-
ber of days ineluded in each month. In conse-
quence, it is impossible in certain cases, among
which may be mentioned the data relative to
grain and flour, to obtain the figure for stocks
on hand at the close of the month by subtrac-
tion of shipments during the month from the
sum of receipts during the month and stocks
on hand at the close of the previous month. In
such cases the figures for stocks on hand at the

close of the month actually represent stocks on
hand at the close of the week nearest the end
of the month. Such discrepancies, however,
will in general be found to be small.

As far as practicable, relative figures have
been added, expressing currdnt figures as per-
centages of the averages of figures for the years
1911, 1912, and 1913. For example, an aver-
age has been struck of the amount of pig iron
produced monthly during the years 1911, 1912,
and 1913, and the output during November,
1918, expressed as a percentage thereof. By
this means, the actual seasonal variations will
be shown. While relative figures have been
calculated in certain cases, expressing current
figures as percentages of the averages of figures
for the same periods in each of the years 1911,
1912, and 1913, it is not believed desirable at
present to present them in addition to the
relative figures calculated in the manner pre-
viously explained. It has been found neces-
sary to employ a statistical refinement in the
calculation of relative figures for the month of
February. As such figures would manifestly
be too low were they calculated from the actual
figures for the month, in the calculations the
latter have been increased by one-fourteenth
in order to obtain figures which represent ap-
proximately production, movements, ete., dur-
ing a month with 30 days. While the actual
February figures are shown in the tables, the
adjusted figures have been employed in the
calculation of the accompanying relatives.
Mention should also be made of the fact that
in the case of commerce through the Sault Ste.
Marie Canal, where the season extends from
shortly before May 1 to shortly after December
1, the canal being open during part of April and
part of Decomber, the relative figures which
have been calculated express current figures
as percentages of the averages of figures for
May to November, inclusive, of the years 1911,
1912, and 1913. Current figures for cotton
consumption are expressed as percentages of
averages of figures for the crop years ending
August 31, 1912, 1913, and 1914,
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Live-stock movements,

[Bureau of Markets.]

Receipts. Shipments.
ajtle and Horsesand | m Cattle and 5 Horses and
Hogs, 63 | Sheep, 63 Total, all | Hogs, 56 | Sheep, 56 Total, all
%fét? markets. | markets. ﬁglj{s‘;{g kinds. cl%la‘;?e’tssb markets. | markets. %gg:&g kinds.
0 ead, oa o ead. ead. (i1 2 [ ead.
Head., Head Hoad. Head. Head Head, Head. Head. Head. Head
January............. 1,694,490 | 4,341,474 | 1,287,695 157,604 | 7,481,163 555,520 | 1,260,724 524, 457 151,468 2,492,169
February. 210445538 | 40341703 | 7 985,820 145 477 | 6,918,448 403,005 | 1,293,634 424,779 138,880 | 2,350,298
March.. Tl 10695,694 | 4,418,074 | 1,232)688 128,401 | 7,474,857 665,749 | 1,728,3 560,493 | 122,404 | 3,076,975
April. | 2,037,530 | 3,704,302 | 1,135,401 42,370 | 6,919,603 757,865 | 1,277,555 530, 696 48,758 | 2.614,874
ay.- | 1,850,839 | 3,375,045 | 1,142,953 35,027 | 6,413,764 783,825 | 1,080,053 507, 603 34,015 | 2,711,496
June. | 1,808,842 | 3,001,956 | 1,370,361 44,894 | 6,226,053 755,590 | 1,022,683 667,949 42,825 | 2)489)047
July.. | 2,114,635 | 3,118,505 | 1,587,923 51,727 | 6,870,790 68, 686 952, 439 736, 387 45,887 | 24033
August .. | 2,013,650 | 2,478,810 | 2,130,191 81,807 | 6,704,458 853, 296 851,705 | 1,199,014 78,203 | 2082
September. .| 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 | 3,425,6 , 284, 277 151,079 9 651 866 1 307 655 00, 01 2,060,121 144 225 4 421 015
November........... 2 630 632 | 4,613,022 { 2,535,323 142,034 9 921 011 1 236 868 | 1,224,517 1 446 634 134 961 ,042,980
i

Receipts and shipments at 15 western markets.

[Chicago, Kansas City, Oklahoms City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth,
Indianapolis, Lomsvﬂle, Wichit 2.)

[Monthly average, 1911-1913=100.]

RECEIPTS.

Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds.
Head. Relative. Head. Relative, Head. Relative. Head. Relative. Head. Relative.
1,317,368 131 | 3,333,591 152 946, 495 69 87,444 190 | 5,684,808 123
1,133,116 120 | 3,452,072 168 733,895 58 78,708 183 | 5,397,791 125
1,300,097 129 | 3,482,064 158 886 157 65 77,883 169 | 5,746,201 124
1,533,147 152 | 2,942,449 134 733, 709 54 26, 406 57 | 5,235,711 113
1,282,922 127 | 2,662,412 121 750,158 56 22,090 481 4,717,582 102
1,292, 505 128 | 2,360,501 108 89,040 65 28,400 62 | 4,579,446 99
1,697,193 168 | 2,530,414 115 | 1,141,479 84 36,782 80 { 5,405,868 17
1,588, 5563 158 | 1,970,086 90 1 424 677 104 54,271 118 { 5,037,587 109
2,249,017 223 | 1,775,842 81| 2 408,609 176 2, 696 | 180 | 6,516,164 141
2,267, 534 225 | 2,570,525 117 | 2,357,524 173 83,574 | 182 | 7,279,157 158
2, Oa4 409 204 | 3,431,782 156 | 1,677,539 123 64,482 ; 140 | 7,228,212 157

i
SHIPMENTS.

401, 864 99 755,282 156 316,304 63 85,528 208 | 1,558,978 109
360,971 95 849, 668 188 260, 455° 55 77,038 201 | 1,548,132 116

4, 124 | 1,233,754 255 342, 208 68 75,602 184 | 2,155,793 150
551,184 136 898, 486 185 250, 757 50 4, 85 1,735,310 121
502,101 123 705,979 146 256, 747 51 21,849 53 | 1,486,676 104
501,169 123 687,218 142 357, 289 71 26,615 65 | 1,572,201 110
495,211 122 662, 728 137 483,151 96 31,379 76| 1,672,469 116
652, 431 160 599,577 124 51, 149 51,933 127 | 2,055,827 143
932,131 229 488,208 101 | 1,334,749 265 74,473 182 | 2,829,651 197
994,043 245 486, 460 100 | 1,470,774 294 84,303 206 | 3,045,570 212
921 831 227 659 432 136 903, 179 63,589 155 | 2,54 8 135 177
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Grain and flour.
{U. 8. Food Administration.
GRAIN MOVEMENTS.

{Bushels.]
‘Wheat. Corn. Oats.
Stocks at Stocks at Stocks at |
Receipts. Shipments. close of Receipts. | Shipments.| close of Receipts. Shipments. | close of
month. month. i month.
- I
............................ 12,415,000 |.ooveoennees|ennnennnn...| 87,794,000 | 39,097,000
196, 060, 000 4,823, 81,422,000 | 59,466,000 | 54,792,000 | 31,919,000 90,006, 000 87,893,000 { 37,923,000
287, 652, 000 160 162,000 | 163,027,000 | 48,131,000 | 42,999,000 25, 9,000 177,324,000 124,597 000 , 030, 0
286,200,000 | 150,436,000 | 246,690,000 | 62,137,000 46,453,000 28 522,000 | 126,138,000 | 102,510,000 | 104,739,000
241,260,000 | 150,077,000 | 286,169,000 | 59,437,000 | 47,501,000 727 000 110,620,000 107,693,000 103, 943, 000
14.:, 415 000 130 917 000 | 253,922,000 | 44,082,000 39, 423 000 ' 21 207 000 82,982,000 92,265,000 | 88, 475,000
Barley. Rye. Total grains.
i | Stocks at Stocks at Stocks at
Reecipts. ; Shipments. | close of Receipts. | Shipments.i close of Receipts. Shipments. close of
; month. month. month.
............................ 10,606,000 |-eveueeeaenaloaoaseaacaaal 2,381,000 foeeeeercnenae|aeonnenuane...} 102,093,000
14,285,000 7,077,000°1 16,984,000 | 3, 474,000°| "2;024,000 | 2,012,000 | "363,201,000°| 246,600,000 | 171,160,000
21,340, 000 0,923,000 | 27,174,000 | 8,422,000 | 4,449,000 | 6,128,000 | 542,860,000 | 342,130,000 | 307,918,000
27,002, 000 15,295,000 37 782,000 | 16,092,000 | 7,409,000 12 854,000 | 517,569,000 | 322,303,000 { 430,587,000
23,889,000 , 843, 10, , 670,000 , 667, 15,047,000 17 '309, 455,873,000 | 340,161,000 | 473, 818,000
21,370,000 20,054,000 39 965,000 | 16,403,000 | 12, 968 000 18 734,000 | 310,252,000 295,927 000 | 422,303,000
FLOUR PRODUCTION.
{Barrels.]
Stocks at Stocks at
Production. close of Production. close of
month. mont]
.............. 1,109,000 {| Seplember...creeevesiecanacacaanacncaaseas 11,835,000 3,064,000
6, 780,000 1,606,000 || October.eeeecereennnnan. i1, » 752,000 3,422,000
10,391,000 | 2,385,000 || November 10,594,000 | 3,304,000
California shipments of citrus and deciduous fruits.
[Carloads.]
: Total Total Total Total
Oranges. Lemeons. citrus deciduous Oranges. | Lemons citrus deciduous
fraits. fruits. fruits. fruits,
1,409 237 I L L 2, 914 561 1,475 3,758
1,035 372 2407 |eernnennnns August... 767 732 1,499 9,126
2,125 544 2,669 |.ueuennacne- September. 549 275 824 5,879
2,640 585 3,225 |eecencnnasn October... 485 639 1,124 7,143
1,957 824 2,781 118 |{ November. 1,125 676 1,801 1,044
1,465 951 2,414 1,116
Sugar.
[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Franciseo.}
[Tons of 2,240 pounds.|
Raw stocks Raw stocks
Recelpts. | Meltings. at close Receipts. | Meltings. | at close
of month. of month.
Aprilecccecaane... ensscencasesanen 365,763 324,200 92,128 || AUGUSt.ceeneecnacecncncncsnanaan 218,690 263,383 100,392
431 57 385,49 155,963 | September 176, 867 210 745 56 978
347,078 167,259 || October.......... 242,912 207 566 77 233
288, 449 320,908 135,061 || November....ccveeecieciiennnnass 138, 141 172, 528 50,989
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Sugar—Continued.

[Data for ports of New York, Boston, Philadelphia.]
[Weekly Statistical Sugar Trade Journal.]

[Tons of 2,240 pounds.

Monthly average 1911-1913=100.)

. - Raw stocks at . s ! Raw stocks at
Receipts. Meltings. close of month. Receipts. Meltings. ¢lose of month.
H
| Rela- Rela- Rela- Rela- Rela- Rela-
Tons. | Yive. | TOS. | yive| | TODS. | jige, | Tovs. | tive, | TOBS. | five, | Tons. | ive,
January............ 123,080 } 67 1 90,000 49 | 39,404 23 |i JUY e e eeennneeanaa.| 186,225 101 | 221,000 120 ' 55,322 32
February. 179,4 105 | 188,000 110 | 31,262 18 || August. .. 5 87 | 175,000 39,375 23
March. . ..... 114 | 216,000 118 | 25,475 15 September.. 3 70 | 139,000 76 | 46 869 27
April......... 132 | 225,000 123 § 41,228 24 |i October cese.s| 151,703 82 | 156,000 80' 42 522 25
Feernnnnn 172 | 271,000 148 | 86,400 50 Il November..... eeen.f 139,343 76 | 139,000 76 | 43 112 25
June..c.ceveinnnn.. 139 | 252,000 137 | 90,007 52 | |
! i
Lumber.
[From reports of manufacturers’ associations.)
[M feet.]
Southern pine. ‘Western pine. Douglas fir, Eastern white pine. North Carolina pine.
If)‘f’ Produc-| Ship- Ig?‘ Produc-| Ship- I‘{)?' Produc-{ Ship- 1\;})‘ Produc-{ Ship~ Ii? Produc-| Ship-
millg.] ton. | ments. | yo | tlon. | ments. | no | tion. | ments. | Sno | tiom. | ments. millg,| tlon. | ments.
January.......... 188 | 381,705 | 303,097 | 24,46 | 64,999 | 03,386 | 127 | 336,200 | 304,600 26 | 34,762 | 38,666 25 | 14,841 11,913
February........| 187 383,954 | 384,923 45 | 73,147 66, 581 | 134 | 302,400 268, 500 26| 24,365 | 27,366 20 | 19,299 | 14,665
March.....cceeenn 189 | 407,082 | 427,943 | 88,44 | 105,133 | 94,104 | 103 | 259,600 | 217,500 26 1 24,691 37 892 307 35,824 1 27,684
April..ioceeennans 187 | 385,033 | 445,207 | 41,45 | 129,123 | 126,502 | 132 | 304,800 | 319,600 24 [ 56,636 52 822 281 28,319 | 26,817
18y ...ccenneaa-o| 194 | 425,962 | 495,689 | 43,47 | 145,773 | 128,596 | 132 | 380,100 | 405,900 24 | 75,908 63, 506 271 25,222 8, 458
June............. 187 | 876,204 | 408,044 | 42,45 | 145,719 | 127,546 | 119 | 292,200 | 331,600 26 | 96,467 | 75,197 27 ) 24,416 27,851
Jaly..coierannnnn 201 | 412,002 | 453,786 | 42,45 | 147,533 | 112,915 | 123 | 269,100 | 266,300 26 | 86,658 | 59,412 36 | 31,517 | 34,815
August...eeeeens 202 | 301,648 | 437,776 | 44,47 | 151,156 | 109,402 | 130 | 202,200 | 275,000 26 95,9421 51,327 31| 24,118 | 84,377
September....... 190 | 346,009 | 350,628 | 42,47 | 121,850 ; 79,701 | 106 | 316,000 : 248,000 261 72,937 | 38,711 413 81, 34,063
October.......... 202 321 214 1 353,260 |. .. .ciieeeaiii it 115 | 356,487 | 324,080 | 27,21 | 32,787 | 26,152 42 | 27,912 3(7,4 8
November. ...... 194 312 326 § 853,810 |. oo iiiiiie e e e 1 ,100 |......... i .......................

Coal and coke.

[Bituminous coal and coke, U. 8. Geological Survey: anthracite coal, Anthracite Bureau of Information.]

[Monthly average 1911-1913-=100.}

Bituminous coal, esti- ;
Anthracite coal, ship- | Coke, estimated total
zélgctg%;nonthly Pro- { “ments over 9 roads. | monthly production.
Short tons. jRelative.; Short tons. |Relative.| Short tons. |Relative.
42,607,206 115 5 638,383 , 94 3,854,789 110
44,384,037 128 5,812,082 105 3,775,187 118
48,631,115 131 7, 276 7 Lga 4,645,374 ]3:’)'
46, 599, 570 126 G, 368, 373 1?9 4,603,103 132
50, ggt ,195 137 8,887,256 150 4, 93§, 184 145
51, 1021 214 140 §, 867, 969 112 é, 735,679 135
55,587,812 150 7,084,775 128 5,129,918 147
55,732, 092 150 7,180,923 123 5,082,601 145
51,757,334 140 6,234,395 109 4,011, 599 141
52,889, 000 143 6,286, 366 98 5,219,919 149
44, 389, 000 120 5,276 659 87 4,831,897 138
Movement of crude petroleum (east of Rocky Mountains).
[U. 8. Geological Survey.}
[Barrels of 42 gallons each.]
Btocks at | Stocks at
Marketed. end of Marketed. i endof
month, 1 month.
I
Rela- Rela- |
Barrels. | ive. Barrels. Barrels, tive. Barrels.
JaNUATY ceev i iiiaianaaeen 18, 800, 500 160 | 118,836,090 }! July..... cemrneanan feereneteteiaanaee 21,617,464 184 | 110, 950, 501
February . «.ceceeciennnacnnens e 18,060,383 164 ﬁg ‘{73 (8)!733 é&ugtlggb ......................... gg’gﬁ’g% g; igi é% 2%;
)« WP 21,230, 4 180 7 ep L ereeens
A I 20,290,360 | 174 | 114,402,425 || OCLODET.cenrrmmrreesensnanennoinns 21,495,283 | 183 | 102,669,518
May....... LS 21, 143, 810 180 114 364 400 ) November....c.oceuu-... caeneenian ..| 20,783,809 177 99, 419,237
JUD@.eeecinimcaniacnnnans ceennaan eo..| 21,007,260 179 114 322 605
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Total output of oil refineries in United Siates.

[Bureau of Mines.]
Crudeoilrun! Gasoline ' Xerosene | Gas and fuel] Lubricating
(barrels). (gallons). | (gallons). (gallons). (gallons).
!

January.cceoeaiiinan. et et eeseeeaceereetesseseresresevennnenaneenn 28,842,587 | 242,632,044 | 119,338,184 | 547,866,248 56,623,425
February. 23,386,676 | 234,324,619 | 121,218,320 | 510,165,397 58,300,914
March.. 26,235,662 | 200,627,968 - 151,228,007 | 587,985,804 69, 308, 351

April. 26,201, 203,396,162 | 153,703,682 | 578,255,341 71,022, 2
May.. 28,510,698 | 319,301,202 ; 160,590,760 | 631,586,209 79,589,735
June. . 28,140,479 1 315,023,445 151,840,252 | 628,842,033 74,420,996
July. ... 29,170,718 | 332,022,005 ' 156,828,828 | 658,439,682 79,303, 107
Aungust.... 28,534,275 | 330,335,046 | 149,678,830 | 671,113,871 72,892, 879
September. . 28,300,431 | 314,505,950 i 164,063,798 | 653,085,050 70,593,079
October 29,237,767 ; 314,251,318 , 164,928,640 | 661,780,441 72,244,633
JAN. Bleeenincnnaneancnns . 12,324,191 | 469,277,166 , 436,254,045 | 547,450,775 | 141,907,018
Feb. 28 11,633,411 ; 518,704,600 , 411,150,157 | 502,046,087 | 150,259,653
Mar, 31. 13,122,241 1 526,352,386 | 356,580,540 | 483,447,727 | 146,572,398
Apr. 30. 12,600,062 | 500,197,134 | 303,527,476 | 471,644,479 | 144,383,212
May 31.. 11,824,633 | 460,637,479 | 343,311,045 | 515,020,924 | 161,000,729
June 30. 11,956,151 | 418,440,353 ' 426,285,676 | 550,704,759 | 158,316,257
July 31.. 14,026,525 | 349,028,604 1 432,807,120 | 519,012.839 | 136,460,207
Aug, 31. 13,046,505 | 265,446,538 , 424,981,481 | 569,016,413 | 137,406,986
Sept. 30. 14,462,100 | 209,772,723 ; 436,628,007 | 583,407,769 | 147,425,556
L 15,438,576 | 250,328,369 » 419,409,944 | 596,116,351 135,196,542

Iron and steel.
[Great Lakes iron ore movements, Marine Review; pig iron produoction, Iron Age; steel ingot production, American Tron and 8teel Institute.}
[Monthly average, 1911-1913==100: iron ore, monthly average, May-Nov., 1911-1913=-100.}

Iron ore shipments
from the upper

Pig iron production.

Steel ingot produe-

154

Unfilled orders 8.
Steel Corporation at

Lakes. tion. close of month.

7 -
Gross tons. | Relative.| Gross tons. ! Relative.| Gross tons. ! Relative. | Gross tons. | Relative.
January i 104 | 2,208,845 02| 9,477,853 180
February.cveeieencicreciinnreoceasoenenne ; 107 i 2,273,741 ; 102 | 9,288, 176
MBICR. e ieieeceeeeraiaaaaramaaaaanans ! 139 | 38,110,381 i 130 | 9,056,404 172
AP e iiiiaianas ) X 142 | 3,163,410 | 132 | 8,741,882 166
BT encreienceacanraneaaraaareaeanannananaann 149 | 3,287,233 | 137 | 8,337,623 158
JUNO.L v eiirieciaiieiie e e ! 143 1 3,083,446 . 129 | 8,918,866 169
JULY e et eee e e aananns ! 148 | 3,113,635 | 130 | 8,883,801 169
AUGUSE e ietiieciieniiierataarreiintaiaaeriaaenae ! 146 1 3,083,680 i 129t 8,759,042 166
ST 17511107 R 5 . 148 | 3,197,658 | 134 | 8,297,905 157
{87212 R 8§, 541,593 141 | 3,486,041 : 151 | 3,352,196 ! 140 | 8,353,203 158
NOVEINDEL c e eneaaracearaneacnamrameasananraraeanaancs 4,333,828 72| 3,354,074 : 145 | 3,060,154 | 128 | 8,124,663 154
O LETTy 4TS PRI NPPR RN RPN A, 3,433,617 ! 8l eiiaon [ 7,379,152 140

| ! i

Textiles. -

118ilk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, Jan.-Sept., inclusive, National Association
of Woeol Manufacturers.)

[Monthly average crop years 1912-1914==100.]

! i
i Pereentage of idle woolen machinery oun first of month !
i y to total reported. ;
| Cotion consump- + Imports of raw
| tion. Cotton ~ - silk.
i spindles | Wool con-~ Looms. Spinning spindles. :
! active  {sumption :
i during | (pounds), |7 T Sets of -
; month. Wider | Undor | 72401 | Combs. '
| Bales. &3}3‘ itia}fr%%-d, 5%?511 ‘Woolen. [Worsted. | Pounds. ' %i{f,?“'
‘ space. | space E
1l
January. ) , 0 117 | 83,552,732 | 53,827,887 9.6 12.1 6.1 8.1 6.2 14.7 | 2,470,187 121
February. © 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.. 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... 544, 559 121 | 33,746,983 | 57,051,248 7.1 8.5 4.2 8.8 5.0 12.5 1 2,947,222 144
May..eeoaeanans 577,288 128 | 33,720,555 | 60,124,546 7.9 8.3 5.3 8.6 5.4 12.7 1 2,740,971 134
June . 527,464 117 | 33,720,413 | 52,338,824 8.6 11.9 5.5 15.0 7.0 14.0 1 2,937,744 144
July.. 541,792 120 | 33,674,806 | 50,951,651 10.4 10.2 5.9 10.5 6.5 13.2 1 1,997,314 98
August ... 534,914 119 | 33,646,811 | 51,516,457 12.2 14.3 6.0 10.2 6.6 15.3 | 3,813,593 186
September ..... 490,779 109 | 33,524,275 | 47,648,413 13.81 151 7.81 13.2 8.3 20.2 | 3,973,754 | 194
Qctober........ 0, 98 | 32,760,623 : 48,692, 509 18.3 24.3 9.3 12.5 8.8 18.8 | 2,814,270 138
November...... 457,376 102 | 33,121,507 | 38,282,723 21.1 26.8 11.1 23.8 11.9 30.11 2,336,345 114
December. . cooevvacnnnnn. FR O N [ 22,51 24.9 13.8 17.8 16.1 274 1 i
!

Norr.—Figures of idle wool machinery for Nov. 1 and Dee. 1 are not entirely comparable with provious figures, due to fact thatlater figures are
for number of machines running on single shift, while carlior figures count as two a machine running double time.  The efiect is, however, small.
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Nonferrous metals. Vessels built in United Stages, including those for our French
allies, a cially numbered by the Bure rgation.
[ Tin, Department of Commeorce; spelter, United States Geological bies, ndoﬁ y - y i ureaw of Namg ation
Survey.] {Monthly average 1911~1913=100.}
[Monthly average 1911-1913=100.} Num.| Gross |Rela-| Num-| Gross |Rela-
ber. | tonnage.| tive. ber. | tonnage. | tive.
Imports of pig tin. Spelter. January...| 57 64,795 { 268 || July.......! 193 | 220,931 | 95i
Foebruary... 84| 117,601 | 521 1| Augast....| 177 | 205,849 |1,224
March.....| 138 | 147,145 | 609 i| September.| 170 | 308,470 [1,276
Production. April......| 165 | 163,060 | 675 || October...| 202 | 357,532 |1,479
Rel Stocksat | JRV-- ol (02 | 30045 | 895 || Decsmber.| 153 | 305,380 | 113
Pounds. ol close of uxe....... ’ ecember. 1359 |1,
tive.
Short : month.
Relative. . .
tons. Tonmnage of vessels cleared in the foreign trade.
Department of Commerce.]
12,572,727 | 138 | 46,223 171 58,354 L pl 1
7,581,403 89 45,084 179 62,114 [Monthly average 1911-1913==100.}
Toaras | 14| @ A2
10,796,218 | 119 | 46,069 m| 5,017 Net tonnage. %ﬂetra'ge
15,130,205 | 186 , 488 150 43,368 of
Toarar| G| | 1o @ Rela. | Ameri- | 7
. . 8- 1Ve.
10: 0; 666 117 43: a0 161 41;318 American.| Foreign. Total, tive. t%%% 830
9,885,084 | 109 | 45,631 169 30,608 ~ -
November........| 10,734,179 18| 43,555 6L 8L8M | oary......| 801,351 | 1,730,923 | 2,631,274 | 68| 33.9| 134
February....| 757,141 | 1,511,845 | 2, 268,08 63| 33.4 132
Apnbo i TR | Loess | Nosuest | 71| 50| 1%
Production of wood pulp and paper. 3T eenr S811,603 | 2,526,703 | 4,338,396 | 112| 41.8| 165
[Feders] Trade Commission.] Ty B0 E | ZoLin | St | 1| el 1o
‘eder: e Commission, WY eeneeanas] 2, 7 41. 4
August....... 2,832,577 | 2,808,466 | 5,141,043 | 132 | 45.4| 179
{Net tons.] September...| 2,000,104 | 2,200,872 | 4,300,066 | 111 | 46.7 185
October .....| 1,875,947 | 2,163,883 | 4,030,330 | 104 | 46.4 184
November...| 1,770, 1,091,725 | 3,762, 660 97| 47.0 186
‘Wood | News Paper | Wrap-
Book. Fine. .
pulp. | print. board. | ping. Net ton-miles, revenue and nonrevenue.
60.458] 177,931 70526 34,609 {United States Railroad Administration.]
? k] £ Y
76,4391 192,810 71,249} 36,910 i
66581 165.384] 61,300, 37,833 37,128,637,000 || August.. «.-.| 38,469,847,000
s 36, 720,788,000 || Septemb: 38,592,137, 000
60,743 143,373} 56,903 28,553 4, 336,703,000 || October.. 39,548, 562,000
NOVember.....cces 67,262l 15,234 61,681’ 33,429 38,761,201, 000 | > 045,908,
Commerce of canals at Sault Ste. Marie.
[Monthly average May-Nov., 1911~1913==100.}
EASTBOUND,
i
Grainavt})g;%r than Wheat, Flour. Tron ore. : Total.
Bushels, gg‘:’ Bushels. gglea_' Barrels, ﬁs.lg’ Short tons, gs‘:‘E Short tons. gzl:_'
,083,029 |....... 4,441,647 147,188 |....... i 321,296 |.......
8,187, 450 92| 2,632,572 14 8,792,162 | 148" 9,200,843 131
737,502 8 | 4,033,331 21 9,876,013 | 166 | 10,254,473 146
2,481, 626 28 | 1,138,342 6 10,410,857 | 175 ' 10,746,246 153
1,360, 698 15 501,050 3 9,507,067 | 160 | 9,743,473 139
817, 251 9| 5,955,503 31 8,750,841 | 147 | 9,154,660 131
pmas) ) mie) pmes| ) ced)
4 5 9
3,603,603 |....... 22,164,222 |....... ' 79,307 |....... 018406 e
30, 800, 621 42 | 192,718,146 778,228,844 95 | 60,410,260 | 145 | 60,285,562 132
WESTBOUND.
!_ Hard coal. Soft coal. Total. Total freight.
Rela- Rela- Rela~ Rela-
| Short tons. tive, Short tons. tive. Short tons, i tive. | Short tons. tive.
A ril"" """"""""""""""""""""""""""""""" iéé‘iéé """ 5;' 1 8??’873 ""g'é‘ .2 %8;)%(9)3 g""éé‘ 11 432}389 """ é&
BT e avmemeaeaean e eeneeenearaseaeaenaeeanenaneenaaannaeann 7 ! 404, 045 1
gu?ye --------------------------------------------------------- | ®eor| 87| 100 S| 217,56 i B Zezog| 1
1T e ememeacemamencaaeaeaanaann 5 5, 0! 5 362, 344 141
August . 200555 | 97| 2517603 131| 3046328 | 12| 12780801 | 135
SODTOIIDO v e e e vennerennecenacaarnnansnsasamaennrnnanaannanes 293, 800 95| 2,796,577 | 146 | 3,245,413 | 130 | 12,400,073 131
OOEODBI e « emvevnmenramanranansaeanecaerasameneneesaannenaanns 403,510 | 130 | 3,193,378 | 166 ] 3,772,082 | 152 | 13,363,287 141
N OVOIDOT .« « e vememennraneannanmananeaneasannaneaneaaaanans 487,569 | 157 | 1,517,020 791 2,157,751 1 87! 8 513,511 90
DOCEIMDET . vu e evrnneeneirieae e eei e eeiaraaaaaaaaaes 57,750 |....... 9,300 |....... 84,262 \....... 1,002,758 l...-...
BOBSOMa e aensmeraennnnenceecnrsanaeansnsansnsnranansnnn 3, 211, 060 95 | 15,770,560 | 113 | 10,304,775 | 106 | 85,680,327 %
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DISCOUNT OPERATIONS OF THE FEDERAL RESERVE BANKS.

During the month of November discount
operations of the Federal Reserve Banks
totaled $5,154,592,221, compared with $5,903,-
962,877 the month before, $3,161,920,534 for
the month of June, the month following the
close of the third Liberty loan, and $892,-
237,774 for December, 1917, the month after
the consumation of the second Liberty loan.
Of the total bills discounted during the month
under review the share of war paper, i. e,
member banks’ notes and customers’ paper
secured by Liberty bonds and Treasury
certificates, was slightly less than 90 per cent,
compared with about 90 per cent the month
before and nearly 83 per cent in June of the
present year. About 60 per cent of the war
paper discounted by all the banks, and 57 per
cent of the month’s total discounts are reported
by theiNew York bank, Boston and Phila-
delphia‘following as regards the volume of war
paper handled during the month.

iscounts of member banks’ notes secured
by eligible paper totaled $65,073,069, com-
ated with $53,202,467 the month before,
oston, Kansas City, and Chicago reporting
the larger portion of this class of discounts.
Trade acceptances discounted during the month
totaled $16,312,995 compared with $24,-
135,683 for October. Of the smaller total,
$2,570,179 represented transactions in the
foreign trade reported by the Boston and New
York banks and the remainder transactions in
the domestic trade. New York reports about
one-third of all the trade acceptances discounted
during the month and nearly all the discounted
foreign trade acceptances. The above totals
are exclusive of#$3,705,956 of foreign trade
acceptances’and? of $754,597 domestic trade
acceptances, bought during the month in open
market largely by the New York, Cleveland,
and San Francisco banks.

Over 93 per cent of all the paper discounted
during the month was 15- agr paper, 1. e.,
maturing within 15 days from date of discount
with the Federal Reserve Bank. For the New
York bank this percentage is about 96 per
cent compared with 97 per cent the month
before. Discounts of 6-months paper @. e.,
agricultural and live-stock paper, maturing

ter 90 days but within 6 months from date
of discount with the Federal Reserve Bank),
totaled $13,205,550, compared with $11,931,131
for October. Over one-half of this class of
paper was handled by the Kansas City bank

and over 93 per cent by the Chicago, Kansas
City, Dallas, and San Krancisco banks.

Average maturities at the Boston, New York,
and three of the western banks were longer
than the month before while the calculated
average maturity of all the paper discounted
during the month was 12.37 days, as against
11.17 days in October. Owing to the very
large proportion of fourth Liberty loan paper
handled at the preferential 4 per cent rate
the average rate of discount shows a slight
decline from 4.21 to 4.20 per cent. The
calculated average rate of all paper discounted
by the New York bank remains unchanged at
4.09 per cent, notwithstanding the increase in
the average maturity of the paper discounted
from 7.06 to 8.23 days. For the Richmond
bank, the average rate shows a decline from
4.41 to 4.31 per cent, while the average ma-
turity of the paper discounted during the
month went up ?rom 10.45 to 10.61 days. On
the last Friday of the month the Federal
Reserve Banks held a record total of $1,815,-
195,000 of discounted paper, as against $1,-
546,164,000 on the last Friday in October.
Of the total discounts on hand, the share of
war paper was 77.9 per cent, compared with
70.6 per cent about the end of October and
48.8 per cent on the corresponding date in
June of the present year. At the New York
benk this share was nearly 90 per cent, even
larger percentages obtaining for the Boston and
Phﬁadelphia banks. Discounted trade accept-
ances on hand aggregated $23,126,000, com-
pared with $20,273,000 about a month before.
Of the larger total $2,658,000, as against
$2,603,000 about the end of October, were
foreign trade acceptances held by the New
York bank. Agricultural paper on hand
totaled $27,492,000, as against $27,912,000 on the
last Friday in Oectober, while live-stock paper
holdings totaled $34,052,000, of which over
one-half was reported by the Kansas City bank.

During the month there were 51 accessions
to membership, the total number of member
banks being 8,668 at the close of November.
Over 42 per cent of this number, or 3,667 mem-
bers, as against 3,610 in October, discounted
with their Federal Reserve Banks during the
month under review.

In the following exhibit are given the number
of member banks at the end of October and
November, also the number of banks discount-
ing during the two months:
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Number of member

( Number of member

Number of member 8 Number of member "
banksin district. | o0ks acoommo- banks in district, | HARkS accommo-
Federal Reserve Bank, i Federal Reserve Bank. ’
Nov. 30. | Oct. 3l. |[November. { October. Nov. 30.! Oct. 31, 1N ovember. | October.
[ |
!
RETL 7o) ¢ PPN 423 421 236 229 || St. LouiSecvernacacenemnnnns 515 513 ; 179 204
New York. ..o...... 719 718 369 366 || Minneapolis.....ooevevennns 865 855 197 211
Philadelphia........ 662 656 315 318 || Kansas City....o.counnnnns 995 604 344 356
Cleveland . ..oeeeeveeaiaa... 811 809 172 165 [ Dallas..eierneranvenenennns 730 726 422 457
Richmond................. 563 561 258 235 || San Francisco.......cvavnen 639 632 259 257
Atlanta . .oceeeecnenenaann.. 422 419 250 216
Chieago...oovaviiniiiiinas 1,324 1,314 666 596 Total. . ccoevnrennnnn. 8,668 8,617 3,667 I 3,610

Total investment operations of each Federal Reserve Bank during the month of November, 1918 and 1917, and the 11 months
ending Nov. 80, 1918 and 1917.

Bills bought in open market. Municipal warranis.
Bills dis-
Federal Reserve Bank. count(;)d for Bankers Trad
members. ankers rade
aceeptances. | accoptances. Total. City. State. jAlother., Total.
T ,.._,._; —
BOStOD e e 8342,715,751 | $29,634,813 |.ecieacinnannnn $29,634, 813
New York... 2,048,291,085 | 97,747,303 $2,429, 845 100,177,148
Philadelphia. . 359,648,434 6,369,061 24,139 ,893,
Cleveland. . 199,968, 333 24,724,496 1945,406 25,669,902
Richmond. 282,972,265 3,630,276 |..iiciiiinnnanns 3,630,276
Atlanta, .. 163,649,158 4,148,008 | .evvinnnnnnn... 4,148,008
Chicago. 366,052,990 | 15,074,220 |.euennennn... 15,074,220
St. Louis. 155,524,752 | 1,448,156 f1ereerennnnnnnns 1,448,156
Minneapolis. 38,008,571 , 2,700,843 | iiiniinnnnnn ; 2,709,843
Kansas City . 105,636,155 | 3,413,592 | eiiieiiinieannn I 3,413,592
Dallas....... ; 74,899,509 . 2,600,000 |..o.coouaenn.n ! , 600, 000
San Francise0. v eceecececcacana. I 116,229,628 ! 11,890,020 1,061,163 | 12,951,183
Total, November, 1918...... 5,154,592,221 | 203,889,878 4,460,553 | 208,350,431 6,080
Total, November, 1917. ..... 3,206,486,771 ; 181,872 277 4,346,451 186,218,728 j........ ... 125,023 | 39,050 164,073
Total, 11 months ending i
Nov.30,1918. ............] 33,548,142,862 . '1,620,414,216 54,859,170 | 1,675,273,386 315,081 | 520,000 | 862,229 1,697,310
Total, 11 months ending !
Nov.80,1917. ...ooonnis 8,076,753,041 | 872,320,368 27,323,132 | 899,643,500 | 15,645,355 | 260,115 | 720,548 | 16,626,018
: j i
TUnited States sccurities. Total investment opera-
I‘edeg.ln%{cserve | {
&, : !
. l-year |United States! T .
3 per | 33 per 4 per 4} per : November, | November,
2 per cent. | Treasury | certificates of Total. ) Phtdd
D cent. | cent. cent, cent. Y | o e, 1918. 1917.2
]
BOStON - e aeennnens- ‘ $1,000, $373,350,564 | $72,650,404
New York. 5 200,390,500 | 3,248, 858,733 |2,725,388, 208
Philadelphia 2,203, 500 2,981 550 | 308,823,184 | 50,991,728
Clevelané. .. 10, 660, 000 10,660,000 - 236,298,735 71,336,380
Richmond 499,000 499,000 | 287,101,541 | 66,897,279
62,000 | 77,400 | 167,886,039 | 27,834,659
2,000,000 | 2,000,100 ; 383,127,310 | 163,043,464
1,497,000 | 1,497,000 . 158,469,908 40,001,632
Minneapolis. 175,000 175,000 888,414 28,984,352
Kansas City. 218, 500 | 218, 500 110, 268, 247 75,018,316
Dallas....... 499,000 ; 499,000 77,998,599 26,904,709
San Franeisco....... 248,000 ; 248,000 129,428, 811 44,373,297
Total, Novem- !
ber, 1918, ..o |eeeiee et eanaaadd 200 Joiaiiiiiits 93,450 |ooceeeonn 219,452,500 ' 219,546,050 | 5,582,500,085 [........c....
Total, Novem- ! |
ber, 1917..... 81,294,396 {.o.cooooiifonn O 21,546,946 |.....ocveian.nn 13,394, 416, 518
Total, 11 . | i
;nonlslhs ex%c(l)-
ing Nov. i
T1918.i......' ............. ! 455,000 ! 7,779,850 144,388,188 {21,706,325 | $520,000 |2,994, 817,660 |3,069,667,023 38,204,744,050 j.....co..-
ota 11 |
monIzThé exg(i)— } |
ing Nov. 30, ! ' |
b i $13,997,200 | 188,540 144,596,860 | 1,358,206 |.cceunnnn. 7,053,000 f.ooeeniinennen : 267,193,896 [ .cvvnacannaan 9,060, 216, 455
: i i :

1 Includes $754,597 in the domestiec trade.

2 Exclusive of purchases of United States certificates of indebtedness.
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Average amount of earning assets held by each Federal Reserve Bank during November, 1918, earnings from each class of earn-
ing assets, and annual rates of earnings on basis of November, 1918, returns.

Average balances for the month of the several classes of carning assets, November, 1918.

Federal Reserve Bank. Bills discounted .
for members Bills bought in | TUnited States Municipal Total
and Federal open market. securities. warrants. 1
Rescrve Banks.
BOStOM. e et et $124, 869,619 $25,689, 674 $4,952,050 |....oiiiiiiaiaaa. 8155,512, 243
New Yotk 658,103, 620 153,370,526 45,793,050 [ouoeriiiiinananas 857,267,196
Philadelphia. 151,510,450 30,326, 700 7,640,618 ... _....._...... 139,436,768
Cleveland.. 105, 661, 967 56,764,856 12,033,415 |oeenemeiineananns 174,450,238
Richmond. . 84,185,828 7,102,901 ,085,833 | oo ... 95,324,562
Atlanta. . 84,264, 939 12,847,338 4,673,900 $28,642 101, 814, 840
Chicago. 227,377,232 34, 041, 450 15,988,107 |.ooeeeeiiaioaas 277,406,799
St. Louis. 81,208, 966 3,382,475 6,073,300 |...ocooveeannnnn. 90, 664, 741
Minneapol 39,684, 600 6,982, 000 2,834,000 |, ..oooioeiion 49,500, 000
Kansas City 80,641,489 | 8,049,523 11,163,183 . oieiiiaaanannns 99, 884,193
Dallas...... 46,838,362 | 3,077,167 5,800,600 | .i0siieeianaanann 55,816,129
San Francise0. .. cueoeieiotrieraetaereienienanaaen 84,399,390 ! 35,401,084 5,660,558 {..o.iviiiiiiinna, 126,461,032
Y DS 1,788,745, 862 378,035,734 125,788,514 28,642 2,273,508, 752
Earnings from— Calculated annual rates of earnings from—
Bills gis- Bills gi(sl-
" counte ; counte ;
Foderal Reserve Bank. for mem- b{;&]};t United | Munici- for mom- bgél}ﬁt United | Munici- |
l%grg amli in 05 enn Staptqs pal " Total, lier(sl amll in 0{; on Statg.s pal " | Total.
Federa. securities. jwarrants. Federa, s securities.warrants. .
Reserve market. Reserve market.
Banks. Banks.
Per cent, | Per cent. | Per cend. | Per cent, i Per cend,
BoStON. . oveeiiiiininiaiananaas $408, 483 891,410 4.12 »: 1 P .09
New York..oooovieniieaienananns 2,226,203 535,380 4.11 4.24 2.49 ...l i 4.05
Philadelphia......coooeuiaeaa... 551,143 125,350 4.42 .29 2,43 |...o.o... 4.32
Cleveland.......coveeivnanann.. 367,143 199, 417 4,23 4.27 3.13 |.eeunnnn.. 4.11
Richmond...... Cavetaemeeeeaann 306, 327 28,116 4,43 4.81 223 foeeinanaen 4.37
Atlanta 296, 620 46, 964 4 28 4,44 2.19 4.79 4.21
Chicago.. 808,308 123,773 4.33 4. 42 2,06 | .ce.... 4.21
St. LOWES euveeiii i 288,913 12,500 4.32 4.49 217 4oiueean... 418
Minneapolis..covveeneenennnnnne. 141,935 24,615 4.35 4,29 2,28 .. ....... 4.22
KansasCity..ccvveneavenennann.. 315,531 28,985 4.76 4,48 R N 4.43
DAIAS. e reeneanaaaeeaaaaans 178,675 10,983 3 4.64 4,31 2.75 4.42
San FranciscOe..eeevevieaeieann.n. 317,527 128, 0¢5 460,547 4.58 4.28 2.82 ; 4.41
T ) U 6,206,988 | 1,335,558 259,049 113 | 7,821,708 4.27 4.36 2,49 : 4.19

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

Mcember banks’
Customer's collateral notes.
paper Trade |Bankers’ Average | Average
Federal Reserve secured by All other Total ! rate
Bank. United States| Sccured b aceept- | aceept- | dicoounts, olal. maturity) oo
war United Stag:as Otherwise ances. ances. in days. oegt).‘
obligations. war secured.
obligations.

$74,583,318 | 8237,387,085 | $21,397,000 88571,076 | $25,004 38,751,368 | $342,715,751 20.59 4.10
100,617,285 | 2,637,805,627 |.cveneensnnns 85,350,403 | 300,664 | 204,118,016 | 2,948,291, 085 8.23 4.09
37,865,117 96,310, T17 (.- vunnrnvnene 522,651 | 46,925 | 34,903,024 | 359,048,434 |  16.53 4.08
9,403,158 | 171,371,385 135,000 | 2,471,537 16,587,753 | 199,968,833 15.19 4.15
9,937,554 | 258,879,509 | 3,013,033 | 1,867,914 9,274,165 | 282,972,265 10.61 4.31
4,378,530 111, 562, 050 580,058 1,750, 090 45,378,430 . 649, 18.07 4.17
5,400,200 | 271,506,815 | 16,006,658 558,361 72,580,056 | 366,052,000 |  18.42 4.24
9,512,011 | 128,314,275 325,000 907, 144 23,035,447 | 155,524,752 16.52 4.91
1,333,006 26,814,480 | 2,552,700 50,576 7,232,809 | 38,003,571 20.60 4.42
1,577,570 65,980,801 | 18,518,120 874,853 19,669,979 | 106, 636,155 28.24 4.87
1,328,102 | 54,866,437 | 2,545,500 475,124 164,436 | 74,899,500 | 26.86 4.56
2,503, 749 99,067,952 |..oonvennnn.. 904,176 13,751,751 | 116,229,623 20.69 4.53
Total.eeevaiananas ..{ 251,461,600 | 4,349,876,313 | 65,073,000 | 16,312,995 | 900,110 ' 470,968,134 | 5,154,592,221 | 12.37 44,20

1 Boston and New York calculated on a 365-day basis; al lothor Fedcral Reserve Banks on a 360-day basis.

2 Includes $116, 565 in the foreign trade,
3 Includes $2,453,614 in the foreign trade.

+ Average discount rate on all paper discounted works out‘at 4,17 per cent if calculated on a 360-day basis, and at 4,23 per cent if caleulated on a

uniform 365-day hasis.
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Bills discounted by each Federal Reserve Bank during the three months ending Nov. 30, 1918, distributed by rates of discount;
also, average maturities and rates of bills discounted by each bank durmg the quarter.

4 per cont, 41 per cent, 4% per cent. ! 4} per cent.
i

Amount, Discount, Amount. Discount. | Amount. | Discount.; Amount. | Discount.
5174 « PR 2814,686,392 | $1,087,320 $41,402,212 $352, 754 $1,778,603 $10,854 | $18,196,257 $130,018
New York.. 9, 309, 248 590 5 619,689 197,650,378 | 1,728,199 , 309, 23,958 44,9069, 384 333,229
Philadelphia.. 684,579, 566 99 230 44,593,457 380,578 933,140 5,829 6,052, 92: 35,803
Cleveland... 303,733,926 428 983 172,576,209 368,994 5,002,831 30,113 16,855,713 118,128
Richmond 58,974,750 119 473 618,893,103 521,509 219,085 324 16,017,148 b 333
Atlanta... 333,742,476 570 441 83,613,021 150,679 4,947,851 34,368 , 734,361 210, 308
Chicago. 1, 119, 067,696 | 1,869,974 9,214,618 67,607 | 152,245,033 308,861 { 79,154,171 518,241
St. Louis. 365, 760, 197 543,454 2,296,471 17,451 | 15,401,886 45,197 , 721,232 314,916
Minneapolis. 110 387,176 182,078 1,702,689 12,096 17,799, 086 33,137 20,756,169 110,528
Xansas City 185,279 1,192 204, 553,127 355,969 4.:, 646 487 82,471 | 2,191,193 12,691
Dallss...... 186,605, 519 295,858 , 244,711 25,376 7,623,502 18,309 1 18,231,398 09,983
San Francisco. - .evevenevenevannn 1,550,738 2,475 351, 498, 670 624,360 |_eououcneneicnfinicaeol 6,456,241 55,441
Totalseecurasroonniciiennes 13,288, 531,305 : 11,713,167 | 1,731,240,666 | 4,605,662 | 254,909,394 593,511 ;| 301,336,119 1,990,619

r cent. 5% per cent. 31 per cent. Total.

5 per cont ¢ per ce 53 per cent. Average | Average
maturity | rate (per

Amount. |Discount.| Amount, |Discount.| Amount. |Discount.| Amount. | Discount. | i 42¥s. | cent).!
$36,658 876,100,122 | $1,581,651 16.03 4.11
1,035,103 9,556,212,835 | 7,708,280 7.21 4.08
8, 945 736,190,030 | 1,414,942 16.95 4.08
.............. feesesnvass $118,110 498, 286, 789 948,433 16.33 4.20
25,830,652 18:) 879 92, 861 720,028,199 875,012 9.99 4,38
316,974 51205 uuenenanrnane 450,354,683 976, 001 18.55 4.91
P 37 863, 641 | $164,983 | 1, 367 545,159 | 2,929,756 18.21 4.23
46,131 1,012 i 5 767 | 428,273, 507 929,797 18.21 4.26
921,657,512 | 233,834 232,727 5,302 7a0 72 16,793 173, 286, 084 593, 858 26.98 4.57
28,378,494 221,643 8, 455 182 72,881 13,275,708 209, 470 302 685 470 | 1,056,317 26.11 4,81
...] 15,562,718 169,879 3 733 206 81,993 {.ceuiirincncaleecrencenss 2 691,488 23.69 4.47
San Francisco....... 38 487 461 319,172 ......... PN meeeens 2,730,223 61,041 400, 732,333 ‘,062 489 21.03 4.54
Total..........| 131,380,736 | 1,139,036 | 12,632,176 163,975 | 24,667,887 553,054 | 15,744,608,283 | 20,759,024 11.33 24.22

1 Boston and New York calculated on a 365-day basis; all other Federal Reserve Banks on a 360-day ba
2 Average discount rate on ali paper discounted works out at 4.19 per cent on a 360-day basis,and at 4.25 il ca.l(mlated onauniform 365-day basis.

Amounts of discounted paper, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday
in November, distributed by classes.

{In thousands of dollars: i. e., 000 omiited.)

Member banks’ collateral
notes.
(Justomets’d
Agricultural | Livestock [P3Per secure Trade All other
Banks. paper. paper. g&tgmvsge Seeured by’ . accoptances. | discounts. Total.
obligations. Umted States (;té!cxgrrwmed'e
obligations. i

BOStOn..eeeenennn.n. JUT 81,045 50,052 570 | 715 11,298 143,712
New York...... : 164,394 462,512 [ceceneennenass! 15,996 77,946 711,168
Philadelphi: 43,534 121,972 1 713 15,673 181,991
Cleveland . 24,608 ,743 135 2,382 25, 505 124,600
Rlchmond 13,452 54,178 1,653 3,008 10,374 84,639
Atlanta. 6, 957 34,248 512 2,469 33,807 $0, 340
Chicago. 26, 862 96,185 8,578 2,315 42,118 184,034
St. Louis 2,434 5,483 320 21333 27,818 80,052
Minneapoli 1,509 19,671 50 45 , 350 33,007
Kansas City 890 21,529 11,135 1,235 13,635 70,155
allas. ... 14219 L0752 |eeeeearenns 20,696 48973
San Franeise 3,821 9,928 128 1,915 19,736 72,524
Totalecieneacnecnaneanes 369, 506 1,031,720 24,843 23,126 304,456 1,815,195

POr CONtenrenannnnnnennennnns 20.4 56,8 1.4} L3 16.7 100.0

1 Includes $2,657,708 in the foreign trade.
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Acceptances bought in open market and held by each Federal Reserve Bank on Nov. 30, 1918, distributed by classes of
accepting institutions.

[In thousands of dollars: i. e. 0600 omitted.)

i

Non- Non Foreign Trade aceeptancc; tt)ought in '
member - . bank open market. i Total
l{‘,ﬁﬁ"ﬁ’s"‘ trust msegg%eri 1;){'21?;’" brgnches Total, 5 | acoept-
* | compa- i * |and agen- omes- s ances.
nics. banks. l cles tie. Foreign. ! Total. :
! | i
200 3741 3,000 150 | 25,288 eieaifiienene.. S 25,938
122,538 250 6,873 | 19 342 { 5
Philadelphia... 14,564 [ 619 i
Cleveland.... 7 3, 212 {
Richmond.. 728
Atlanta...
Chicago..
St. Louis, ....

310,069
314 719
233 926
188 366

2,028 | 10,703 | 27,871
2,040 | 11,660 { 30,242
2,850 | 2,479 | 27,551
L7 | 824 19,167
5,338 753 { 18,201
20,474 | 1,014 12,147

370,489 | 4,016
373,585 | 3,047
280,814 | 2,745
295,004 | 2,201
199,178 {evnmnenenfeans
80,405 {......-|00o0

379,524
382 589
289 320
234 770
?Da, 453
82,783

RESOURCES

AND LIABILITIES OF FEDERAL RESERVE BANKS.

Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays,
Now. 29 to Dec. 27, 1918.

RESOURCES.
[In thousands of dollars; 1. ., 000 omitted.)
New | Phila- | Cleve- | Rich- | At- | Chi- | St. .Min.ne- Kansos San
Boston. york, ldelphia. Jand. | mond. | lanta. | cago. | Louis. | apolis. | City, | 2las. gig%g' Total.
Gold in vault and in transit:

Nov. 29 277,665 104 | 28,196 | 2,336 | 7,573 | 24,168 | 2,096 [ 8,416 202 | 5,669 | 10,638 370,938
253647 | 127 | 34'765 | 2311 | 7,610 ) 23927 | 2171 | 8366 | 202 | 5729 | 11041 3
254657 | 248 | 15050 | 2,308 | 7,856 | 23,596 | 2,240 | £284 | 280 | 5607 | 11,454 | 336,516
253721 | 685 | 12001 | 2,207 | 7,972 | 23,455 | 4,248 | £302 | 123 | 5700 | 11853 | 335,141
266,404 | 577 | 13,042 | 2334 | 7,000 | 23,351 | 4,206 | &209 | 145 | 5,718 | 12,021 | 337,365
17,142 | 39,529 | 34,723 | 21,754 | 8,546 [126,902 | 26,403 | 23,673 | 26,971 | 6,514 | 41,580 | 595,202
54,392 | 42,847 | 30,627 | 25,424 | 8,300 | 79,830 | 26,507 | 30,243 | 31,561 | 6,600 | 307065 | 422, 491
127,605 | 35,306 | 43,274 | 16,986 | 8,809 | 96,000 | 26,328 | 26,249 | 35,814 | 6,023 | 24,547 | 487,568
113]295 | 36,342 | 35,888 | 10,220 | 4167 (105,425 | 31,500 | 25,370 | 32,091 | 5,618 | 25,089 | 461,369
12,440 | 32,855 | 44,266 | 15,007 | 8,380 111,569 | 26,997 | 17,203 | 34,018 | 3,615 | 25,674 374 758
2,011 408 525 204 175 816 233 233 201 204 321 5,829
2,011 408 525 204 175 816 233 233 291 204 321 5,829
2,011 408 525 204 175 816 233 233 291 204 321 5,829
2,011 408 525 204 175 816 233 233 201 201 321 5,829
2,011 408 525 204 176 816 233 233 291 204 321 5,829
982,220 | 78,605 132,321 | 60,833 | 44,300 [244,167 | 53,083 | 57,279 | 52,700 | 22,500 |117, 550 | 1,216,541
270,653 | 82,361 [125,973 | 60,638 | 43,570 1262, 124 | 53,083 | 56,025 | 52,799 | 22,500 |117,903 | 1,207,377
270,928 | 83,745 {115,174 | 60,481 | 43,055 {233,206 | 52,983 | 56,615 | 52,045 | 22,436 (117,404 | 1,167,771
269,531 | 86,171 [117,406 | 67,225 | 43,331 [244,661 | 53,771 | 56,238 | 52,549 | 22,436 (120490 | 1,194,228
204,891 (100,918 (138,660 | 64,000 | 44012 (267,717 | 63,771 | 56,112 | 54540 | 22,301 120,126 | 1288300
24,002 | 7,700 35| 5,708 5,202|12,067| 3,302 | 3,0% | 3,704 2,153 | 27| 76,613
20906 | 7000 | 009| 5,653 | 5498 | 12604 | 3'315| 4,085 | 3,684 | 2)202| 75| 75,496
5000 | 7000 | 1,636 | 5,590 | 5,844 | 13,001 | 3,306 | 4177 | 3,651 | 2,201 | 1,270 821

2000 | 7,000 | 553 | 5483 | 6,495 | 14824 | 30425 | 4,558 | 3,617 | 2,199 | 1,447 | 82471
25000 | 7900 | 1,002| 5305 | 6742 | 14719 | 3308 | 4678 | 3607 | 2,105 | L,777| 84,013
604,030 [126,346 (196,400 | 90,925 | 65,935 [408, 120 | 85,227 | 63,527 | 83,967 | 37,040 1170,346 | 2,065,213
605, 539 133,643 (192,798 | 94,230 | 65,171 379,301* 85,300 | 99,852 | 88,537 | 37,235 169 815 | 2,067,401
679, 501 127,607 (176, 563 | 85,659 | 65,739 [367,579 | 85,000 | 95,558 | 92,690 | 36,561 |15, 086 | 2,078, 505
663, 558 131, 506 [167.333 | 85,438 | 62,140 [388,681 | 93,186 | 04,700 | 88,671 | 39,106 (150,200 | 2,078,988
590,749 {142] 658 |197,505 | 88,020 | 67,308 [418,172 | 08705 | 86,525 | 92]600 | 34,123 (159,919 | 2,090,274
44,624 | 574 638 647 228 ) 1,515 1,975 83 153 | 1,297 273 55,158
44,416 544 749 714 1791 1,522 | 2,452 93 112§ 1,304 364 53,966
46,667 540 830 358 254 | 1,364 | 2,617 137 173 | 1,19 516 55,758
4250 0! 1,082| 98| 23| 1306 2052( 10| 14| 12| as2| 563
46, 546 1 074 214 230 { 1,670, 2,197 119 140 ] 1,230 459 55,945
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at the close of business on Fridays,

Now. 29 to Dee. 27, 1918—Continued.

RESOURCES—Continued,
[In thousands of doliars; i. e., 000 omitted.)

|
Phila- { Cleve-

San

New Rich- | At- | Chi- ram.
Bostor,| yor0;, delphia.; land. | mond. { lanta. | cago. Dallas. &%ﬁ Total.
|
Total cash reserves: I
Nov. 29... .1106,501 | 648,054 1126,920 |197 038 | 91,572 | 66,163 {409,635 38,337 1170, 619 | 2,120,371
Dec. 6... . 117 488 6-19 955 134 187 {193, 547 94, 944 05 350 350 823 38,539 :170,179 | 2,121,367
Dec. 13.. . 111 919 12(; 168 128 147 ]17(,443 86,017 65 993 568 943 37,757 1155, 602 | 2,134,263
Dee. 20.. . '0(1,1‘{1 109 809 152 306 168,365 | 85,636 62 343 389 987 40,436 159,642 | 2,133,624
7 115, 168 634 295 143 556 198 579 | 88,234 67 538 419 842 35,353 160,378 | 2,146,219
Bills dlscounted
Secured by Government

war obhgatmns— .

NOV. 20 eaiiinnnnnnnnns 131,096 | 626,905 (165,505 (107,287 | 65,683 | 41,205 123,047 16,646 | 43,748 | 1,412,511
Dec.6 .................. 2” 877 | 669,810 {164,232 113 831 | 70,665 | 43,067 113 544 18,048 o2,07o 1,467,322
27T & S 127, 797 § 624,933 163,285 145 823 | 73,208 | 50,096 116 904 16,666 | 58,143 | 1,483,849
Dec.20. .. cciaaaaaann. 108,438 | 534,748 153,085 123 246 | 67,086 | 45,475 103 493 9,711 | 47,838 | 1,299, 524
Dec. 27eeeeeiinennienns 116 328 | 610,770 161 417 118 006 | 66,228 | 47,960 106 124 19,705 | 52,136 | 1,400,371
84,263 | 16,486 | 17,313 | 18,956 | 89,135 | 60,987 32,397 | 28,776 | 402,684

83,704 | 18,334 | 16,031 | 17,926 | 30,524 | 65,515 1, 30,185 | 306, 462

73,314 | 18,584 | 15,863 | 17,711 | 38,204 | 56,104 32,808 | 29,027 | 365,614

54,114 | 14,557 | 9,349 | 16,822 | 31,250 | 50,401 31,765 | 26,911 | 306,778

1,605 | 19,247 | 10,139 | 16,616 | 29, 54,668 31,229 | 28,030 ) 567

I\ov. 29... ................. 25,220 | 166,732 | 15,875 | 50,673 | 2,724 | 12,927 | 37,357 4,025 | 34,303 | 375,301

LT RS 16,942 107,883' 6,042 | 51,501 3 382 112,715 ! 97,624 3,600 | 43,702 371,406
DO 13.nneerrnananeanannnns 14,660 | 99,521 | 5,604 | 40,466 | 4,090 | 11,807 | 98,137 3,300 | 44,114 | 366,594
Dec. 20 ..................... 12,843 84,491 | 5,833 | 46,882 1 761 § 12,175 | 90,301 2,403 | 43,942 340, 765
I O 15,044 | 69,323 | 3,218 | 30,276 | 5,103 | 12,239 | 75,008 2,678 | 38,489 | 303,673

United States Government :
long-term securities:

OVe20.eiarvenricnonanannnn 1,403 1,368 1 1,375 | 1,088 1,234 519 | 4,509 4,000 | 3,461 29,132

00, B eeneenraneanrnenes 1,403 1397 | 1425 1,088 1,234 534 | 4,510 4,000 | 3,461 29,196
Dec. 18ececincniniiiannna.s 1,405 1,396 | 1,425 | 1,088 1 234 529 | 4,509 4,000 | 3,461 29,189
Dec.2() ..................... 1,106 1,396 | 1,385 | 1,087 l 234 520 | 4,309 4,000 | 3,461 28,

..................... 1,105| 1,395| 1,385 | 1,085| 1,234 | 552 | 4,509 4,000 | 3,461 28, 869
United States Government
short-term securities:
92,664
105, 606
111,477
325,073
2, 677
27
27
27
16
13
2,312,359
2,370,019
2,356, 750
! 2,301, 006
Dec 1 195,331 126,851 | 2,318,170
Uncollecteditems (deductfrom
gross deposits):
Nov.29. .oiiieiiincnnannnen 64,049 | 143,304 | 81,055 | 69,356 | 57,018 | 34,386 | 78,889 20,008 | 46,497 736,328
Dee.B.eeenenninnnannann. 53,767 | 128,653 | 73,928 ; 56,647 | 46,346 | 33,678 70,a64 20,241 | 36,064 650,039
Dec. 18 uiiannennvnnanans 63,377 | 174,960 | 70,144 | 52,322 | 56,517 | 36,085 | 75,888 25,454 | 42,473 719,591
DeC.20.e.ciciiciiernnannnns 73,975 | 202,949 ; 87,093 | 60,983 | 54,720 | 40,985 | 96,056 27,207 | 46,116 826,831
PeC. 2 aeeeeiiiiearoacaansn 63,191 171 368 | 86,793 | 58,640 | 57,774 38,289 | 73,055 21,875 ; 53,838 759, 608
5 per cent redemption fund
against Federal Reserve bank

1,055 300 383 256 207 719 227 256 4,621

1,141 325 373 251 261 725 268 258 4,844

1,492 400 413 294 254 778 217 282 5,508

1,585 450 482 321 299 777 312 281 5,880

1,646 450 516 31 285 828 312 282 5,988

8,238 | 3,500 797 | 1,157 810 | 1,366 803 | 1,621 21,308

7,893 | 3,680 820 | 1,528 796 | 1,865 1,090 | 1,756 22,440

6,080 | 2,972 799 | 1,086 799 | 1,501 85 | 1,718 18,824

8,636 | 1,987 781 | 1,364 738, 1,410 1,035 | 1,888 20,793

9,813 | 1,811 766 | 1,370 766 | 1,410 948 | 1,834 22,005

,715,972 417,405 452,666 (241,884 {199,401 (729,121 ! 118,863 (332,284 | 5,194,988

1688, 800 410,440 {446,887 [240,060 1200, 468 747,782 120,496 (341,268 | 5,168,709

1749, 673 1399, 560 1456, 266 243,941 '208,900 1735, 376 124,132 {339,706 | 5,234,934

.1334, ,792,278 415 605 435,871 1243,328 199 866 l751 606 123,769 342,108 | 5,288,134

334,756 |1,745,546 427 941 438 688 241 684 2()2 912 )701 116 120,000 343,183 | 5,251
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Resources and liabilities of each Federal Reserve Bank and of the Federal Reserve system at close of business on Fridays,
Now. 29 to Dec. 27, 1918—Continued.

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

. . s . San
New Phila- | Cleve- | Rich- | At- Chi- St. | Minne- | Kansas
Boston.| york, |delphia) land. | mond. | lanta. | cago. | Louis. | apolis. | City. | D2las. g‘;%’;’ Total.
Capital paid in:
Nov. 29 6598 20,726 11,108
20,727 11,116
20,773 11,123
20,807 11,126
20,820 11,128
649 216
649 216
649 216
649 216
649 216
26,616 14,106
14,716 38675
37,439 14, 508
10,246 2916
5,142 8,612

636,346 | 78,428 '103,690 | 53,665 | 41,919 [217,166
616,405 | 92,614 '118,580 | 53,166 | 37,902 214,385
671,669 | 77,795 120,045 | 52,085 | 41,130 {218, 457
721,965 | 05,305 |11, 161 | 52,536 | 42,574 [226,432

7.. y 682 887 | 92,955 ’114 860 | 52,560 44 091 -219 664
Collection items:
Nov. 29... 161,993 | 71,411 | 53,774 | 40,754 | 24,204 | 60,554 | 50,401 | 11,758 | 37,618 | 16,283 ; 27,701
Dee. 6.. 134,334 | 63,229 | 30,368 | 39,169 | 23,063 | 50,930 | 46,994 | 10,848 | 28,941 | 12,620 | 24,315 | 514,512
Dec. 13. %48,838 68,828 | 39,414 | 40,094 | 25,815 | 55,103 | 44,928 | 10,591 | 31,924 | 14,021 | 25,105 | 556,764

50,107 | 66,647 | 42,166 | 41,546 | 25,237 | 61,236 | 47,703 | 11,201 | 36,829 | 16,444 | 32,475 | 588,755
143,902 | 76,901 | 45,440 | 36,061 | 22,216 | 51,564 | 49,194 | 8,078 | 30,566 | 15,038 | 30,214 | 554,823

Other deposits, inch g for
elgNn govemmont credits:
NOV. 20 ¢ . iciiemnscnnsceceefaesenaas 101,637 ........ 68

100,642 |.220000 s5 )il 18| 2438| 29| 2| 2le...... 3,236 | 106,685
101,037 |oemnsii. 18 L 2,882 | 106,012
102,083 1020000 65 1177 2465 | 106,688
102,577 {... ... 79 [l s ms0a) 171|168 |..iiiiiil.llll. 7606 | 106,992

926,592 177,926 185,788

51,435 119,744 | 2,404,611
896,187 169,750 ‘180,516

52,259 123 503 2 3::4 390
958,983 1154, 701 1186, 356 56,579 110 315 2,392,317
984,401 164,013 160,514 :105, 53,828 117 028 | 2,376,581
55,026 934,598 (174,967 160,669 | 93,059 ; 69,306 281,344 111 108 | 60,913 104,412 | 49,921 117 177 2 312 500

Doo :
Federal Reserve notes in actual
circulation:
Nov.29..cceeneeeennnen-...|150,906 | 720,204 223,730 |247,535 (134,467 117,151 |403,634 {111,403 | 87,597 |111,958 | 58,792 (201,209 | 2,568,676

151, 943 721,54-1 1223,981 1246,044 (135,386 1117,432 1408, 642 {112,342 | 90,315 111,537 : 50,286 206 071 2 .)84 523
155,817 | 718,518 ]226,4;)8 248,583 +135, 667 11% 822 411,823 115,110 | 92,291 111,231 | 58,360 211 900 2 604 580
161,359 | 734,065 232,227 i253,275 138,682 121 022 |424,282 (118,433 | 95,201 (112,055 | 59,666 212 444 2 663, 701
163,205 | 736,552 {233,481 205 486 :138,118 122 764 433,775 120,722 } 97,361 (112,510 | 59,578 211 692 2 685, 244

Federal Reserv ank 1
actual circulation, net lxabxl-

5218 | 6,662 | 2,067 | 3,880 | 14,131 | 4,664 | 2,420 | 9,307 | 3,824 | 3,788 | 86,003
4448 | 21,25¢ | 6,000 | 7.554 | 2,272 | 4,505 | 14,708 | 5,080 | 8,219 | 9,805 | 4,125 | 3j920| 92,799

508 | 7,702 | 8,380 | 2,856 | 4,777 | 15,362 | 5,217 | 3,501 | 9,000 | 4,302 | 4,636 | 102,202
592 | 9,046 | 3,208 | 5,484 | 16,840 | 5,835 | 3,985 | 11,313 | 5,353 | 4,674 | 111,900
578 | 9,382 | 3879 | 5,753 | 17,524 | 6,128 | 4,140 | 11,404 | 5,530 | 6,242 | 117,122

3,755 | 20,242 | 3,153 | 3,966 | 2,619 | 1,765 | 6,870 | 2,064 | 1,678 | 3,116 | 1,740 | 3,24 54,209
3810 | 19,832 3,211 | 4,056 | 2,404 ] 1,827 | 7,064 | 2,004 | 1,723 | 3,105 1,760 | 3,320 | 54,224
3 20,202 | 3,333 | 4, 2,451 | 1,850 | 7,120 | 2,109 | 1,75¢ | 3,175 | 1,808 | 3,439 | 55,300

347, 667 1 715,972 417,405 (452,666 241,884 199,401 (729,121 (245,153 |161,699 (232,873 118,863 (332,284 | 5,104,088
331,888 |1 688 800 410 440 1446, 887 1240, 060 200 468 {747,782 1238, 043 {165,658 136 019 {120,496 (341,268 5 168 709
336, 744 1, 749,673 399 560 456,266 (243,941 208 900 {735,376 235,344 (166,486 238,806 124,132 1339, 706 5,234,934
334,494 1,792 278 415 605 1435,871 1243,328 199 866 (751,606 {238,283 |175,737 235,189 {123,769 342,108 | 5,288,134
334,756 (1,745,546 427 041 1438, 688 241 684 202,912 751 116 {243, 867 {167,137 {235,160 120 000 {343,183 | 5,251,990

Dec. 27.
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Maturities of bills discounted and bought, United States Government shori-term securities, and municipal warrants,

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

‘Within 16 to 30 31to 60 61t090 Over Total
15 days. days. days. days. 90 days. .
Bills discounted:

Nov 9 veane 1,227,303 89, 287 347,533 127,921 23,151 1,815,195
1,307, 669 74,491 339,818 118,955 22,850 1, 863 784
1,321,621 61,339 338,803 103 442 24,208 1,849 463
1,078,136 65,831 333,139 104 785 24,411 1,606,302
1 149 955 266,107 166,877 93 063 26,936 1,702,938

78,312 99, 207 375,341
125,201 95,834 371,406
112,115 102, 388 366,594
106,889 104,243 340,765
104,436 73,914 303,673

8,895 1,188 92, 664

11,473 10 275 105, 606

12,048 10 227 111,477
218, 069 1 184 325,073
176,436 1 263 282 677

5 10 27
5 3 27
9 1 27
3 10 16
........................ 13

FEDERAL RESERVE NOTES.

Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, Nov. 29 to Dec. 27, 1918.
{In thousands of dollars; i. e., 000 omitted.]

{ i

Phila- i i . San
Now Cleve- | Rich- 8t, | Minne-|Kansas
IBoston.| Jew del-"| Qo | T |atianta, Chicogo. | 1 0%, | JTRe FEES Dallas.| Fran- | Total.
phia. cisco.
Federa) Reserve notes re-
ceived from agent—net:
Nov. 20ueaiivrenunnnnns 162,338 | 829,977 231,833 | 260,344 145,073 1120,250 | 424,302 {117,869 | 88,635 {119,383 | 59,965 1213,074 | 2,773,043
DeC.Beeeenninrnniiannan 162,303 778,539 232,080 | 262,494 146 275 120,730 | 432,259 119, 185 | 91,281 (118,018 60,162 218,517 2,741,852
Dee. 130ucviencnneiennnn 165,202 | 783,603 233,872 | 280,897 148 201 121,946 433,401 [122,013 | 93,571 118,965 | 59,830 (223,018 | 2,764, 699
Dec.20. ................ 170,272 | 794,416 238,058 | 262,069 150 601 (124,453 | 444,796 (126,344 | 96,594 (119,786 | 60,357 (227,614 | 2,815,450

............... 160,413 811 137 (242,206 | 264,911 151 155 (126,253 | 452,852 (120,607 98,968 119,420 | 60,432 229, 250 2 855 604

by bank:
yNr.w. P N . 134,432 | 109,683 | 8,103 12,809 | 10,606 | 3,099 | 20,668 | 6,466 | 1,038 7,425 1,173 | 11,865 204,367
DeC.Buaerrenvananaannen , 360 56,995 | 8,108 16,450 ¢ 10,889 | 3,298 23,617 | 6,843 966 | 6,481 876 | 12,446 157,329
Dec. 13uuccnccanncaannnn 9,38, 65,175 | 7,414 | 12,314 12,624 | 3,124 | 21,578 | 6,903 | 1,280 7,734 | 1,470 | 11,118 | 160,119
Dec. 200 eeenennns eeensf 8,913 60,351 | 5,831 8,794 | 12,009 | 2,531 | 20,5614 | 7,811 1,303} 7,731 691 1 15,170 101 749
DeC.27ee ceeennnnnnnns 6,208 | 74,885 | 8,725 9,425 | 13,037 | 3,480 | 19,077 | 8,885| 1,607 [ 6,910 854 | 17,558 | 170,360

Federal Reserve notes in
actualeirculation: .

720,204 1223,730 | 247,535 '134,467 117,151 | 403,634 |111,403 | 87,597 [111,958 | 58,792 {201,209 | 2,568,676
721,544 [223,081 | 246,044 135,386 (117,432 | 408,642 (112,342 | 90,315 |111,537 | 59,286 |206,071 | 2,534,523
718,518 (226,458 | 248,583 135,667 |118,822 | 411,893 |115,110 | 92,201 (111,231 | 58,360 (211,900 | 2,604,580
734,065 (232,227 | 253,275 138,682 |121,922 | 424,282 {118,433 | 95,291 112,055 | 59, 666 (212,444 | 2,663,701
736,552 233,481 | 255,486 138,118 |122)764 | 433,775 |120,722 | 97,361 (112,510 | 59,578 211,692 | 2,685,244

Gold depoqited with or to’
credit of Federal Reserve

ent:

agNov. 29....... ceereanen 70,785 | 282,220 | 78,605 | 132,321 | 60,833 | 44,399 | 244,167 | 53,083 ; 57,279 | 52,799 | 22,500 {117,550 | 1,216,541
Dec.Boveernnnnnnnn ve--.| 58,750 270,653 82,361 12a 972 | 60,038 | 43,579 | 262,124 53 083 | 56,925 } 52,799 | 22,500 117,993 1,207,377
Dec.13eccnvneienannns §9,649 | 270,228 83,74:; 115, 174 | 60,481 | 43,055 | 233,266 52 983 | 56,615 | 52,645 | 22,436 (117,494 | 1,167,771
Dec. 20, uennnanneannnn. 60,419 269 531§ 86,171 | 117,406 | 67,225 | 43,331 | 244,661 53 771 | 56,238 | 52,549 | 22,436 {120,490 | 1,194,228
Dec. 2eeeeannnnansnnnnn 60, 160 294, 804 ;100,918 138 669 | 64,990 | 44,012 267, 717 63 7711 56,112 | 54,549 | 22,391 {120,126 l 288 309

Paper delivered to Federal
Reserve agent:

NOV.20....o........... 168,931 | 877,900 '166,907 | 175,019. 84,521 | 80,073 | 221,301 | 70,179 | 38,859 | 79,459 | 52,998 | 93,081 | 2,114,588

861,427 156,199 | 180,964 | 91,025 | 83,435 | 276,683 | 76,266 | 42,918 | 80,268 | 53,448 |105,990 | 2,161,159
797,788 175,721 | 211,152 | 94,386 | 84,746 | 271,145 | 81,194 | 48,505 | 79,727 | 52,884 {125,795 | 2,176,410
673,353 161,407 | 179,887 | 88,007 | 81,800 | 244,255 | 75,737 | 54,739 | 69,310 | 43,879 |110,547 | 1,913,404
721,608 /150,926 | 167,065 | 86,793 | 82,769 | 235,860 | 71,624 | 56,293 | 70,801 | 53,612 |112,830 | 1,956,357
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, Nov.

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

29 to Dec. 27, 1918.

Now | Phila-| Cleve- | Rich- | At- St, | Minne- [Kansas San
York. |delphia. land. |mond.| lanta. | €hI%380- | 1ouis. | apolis. | City. |Lellas. fig%‘g' Total.
FEDERAL RESERVE NOTES,
Receiv ed from Comptroller:
N 1,201,840 1313,780 | 312,960 (186,880 (185,640 | 512,720 (151,280 {112,430 (152,700 | 99,920 (229,320 | 3,692,060
1,215,680 318,420 | 312,960 |188,280 {192,080 | 517,040 152,440 |114,481 (152,700 | 99,920 235,320 | 3,731,861
1,228,480 {324,420 | 316,460 [104,280 (192,880 | 522,480 |156,240 (116,480 {153,700 | 99,920 (240,320 | 3,781,800
1 241,680 324,420 | 317,420 (194,280 |192,880 | 527,880 (158,480 {118,480 {154,700 | 99,920 (246,920 | 3,813,200
1,261 780 |324,420 | 318,480 194 580 196 240 | 541,360 161 380 |124,480 [154,700 | 99,920 , 3, 865, 020
260, 663 ), 427 81,236 | 33,747 | 25,185 41,208 | 25,676 | 17,805 | 24,897 | 20,465 | 16,246 603,417
324,341 | 59,171 31,586 | 34,785 | 26,005 42,221 | 26,450 | 18,250 | 26,262 | 20,638 , 803 677,229
328,787 | 60,788 33,083 { 35,889 ! 26,530 44,479 | 27,752 | 18,559 | 28,715 | 20,950 | 17,302 693, 652
334,464 | 62,862 33,851 | 36,769 | 27,252 ,844 | 28,281 | 18,936 | 27,304 { 21,218 | 19,306 710,225
27 340,843 | 64,574 L, 589 | 37,205 | 27,572 47,668 28,473 , 062 | 27,760 | 21,568 | 19,670 724,491
Cha,rgeable to TFederal Re-
serve agent:
A 153,133 (160,456 | 471,422 (125,604 | 94,585 |127,803 { 79,455 [213,074 | 3,088, 643
59, 153,495 (166,075 | 474,819 125,990 | 96,231 126 438 1 79,282 (218, 517 3 054 632
3 158,391 {166, 350 478,001 128, 4 97,921 126 985 | 78,970 1223,018 '4 088 148
157,511 (165,628 | 481,036 130,199 | 99, 78,702 y 3, 102 975
27 ) 259,846 | 283,891 157,375 168, 493,692 132 907 105,418 126,940 78,352 {229,250 | 3, 140,529
In hands of Fedoral Re-
serve agent:
21,380 | 8,060 | 40,205 47,120 ' 7,785 | 5,950 315.600
18,830 | 7,220 | 45,345 | 42,560 | 6,805 | 4,950 312,780
22,4 10, 100 , 404 44,600 | 6,475 | 4,350 323,449
21,500 | 6,820 | 41,175 | 36,240 | 3,855 | 2,950 287,525
18,980 | 6,220 | 42,415 40,840 | 3,300 | 6,450 284,925
ank, less amount
returned to Federal
Reserve agent for re-
demption:
829,077 {231,833 | 260,344 (145,073 '120,250 | 424,302 ,117,860 | 88,635 |119,383 { 59,965 213,074 | 2,773,043
778,539 (232,080 | 262,494 (146,275 ;120,730 | 432,259 .119,185 | 91,281 |118,018 | 60,162 218, 517 2 741 852
783,603 (233,872 | 260,897 (148,201 121,946 | 433401 :122,013 | 93,571 118,965 | 59,830 (223,018 2 764 699
794,416 [238,058 | 262,069 (150,601 (124,453 | 444,796 126,344 | 96,594 119,786 | 60,357 {227,614 2 815,450
811,137 (242,206 | 264,911 101,155 126,253 | 452,852 129,607 | 98,968 119,420 60, 43 , 2 855,604
Collateral held a8 secunty
for outstanding notes;
Gold coin and certifi-
cates on hand~—
Nov, 29.. 158,740 |........
83,740

o, 27 .
Gold setﬂoment fund,
Fedoral Reserve

C.
Eligible paper, mini-
mum required—l
Nov. 29, ennnnnnnn

240,802

1297
230,412
242,403
264,903

180,135
170,135
200,135
200,135
185,135

40,800

31,356
34,356
36, 956
40 356

856

'y

108 761

95, 524
100, 524
105, 524
107,124

1 1109,124

81,951

925,923
900,071
843, 068
868, 827
960 031

1, 556, 502
1,534, 475
1,596,928
1,621,222
1,567,295

' For actual amounts see “ Paper delivered to Federal Reserve Agent’’ on page 90.
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cities and in Federal Reserve branch cities as at close of business on Fridays from Nov. 22 to Dec. 20, 1918.

MEMBER BANK CONDITION STATEMENT.

Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank

1. TOTAL FOR ALL REPORTING BANKS.
[In thousands of dollars; i. e. 000 omatted.}

' ]
. New l Phila- | Clove- | Rich- | At- . St. | Minne-| Kansas! San
Boston.| york, delphis.| Iand. |mond. | Ianta. | CHI380- | 1.ais. | apolis. | City, |Dallas. gg%g‘ Total.
Jumber of reporting banks:

N Nov. 22. P g 44 106 53 85 81 45 101 32 34 73 45 53 752
Nov. 20 a4 106 54 85 81 45 101 32 35 73 43 53 754
Dec. 6. 44 106 55 85 81 43 101 32 35 73 45 53 755
Dec. 13 44 107 56 85 81 45 101 32 35 75 45 53 759
Dec. 20. 44 107 56 85 81 45 101 32 35 75 45 53 759

United Stat .

cure circulation:
NOV. 22uccmecnanennannes 14,358 49,636 | 11,492 | 42,833 | 24,314 | 15,465 18,051 | 17,635 | 6,269 | 13,710 | 17,920 | 34,505 | 267,117
Nov. 14,352 50,136 11 492 42,833 | 24,314 | 15,465 18,951 17, 635 | 6,419 | 13,710 1 17,929 | 34,505 267,761
Dec. 6. 14,352 50,136 11 492 42,846 | 23,915 | 15,465 ,001 | 17,655 | 6,419 | 13,710 | 17,929 | 35,074 267,994
Dee. 13 14,352 50,136 11 492 42,814 | 24,3814 | 15,465 19,001 | 17,655 | 6,419 | 13,610 | 17,929 | 34,505 267,692
Dec. zo,,__s o 14,352 | 50,085 11 492 | 42,514 | 24,314 15 465 19,030 17,655 | 6,419 j 13,610 ,929 | 34,960 267,825
Other United States bonds
including Liberty bonds: . i
Nov. 22 .| 22,737 | 352,683 | 78,936 | 105,577 | 53,928 | 44,768 | 131,748 ) 44,245 | 14,704 | 27,725 | 23,247 | 34,825 937,123
Nov. 29 338,901 | 74,106 | 96,426 | 54,811 | 42,039 | 126,247 | 43,935 | 12,227 | 26,913 | 24,200 | 84,876 896, 592
Dee. 6. 329, 699 70 6761 90,663 | 55,222 | 39,804 | 108,184 | 40,237 | 11,716 | 26,488 | 21,997 | 34,158 850,231
Dec. 13 325,838 76 161 88,753 } 52,860 | 38,607 | 106,392 | 39,444 | 10,938 | 26,027 | 20,259 | 33,804 839 691
Dee. 0...... o 324,873 74, 718 92,338 ; 57,291 | 43,285 | 116,033 | 42,270 ,863 | 29,973 | 21,476 | 35,560 872 568
United States cer
indebtedness:
Nov. 22 352,330 | 28,315 | 42,741 | 22,723 | 31,250 68,533 | 12,811 | 8,719 | 18,296 | 8,102 | 43,738 683,196
Nov. 29. 353 359 | 28,817 70,657 | 22,490 | 31,358 | 72,206 | 12,302 | 8,485 ,923 ,996 | 43,025 721,974
Dee. 6. 4.38 623 | 47,998 76,837 | 26,572 | 37,557 | 104,278 | 19,395 | 11,256 | 24,148 | 9,431 | 58,601 939,923
Dec 13 472 066 | 46,790 76,641 | 20,798 | 37,630 [ 104,243 | 20,114 | 12,379 | 24,440 | 10,939 | 58,916 060, 287
’1‘ ] - Siates Sogars 4ob 748 | 52,715 62,870 | 31,663 | 38,490 113,147 23,373 | 14,423 | 27,263 | 11,519 | 61,670 961,288
otal Umte tates Securi-
ties owned:
Nov. 22 82,733 | 754,649 (118,743 | 191,151 {102,965 | 91,483 | 219,232 | 74,711 { 29,692 | 59,731 | 49,278 |113,068 | 1,887,436
Nov. 29. 89,439 742 486 (114,415 | 209,916 |101,615 | 88,862 | 217,494 | 73,802 | 27,131 | 58,546 | 50,125 112,406 | 1,886,327
Dee. 6. 100, 816 838,458 130,166 | 210,346 105,709 | 92,886 | 231,463 | 77,287 | 20,301 i 64,346 | 40,357 {127,923 | 2,058,148
Dec. 13 101,201 | 848,040 {134,443 | 208,208 ;106,972 | 91,702 ,636 | 77,213 | 29,736 | 64,077 | 49,127 |127,315 | 2,067,670
L Dec. m,__d.ia,..ﬁ.it. i 103, 647 851 708 138,923 197 722 113,268 97 240 | 248,210 | 83,208 83,705 70 846 ,924 1132, 1 2,101, 681
oans secured by Unite
Stzgcs bonds and certifi-
cates:
Nov. 22 112,888 | 676,885 {169, 830 95, 152 | 41,215 | 19,725 | 85,512 | 24,306 | 8,917 | 10,164 | 10,051 | 16,798 | 1,271,443
661 424 170 278 | 95,727 | 39,200 | 20,663 | 81,859 | 24,373 | 8,722 | 9,748 ,483 | 18,402 | 1,248,712
692 102 288 7,244 | 42,246 20 483 73,648 1 24,959 | 8,964 | 10,705 | 7,492 | 18,370 | 1,277,576
GSa 671 169, 613 98 552 , 003 19 765 64,410 | 25,940 | 9,686 | 9,941 ,430 | 16,943 | 1,238,268
691 802 1167,457 101 949 | 43,274 ,090 64,521 | 25,164 | 11,107 | 10,205 | 7,825 20,360 1, 266 812
4,177,732 1623,245 | 967,310 1389,322 321,601 |1,414,84¢ (376,139 260,162 {457,160 (183,108 1552, 396 |10,501,677
4,144,235 620,611 | 900,210 |388,659 |319,704 (1,412,608 365,573 |256,978 406,628 185,385 595,290 10,452,793
4,074,098 (636,529 | 966,625 369,050 (320,168 (1,417,002 (365,301 [253,750 1462,311 |180,799 1535, 160 (10,338,782
4,065,603 {646,684 | 953,335 |302,153 |319,618 |1,394,177 |364,954 251,216 1462,324 |180,0656 |540, 623 |10,340,863
4,052,923 619,796 | 947,751 1390,951 320,482 (1,397,820 (371,523 213 703 462,826 (181,438 550,261 (10,299, 690
5,609, 266 911,818 11,253,613 033,502 432,809 (1,719, 588 |475,156 (298,771 |527,055 1242,437 (682,262 [13, 660, 556
5 548 145 ;905,304 1,265, 853 1529, 483 {429, 234 1 712,0a1 463,838 202, 831 1524, 922 242,093 686,008 113,587,832
5, ,658 {937,983 11,274,215 517, 005 433,537 11,722,203 |467,547 {202,105 537,362 237, 648 681,453 13,674 506
5 |5,599,404 950,740 11,260,005 542 128 (431,085 1 ,688,223 1468, 107 (290,638 536,342 237,213 693, 881 16,66‘),801
R e Fodond R 5, 576,433 {926,176 1,?47 422 547,493 437,812 1,710,551 479,985 (290,515 543,967 |240,187 702 811 113,668,183
eserve. ‘ederal Re-
serve Bank:
678,416 { 57,937 86,582 | 32,552 | 27,996 | 152,904 | 34,603 | 23,830 | 50,114 | 15,459 | 53,280 | 1,290,472
628,404 66,412 72,671 | 33,601 | 27,150 | 148,127 | 34,931 | 22,270 36, 535 | 15,137 | 47,867 1 192, 264
649,243 | 64,147 88,126 | 34,547 | 27,474 | 153,759 | 38,204 | 23,840 | 45,656 | 17,040 | 50,760 1 267,693
630,251 | 58,122 | 87,260 | 33,560 | 30,908 57,529 | 36,600 | 25,304 | 44,838 | 17,769 | 53,1 1, 244, 941
663,553 | 63,701 84,203 | 33,442 | 28,453 | 155,297 | 35,492 , 963 | 41,935 { 17,958 | 51,358 | 1,277,088
132,158 | 22,333 40,322 | 22,352 | 16,349 60,950 | 13,158 { 9,504 | 16,866 | 12,392 | 23,887 | 397,687
131,869 | 21,053 | 35,333 | 19,978 | 17,366 62,966 | 13,724 | 9,348 | 16,935 | 12,951 | 25,092 | 392,097
y 134,208 | 22,857 | 39,037 | 21,462 | 17,305 | 62,844 [ 13,323 | 9,133 | 21,670 | 11,771 | 23,945 | 403,966
130,276 21 898 37, 520 | 19,343 | 16,600 78,949 | 13,532 | 9,370 16 382 | 12,290 | 24,000 | 407,737
Nth . 20, et B, 137,023 ,291 37,909 [ 18,229 { 16,474 { 65,458 | 13,556 | 9,204 ), 5 266 ,260 | 404,322
ot deman eposits on|
whticl‘ia reserve is com-|
puted:
Nov. 2..ceevennenn ...|686,138 14,523,655 612,191 | 747,40 i 13,086 1225,986 11,101,245 {263,343 213,048 381,678 [144,772 431,896 | 9,644,
Nov. 29, 689,172 14,453, 615,753 748,697 323,424 221,833 1,100,891 252,310 1215, 404 36&,058 143,591 (426,276 | 9,553,713
Dec. 6. 696, 756 |4, 406,707 (612,612 | 746,019 {325,165 ,602 11,112,384 1263, 205 1221, 827 1374, 880 |141,615 {418,221 | 9,632,083
Dec. 13, 704,684 4,602, 0 ,367 | 764,237 332,053 (231,810 1,143 554 1276,387 221,508 384,028 149,797 421,415 | 9,857,927
Dee. 20.. 714 958 14,662,838 1634,332 | 748,856 1328,972 1233,128 1,151,185 277, 546 1203, 482 1393, 455 1146, 46! , 983 | 9,922,197
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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 Nov. 22 to Dec. 20, 1918—Continued.

1. TOTAL FOR ALL REPORTING BANKS—Continued.
{In thousands of dollars; i. e. 000 omitted.}

5 < San
New Phila- ! Cleve-| Rich-{ At- . St. jMinne-|Kansas| y.
Boston.! vk |delphia. Jand. | mond. | lanta. | CPICBEO. | Louis, | apolis. | City, | D2llas. E‘s%g' Total.
. ..-] 98,284 . 262,801 | 15,593 {223,144 | 55,976 | 91,193 | 379,051 | 73,845 ; 46,756 | 58,754 | 25,251 {124,049 | 1,454,787
. -1 98,563 | 261,462 | 15,801 225,357 | 57,695 | 91,734 | 380,777 | 74,263 | 47,104 | 58,6006 | 25,326 {124,410 | 1,461,098
. -] 08,163 | 257,152 | 18,382 {226,559 | 58,423 | 93,126 | 379,346 | 75,300 | 47,207 | 60,353 | 24,879 |125,282 | 1,464,172
. 97,464 | 249,765 | 18,461 ;226,609 | 58,064 | 93,658 3 73,497 | 47,450 | 59,646 | 25,844 123,638 | 1,478,075
T t]:])cc.t %0 -} 97,616 | 243,014 | 18,212 227,200 | 59,578 | 93,409 | 387,386 | 72,833 | 43,061 | 59,829 | 25,928 |125,191 | 1,453,257
otal net dep n :
reserve is computed:
NOV. 2unerenreeneanannes 724,972 14,592,309 (617,720 (817,792 (332,177 (253,797 |1,205,696 (282,483 1220,804 399,304 (153,079 469,111 (10,078,334
Nov. 29. 728,113 [4,521,625 1621,341 819,769 |343,271 1249,806 11,205,781 1271, 571 4232,412 |380,640 (151,920 {463,599 | 9,989, 848
Dee, 6. 735, 560 |4, 564, 147 |619,007 (817,470 |345,2565 (251,009 11,216,759 1282,976 238,839 1392, 986 {149, 244 (455,806 10,069, 149
Dee. 1 743,300 4,668,593 (632,788 {835,767 {351,986 (260,378 |1, 255,224 (295, 467 1238, 614 401,922 (157,720 458,506 (10,299,499
a Dec.20t 53,601 (4,727,015 |640,686 {320,557 [359,387 (261,625 |1,257,833 (206,479 218,651 |411,404 [154,407 1464, 540 {10,356, 185
overnmen
Nov. 85,578 | 287,489 | 33,023 | 64,825 | 22,631 | 21,521 24,503 | 20,057 | 8,592 @ 8,659 | 3,536 | 9,510 598,924
Nov. 29. 63,455 | 266,342 | 27,910 | 50,041 | 18,103 | 16,941 77,104 | 18,578 | 4,224 | 12,163 | 7,970 | 22,998 585, 829
Dac. 6. 61,697 ,000 | 42,914 | 67,443 | 19,520 | 15,782 | 59,783 | 25,048 | 5,556 | 17,929 | 7,883 | 20,350 | 609,914
Dec. 3,485 1 205,144 | 25,906 | 26,546 | 11,095 | 7,434 48,631 | 15,856 | 5,728 | 13,929 | 4,649 | 6,502 404, 905
Dec. 20 60,576 | 301,245 | 47,114 | 56,666 | 25,605 | 27,372 | 37,578 | 23,713 | 13,395 | 20,922 | 4, 4,983 | 624,452
2, MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
L
64 ¢ 39 10 9 7 44 14 8 17 7 9 248
64 40 10 9 7 44 14 8 17 7 9 249
64 41 10 9 7 44 14 8 17 7 9 250
65 41 10 9 7 44 14 8 17 7 9 251
i 41 10 9 7 44 14 8 17 7 9 251
36,334 1 7,487 | 4,471 | 2,097 | 3,600 1,119 [ 10,555 | 2,340 | 4,596 | 4,060 | 18,400 99,203
36,334 | 7,487 | 4,471 | 2,007 | 3,600 1,119 10,555 | 2,340 | 4,506 | 4,060 | 18,400 99,987
36,334 | 7,487 | 4,471 | 2,008 | 3,600 1,119 | 10,555 | 2,340 | 4,506 | 4,060 | 18,400 99,288
36,334 | 7,487 | 4,471 | 2,007 | 3,600 1,119 © 10,555 | 2,340 | 4,496 | 4,060 | 18,400 99,187
OthDect.IZ{)t 3 Sates Tond y 36,333 i 7,487 | 4,471 2,007 | 3,600 1,119 | 10,555 | 2,340 | 4,496 | 4,000 | 18,400 99,186
er Unite ates bonds,
including Liberty bonds:
Nowv. 22....... eeeeeneans 12,198 | 205,150 | 72,001 | 20,814 | 8,255 | 5,086 ] 72,881 | 32,504 | 6,465 | 10,531 | 6,301 | 11,610 | 553,746
Nov. 29. 283,664 © 67,323 | 15,242 | 8,105 | 4,933 | 67,604 32,883 | 3,320 | 9,084 | 7,493 | 11,647 | 523,724
Dee. 6 279,345 | 63,715 | 14,035 | 7,880 | 4,804 | 52,920 | 29,146 | 3,205 | 9,724 | 5,629 | 11,404 | 402,041
Dec. 1 277,548 | 69,176 ; 13,497 | 7,820 | 4,684 | 54,016 i 23,081 | 3,052 | 9,667 | 4,508 | 11,342 | 495,089
272,281 ; 66,671 | 17,924 | 9,086 | 5,827 | 53,522 | 31,433 | 3,324 | 10,078 | 4,849 | 12,849 | 499,516
5 20 ’ s 4 s 9 4 > S 4 5 O y ) 7
336,650 | 21,929 | 13,834 | 3,442 | 6,328 24,239 | 9,954 | 2,835 | 6,987 | 3,358 | 17,441 478,382
339,284 | 21,851 | 14,875 | 3,567 | 6,822 | 20,740 | 9,452 | 2,883 ( 6,052 | 3,385 | 17,634 | 495,425
437,197 | 39,080 | 13,831 | 4,639 | 6,555 | 49,249 15,423 | 3,013 | 9,459 | 3,905 | 24,884 | 654,764
448’572 | 37,656 | 13,161 | 5,026 | 6,759 | 50,160 | 15,107 | 3,103 | 8,867 | 4,712 | 24,650 | 665,669
429,017 | 43,397 | 13,234 | 4,807 | 6,674 52,434 | 18,013 | 4,824 | 8,552 | 4,983 | 25,401 662,084
owned:
Nov. 22 cueimeninennnnans 47,817 | 668,134 1101,417 | 39,119 | 13,794 | 14,964 98,239 | 53,013 | 11,640 | 22,114 | 13,719 | 47,451 | 1,131,421
Nov. 20. 55,135 | 659,282 | 96,601 | 34,588 | 13,769 | 14,855 98,553 | 52,800 | 8,552 { 21,532 | 14,938 | 47,681 | 1,118,436
Dee. 6... 62,732 | 752,876 (110,282 | 32,337 | 14,626 | 14,959 | 103,288 : 55,124 | 8,558 | 23,779 | 13,654 | 54,778 | 1,246,
Dee. 13. 62,013 | 762,454 {114,319 | 31,129 | 14,043 | 15,043 | 105,304 ; 54,643 | 8,495 | 23,030 | 13,280 | 54,392 } 1,259,945
L Dec. %)dbUnitd 65,705 4- 738,531 117,535 : 35,649 | 15,990 | 16,101 | 107,095 | 60,004 | 10,488 | 23,126 | 13,892 } 56,650 | 1,260,786
/031§ SCOUTE y e
States bonds and certifi- !
623,536 |162,900 ; 25,329 | 17,286 { 5,677 63,676 ; 19,056 | 5,431 | 1,506 | 5,154 | 7,495 | 1,024,716
607,103 (163,417 | 27,145 | 16,820 | 4,973 | 50,030 | 10,257 | 5,549 | 1,548 | 2,687 | 8,544 | 1,000,205
3,833 164,486 | 28,172 | 18,070 | 5,006 | 51,847 ; 19,181 | 5,824} 1,478 | 2,707 | 8,848 | 1,027,795
632,437 (162,271 | 20,789 | 18,472 | 4,585 42,581 ‘ 20,154 | 6,385 | 1,522 2,709 | 8,238 | 1,010,748
635,602 {159,710 | 31,549 | 17,968 | 4,799 | 43,228 , 19,625 | 7,304 | 1,515 | 2,948 | 9,683 | 1,010,655
3,780,667 553,380 281,081 | 80,460 | 60,321 | 869,454 !270,916 119,723 |170,318 | 41,878 (213,194 | 6,980,161
3,746,550 |549, 850 1280, 814 | 81,335 | 61,728 | 872,087 1264,843 |117,322 (170,515 | 43,796 216,981 | 6,966,341
3,674,875 1566,711 (283,393 | 70,038 | 62,204 | 875,637 |261,000 ;115,814 1171,534 | 42,835 215,000 | 6,866,525
3.665,310 |572,755 (279,633 | 82,407 | 62,494 | 853,523 [262,463 (113,505 (170,477 | 42,810 210,502 | 6,846,020
3,633,000 1351,626 (278,000 | 82,293 | 61,900 | 838,551 :265,035 110,683 |167,885 | 43,853 (210,722 | 6,788,481
5,072,337 1817,697 |345,479 {111,540 | 80,962 (1,031,369 |342,985 136,704 |193,938 | 60,751 |268,140 | 9,136,208
5,012,935 809,928 351,547 [111,933 | 81,556 1,029,670 336,990 {131,423 (193,596 | 61,421 (273,206 | 9,084,982
5,066,584 841,479 |343,902 (102,734 | 82,259 |1,030,772 i335,365 |130,196 {106,791 | 59,106 1278,426 | 9,141,313
5,060,201 849,345 340,551 [115,822 | 82,122 (1,006,408 337,260 128,475 (195,029 | 58,799 273,132 | 9,116,713
5,007,230 [828,801 |345,198 [116,251 | 82,800 1,008, 874 {344, 664 1128, 475 [102,526 | 60,693 |277,035 | 9,059,022
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2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
[In thousands of dollars; i. e., 000 omitted.]

|
| : San
New ! Phila- | Cleve- | Rich- | At- 8t. | Minne-| Kansas
Boston.| yore. idelphia | land. | mond. | lanta. Chicago. | ,ouis, | apolis. | City. | Deles: féﬁgf Total.
|
Reserve with Federal Reserve
644,522 1 52,123 | 25,413 | 6,578 | 5,569 | 108,502 | 26,839 | 11,707 | 20,515 | 3,616 | 21,615 989,162
595 270 60 334 | 18,239} 6,674 | 6,520 1 104,142 | 27,349 ,644 | 9,741 | 3,424 | 17,808 905,173
617 244 58 577 | 22,080 { 6,330 1 6,632 | 108,639 55! 11,706 | 17,518 | 4,189 | 18,386 956,701
596 079 52,115 20,402 | 6,488 | 7,925 | 111,587 |'28,370 | 13,072 | 13,754 | 4, 20,460 928 994
627,395 | 57,671 | 21,083 | 6,688 | 6,335 | 100,746 | 26,530 | 12,166 | 15,415 | 4,920 | 18,653 | 970,547
115,510 | 18,308 | 10,947 | 1,475 | 3,714 35,786 | 7,568 | 2,777 | 5,204 | 3,000 5,380 226,601
114,485 17,360 | 8,219{ 1,608 | 3,825 37,089 | 7,339 1 2,5221 4,092 2,732 5,482 221 631
116,525 | 18,664 | 8,777 | 1,566 [ 3,854 37,031 | 7,301 | 2,499 | 9,956 | 2,727 | 5,604 231 393
113,222 | 17,779 1 9,535 | 1,672 | 3,792 39,194 | 7,647 ) 2,972 5,043 3,077 | 5,211 227 204
119,149 | 18,049 | 9,120 | 1,618 | 4,101 38,783 | 7,730 | 2,768 | 10,663 | 3,319 { 5,734 237 669
4,152,206 538,890 (175,881 | 60,468 | 42,493 | 757,906 180,115 | 96,016 |143,965 | 38,746 :179,139 | 6,806,651
4,083,317 1542, 408 {184,952 | 67,723 | 41,905 758 721 178,606 | 95,913 127,674 22,790 177,342 6,810,300
4,126,307 (538,860 {179,836 | 61,682 | 42,011 768 525 189 206 (101,934 (134,149 | 37,408 {171,239 | 6,886,101
4, 223,979 '548,956 (181,491 | 63,893 | 44,606 792 559 196 017 (101,345 {134,903 | 39,832 1171,923 | 7,039,560
272 793 1535,416 (170,840 | 62,516 44 118 790, 708 198 055 | 97,310 130, 487 39 076 {174,751 7 088 918
207,848 | 8,979 |108,012 | 5,349 | 14,878 | 142,106 | 53,845 | 16,984 | 7,803 | 2,819 | 8,263 602, 544
206, 551 9,209 108 776 1 5,407 1 15,179 | 143,312 | 53,023 | 16,863 | 7,823 | 16,214 | 8,377 617,304
201,995 | 11,528 109 878 | 5,491 | 15,243 | 144,666 | 53,517 | 16,878 | 7,952 , 773 , 875 604,196
194,037 { 11,593 109 550 : 5,516 116,359 | 145,645 | 53,272 | 17,064 | 7,649 | 2,734 | 8,862 596,810
187,746 11,286 109,568 5,543 ,716 | 146,714 | 52,599 | 17,288 | 7,599 | 2,780 | 9,015 591,690
4,200,171 541,584 208,285 | 62,073 | 46,956 | 790,700 201,541 101,111 146,333 { 39,502 [181,168 | 7,049,010
4 130 983 1545,261 217 585 | 69,345 ,450 791,793 1191,050 100,972 130,021 27,654 179,855 8,967,538
4 ]12 921 [542,318 212 799 , 3 48,684 | 801,909 {201,556 106,991 {136,534 | 38,240 173,901 | 7,041 646
4 269 526 552 434 214,356 65,548 | 49,514 | 826,169 208,310 {106, 464 (137,198 | 40,652 {174,582 | 7,192,168
299 4 316 119 .'158 802 {203,710 | 64,179 | 49,133 | 824,565 (210,193 102,496 {132,767 | 39,910 |177,455 7 2.59 628
263,062 | 31,600 | 20,447 | 5,934 | 4,703 12,090 | 25,360 | 4,821 | 5,360 2,624 7,833 464,518
242,128 26 130 | 23,626 | 4,016 | 3,885 47,190 14 412 | 1,930 | 6,024 { 4,875 15,862 445,585
238,067 39 1068 | 21,863 | 4,829 | 2,113 36,184 19,428 750 | 8,315 4,035 | 15,065 434,298
186,375 23,367 10,041 ¢ 2,040 848 33,342 1 12,498 | 1,796 | 6,151 | 2,4 5,952 309,756
277,822 | 42,564 | 24, 5,004 | 3,176 | 27,694 | 19,355 | 4,430 | 8,816 | 2, 4,083 | 466,342
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.
{In thousands of dollars; i, e., 000 omitted.]
T i f
Cleve- | Rich. | Kansas iSan Fran-|
. Atlanta ; Chicago | St. Louis Dallas [
piand, | Dlglmft o Distrtet| District«| District DT, o Districts| p,2isco, | Total.
Number of reportmg banks: .
Nov, 36 18 20 12 12 17 6 28 149
36 18 20 12 12 17 |} 28 149
36 18 20 12 12 17 6 28 149
36 18 20 12 12 17 6 28 149
36 18 20 12 12 17 [ 28 149
24,841 4,001 5,085 1,805| 5,330 | 4,487 1,255 8,485 56,279
24,841 | 4,991 ,085 1,805 | 5,330 | 4,487 1,255 8,485 | 56,279
24,855 4,501 5,085 1,805 1330 | 4,487 1,255 | 9,054 56,462
24,823 4,991 5,085 1,805 5,330 5487 1,255 8,485 56,261
24,823 4,991 5,085 1, 805 5,330 4,487 1,255 8,040 56,716
66,404 6,818 22,598 24,871 8,869 7,769 2,460 14,826 154,615
X 6,762 19,972 23,134 8,474 7,421 2,427 | 14,703 | 146,368
59,913 6,770 18,951 21,554 8,103 7,388 2,369 14,403 139,451
59,688 | 6,508 | 18,066 ,233 | 7,901 7,222 1,025 | 14,424 | 135,067
55,719 7,367 19,870 24,784 8,046 8,359 2,463 14,414 141,022
X 10,075 | 16,403 | 23,5201 2,207 5,431 625| 17,413| 95,442
16, 444 0,783 | 16,846 | 23,833 2,410 | 5,438 609 | 17,0631 123,426
40,882 | 12)510| 20,791 29,496 | 3,330 7,367 609 | 23,487 147,472
50,776 | 13,269 A 28,799 4,092 8125 734 | 23,5581 150,053
35, 753 14,907 21,767 33,748 4,234 9,626 769 25,847 146 651
1 Pittsburgh and Cincinnati. 5 Louisville and Memphis.
2 Baltimore. o Omaha and Denver.

8 New Orleans, Jacksonville, and anmgham.

+ Detroit.

7E1P:

L Spakano, Portland, Seattle, and Salt Lake City.
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3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued,
{In thousands of dollars; 1. e., 000 omitted.]

Cleve- Rich- Atlanta | Chi t. Loui Kansas Dall: San Fran-
land mond anta cago | 8t. Louis) Ty 22088 | oise0 | Total.
District. | Distrigt, | District. | District. | District. | i, | District. Disteiet,
F:d
Total United States securities owned:
21,884 44,086 50,205 16,496 17,688 4,340 40,784 306,337
22 536 41,903 48,772 16,214 17,346 4,201 40,341 326,073
23,871 | 44,827 | 52,855 | 16,763 | 10,242 | 4,233 | 46,044 | 343,385
24,708 3,851 50,837 | 17,323 | 19,834 3,014 | 48,487 | 342,281
27,265 46,722 60, 337 17,610 22,472 4,487 49,201 3—14, 389
10,701 , 8,063 3,372 5,961 236 6,028 104 931
10,520 10,567 8,678 3,308 5,545 236 5,872 105 894
10,376 9,928 8,236 3,948 5,614 236 5,665 105 702
10, 764 9,562 8,069 3,971 5,877 242 5,126 04 800
11,147 9, 686 7,935 3,685 6,383 307 5,395 106 143
516,424 | 112,384 | 169,825 | 259,217 80,610 | 149,954 13,921 | 221,731 | 1, 524 066
500 597 112 033 | 166,912 256, 545 76,329 149 019 14,010 220 350 | 1, 490,800
513 948 110, 246 | 168,295 | 257,486 81,346 149 521 13,930 211 129 | 1 505,901
504,690 | 111,640 1 234,792 | 79,715 | 151,438 1999 | 220)101 | 1,504,831
003, 512 .111, 623 | 168,404 | 254,158 82,134 102 152 14,133 2.19 299 | 1,505,505
689,006 | 144,969 | 222,713 | 317,485 | 100,478 | 173,603 18,407 | 268,543 | 1,935,384
696,435 | 145,004 | 210,382 | 313,995 | 95,851 | 171,011 | 18,537 | 266,563 | 1,927,768
710 297 | 144,493 223 050 318,577 102,057 174 377 18,399 | 203,738 | 1,954,988
701 167 | 147,172 2217939 313,628 | 101,009 177 149 18,155 1 271,603 | 1,951,912
¢ . 681 407 | 150,035 | 224,902 322, 430 103. 429 181 012 18,927 | 273,895 l 956,037
Raserve with
Nov. 22. 447,504 11,244 14, 806 20,380 6,753 15,762 961 20,986 138,486
41,436 1 11,400 | 13,744 | 19,880 6,316 | 13,596 950 [ 20,728 | 127,950
52,168 12,480 13 449 20 863 8,349 14,859 1,565 22,340 146,073
52,005 | 11,401 15,2251 20,545 6,793 | 16,036| 1,451 | 22,329 | 146,685
....... 43, 462 11,674 14, 428 21 106 7,585 16,100 1,415 21,686 142, 456
..... 18,643 6,750 7,375 11,366 4,205 5,858 538 10,122 64,857
17,320 6,916 7,043 | 11,920 5,064 5,766 608 | 10,877 66,414
waoem) ol gEm fm osml o) ge o
....... ) , 35 y 5 s 3
......................................... 1‘3 790 6; 676 7 460 12,620 4,642 5,792 575 9,323 65,878
Net demand depositson which reserveiscomputed:
NOV. 221 e eenanarenramanneansonsnvamoncamnasnnn 440,509 | 98,461 | 126,020 | 145,716 { 68,514 | 117,222| 10,192 ! 163,338 | 1,159,978
123,766 | 140,925 | 57,806 | 115,872 | 10,200 | 158,999 | 1,139,443
123,074 | 141,800 | 50,409 | 118,287 | 9,545 | 157,073 | 1,147,847
128 843 | 153,152 64,003 124 762 0,825 157 949 | 1,102,749
131, 953 150, 225 62, 654 127, 576 10, 867 1()2,020 1,194,404
46,316 | 151,116 14,444 30,298 4,373 84,312 406,981
46,479 | 151,746 14,782 | 30,248 4,385 84,576 409 555
47,359 153 028 14,805 1 30,314 4,103 84,912 411 466
46,533 | 151,900 | 14,632, 30,422 | 4,807 | 83,244 | 408841
66,017 13)255 | 46,155 | 152,882 14, 599 30, 620 4930 | 81,835 | 413302
459,802 | 102,004 | 139,921 | 191,051 62,847 | 126,311 12,066 | 188,631 | 1,282,633
452 022 103 046 137 710 ; 186,449 62,241 | 124,946 12 088 | 184,372 1 262 874
52,263 | 108,462 | 138,182 187,708 | 63,968 | 127,381 | 10,776 | 182,546 | 1,271,286
465,849 110 530 142 803 i 198,722 68,393 . 133,889 2,294 182,922 | 1,315,402
462, 436 110, 455 14(), 799 196 090 67,031 136 762 12,349 | 187,470 { 1, 318 395
28,347 9,054 12,154 8,438 3,154 1,628 206 {.eceennnan 62,081
21,205 | 8,040 [ 9,350 | 18361 3,602, 2,902 330 | 2,839| 66,728
37,851 8118 | 9,349 ! 12,550 4,660 | 4,656 122 2131 79,437
11,798 4, Gl 4,449 7,437 2,825 3,835 134 212 35,356
21,253 10, 966 19, 957 3,779 3,668 | 5,445 175 |eeucnannnn , 243
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IMPORTS AND EXPORTS OF GOLD AND SILVER.

Gold imports and exporis into and from the United States.

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

|
Ten days Ten days Ten days I Total, Jan. 1
ending ending ending J’_Ia"%tal Sigfg to ﬁec. 7,
Nov. 20, 1918. | Nov. 30,1918, Dec 10,1918, . 1917
)
IMPORTS.
Oreand base bullion....ceevvimiecnieuninnanns ceeeneanes eeetreeeiaeaan ves 306 933 638 14,846 15,083
United States mint or assay office bars. . [ 114
Bullion, refined. ....ccooeeneeennainaas 30,246 387,637
United Statescoil. . oeueeernniirriiiiiiiiiiieniiiinnnann veerieaennarans : 6,784 53,936
Foreign coin......... veereenreneenieaaraaaa, eebreeenrenienaaeaan. P 5 ) O P 184 95 097
KNV Y SR erireeneaan teeeranencrnaean . 494 1,036 882 | 61,066 551,867
EXPORTS.
Domestie:
Ore and base DUllioN. .. ovveerrininneciereionanceinnesees cevnenen F 73 2 204 250
United States mint or assay office bars...... [ cevereenanenaaans O 1,065 46, 594
Bullion, refined............. ceerenanieenas ) PR 2 ferenerennenann 6,819 42,776
L PO ereeesieteeneisaraaaann 267 325 432 31,187 271 308
) e iraeannaseraeerasansaencniaannn 297 400; 434 39,275 360,928
Foreign:
Bullion, refined. ..cocevreiiiirieiiiirniaianenan eevesasansasosinesnssalorencuscacasealeasiecrareiestleconssansancneitannes creesenn 31
COMleenaaennrennmannarancnaaceaaneaannans eeeereeteaeeseereeraneaans I R AP 426 7,201
b Y T reereeeeeeaeeaacaraaan | 35 PO [T 426 7,232
Totalexports......e-.... eeeeteceeeeceraresrsrseranasanantersnsians 298 400 434 39,701 368,160

Excess of gold imports over exports since Jan. 1, 1918, $21,365,000. Excess of gold imports over exports since Aug. 1, 1914, $1,071,869,000.

Silver imports and exports into and from the United States.

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

1 |
Ten days | Ton days ! Ten days
ending " | _ending | O 1 GRRTN gnaing | Tofal an-
Nov. 20, | Nov.30, | ‘30 '1018," | ‘30, 1917. | PeC-10: | o, fors.
1918. 1918. p S S IR 1918 y RS
IMPORTS.
Ore and base DUION. ceeeeeenen i iaiiie it iaieaeaiaaaaaans 41,181 33,013 1,154 42,335
United States mint or assay office bars. 51 .3 B f
Bullion, refined......oeumevienniaiaiiiiaa, . 20,330 7,838 88 20, 436
United Statescoin. ..o iialL 1,218 ¢ 1,065 21 1,239
B 000 1T T 1« D 4,245 ) 4,240 92 4,337
TPOEAL « e eee et e e e e e ee e eeeaeaaeeeaneeniaeanann 2,135 1,519 67,045 47,187 1,333 68,398
EXPORTS
Domestic:
Oreand base bullon.ceve e reen i S Y 1 19 162 |ooeiennnnn.. 19
United States mint or assay office bars. B 1 37,374 3,418 13,406 50,870
Bulhon, refined.ccieecnineiiiiiannnan. . 37 895 152,347 64,284 1,826 154,173
............................................................... 1 64 3,107 045 Lol )
L SO 37 961 192, 847 68,809 15,322 208,169
Foreign:
Bullion, refined. ... .ceeeerenoiiiiiiiiiii ittt 53 5,574 2,770 ovennannnnnn 5,574
L0 R 7 339 6,119 2,427 284 8,403
b7 - P 7 392 11,693 5,197 284 11,977
TPOLAl @XPOTES. « v e e eeeeeameaaeamreceenrananennanneneanraasannanns 380 1,353 204, 540 74,006 15,606 220,146

Excess of silver exports over imports since Jan. 1, 1918, $151,748,000. Excess of silver exports over imports since Aug. 1, 1914, $240,038,000.
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Estimated general stock of money; money held by Treasury and by the Federal Reserve system, and all other money in the
United States Dec. 1, 1918,

Amount
. A per capita
Held in the Held outside outside the
Goneral stock | United States | Held by or for the United
of money Treasury Federal Reserve | United States States
as assets Banks Treasury Treasury
United States. of the and agents. and Federal and the
Government.! Reserve System.| Federal
Reserve
System.
Gold COIN 2. ueiiiinrceciacurasccncasasecorsaonecrenccnnan $3, 080,043,323 8314, 698, 106 $1, 436,091,050 $427,167,213 . cinennennnean
................................... 468,009, 645 434,077,309
414,514,930 35,531,737 |oevenearnnnannasn 89,757,502
.................. 6,494,647 987,921, 697
237,904, 206 3,488,477 31,475,607 23%, 3408’ ;gg
.................................................... , 809,
tates nobes....... 346,681,016 8,894,558 1 44,807,029 292,979,429
Federal Reserve notes..... 2, 776 625 220 32, 669, 081 136 510 580 2, 607 437 659
Federal Reserve bank notes 54 730 1,462,368 7 450, 453 , 909
Na't;u?nal DANK DOLES.evrsnrrncensnoncencreercanecnas cresanen 716 &;3 155 19 638 905 22 064,476 645 149 774
otal:
Dec. 1, 1918, i iiiiiinicceciacioincreoncnnaans POPPU 7,669,576, 580 416,383,232 2,123, 208,487 5,129,984, 861
Nov. 1, 1918... 7,590 173 171 399,321,723 2,123, 198 801 5 060 652 645
Oct.1,19185.... 7,391, 008, 277 330, 246, 2,084, 774,807 4,025,987, 177
Sept. 1, 1918."] 7,092, 955,371 369,937, 060 2,070, 371,803 4,652, 646, 508
Aug. 1, 1918, 6,805, 089, 799 390, 798, 038 2,054, 455,993 4, 440,835, 748
July 1, 1918, 6,742,225, 784 356,124, 750 2,018, 361,825 4,367,739, 200
Junel 1918 6, 615,007,782 348 322 704 1,983, 796, 097 4 282 888 981
May 1, 1918. 6,540, 954, 630 321 192 308 1,909, 594, 674 4 310 167 648
Apr. 1 1918. 6 480, 181, 525 339 85() 674 1,873,524,132 4 266 800, 719
ar. 1 1918. 6 3‘)1 54‘3 056 330 92: 176 1,827,126, 208 4 193 494,672
Feb. 1, 1918. 6 2/1 603 039 3’%2 576 125 1,834,102,608 4 104 924 306
Jan. 1, 1918.. b 206 198 271 2/7 043 358 1,723,570,291 4 2ao 584 622
Dec. 1, L) R S 8 026,127 909 248 167 148 1,646,773,746 4, 131, 187,013
T2 A 3 L SRS 5,893, 854,335 249,265,377 1,546,124, 601 4,035, 464, 267
072 WS 1 i S PN 3,642 264 856 242 469, 027 1,429, 422,432 3,970,373, 397
Sept. 1, 1017.....o. L Ll 5,353, 601, 154 239, 654, 267 1,373,987, 061 3,940, 019,826
Aug. 1, 1917 5,513,292, 894 248, 268,325 1,395,982, 728 3,869, 041, 841
Tuly 1,1917...0000 N IO 5,480, 009, 884 253, 671, 614 1,280, 830, 714 3,945, 457, 556

1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national
bank notes, Federal Reserve notes, and Federal Reserve bank noto:
2 Includes balances in gold settlement fund standing to the credu; of the Federal Reserve banks and agents.
8 Includes standard silver dollars.
4 Includes Treasury notes of 1890.
5 Amended figures.

OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM NOVEMBER 16 TO
DECEMBER 14, 1918.

|
Items drawn on g;gﬂ?:gr?ﬁ;a&r; dr;ﬁ%afﬁf%?ﬁks Ttems drawn on %Ee{?:tgal:)ﬂ%% Ttems drawn on | Num- | Num-
banksin Federal <5 1L AISUIICY | banks in other | 7 b Treasurer ol | ber of | ber of
R it outside I'ederal | in own Federal district bank and United St er of | ber o,
¢ daielsexgre iy Y) Roservecity | Reserve distriet | (q.5) ,S;é.cerg' o) branches (dzﬁ _f’aveggtes) mem- | non-
y average). | (daily average). | (daily average). ¥ 80) | (Qaily average). ({31l ge). bggi‘{s H&T-
in {banks
i 5 _ - ~ | R T dis- }on par
I‘{)‘é?l Amount. %‘é}n Amount. “\{)‘grn Amount. *\{)‘gg‘ Amount, l\;g? Amount. 1\;)%’;‘ Amount. | triet. | list.
Boston... 12, 897,925, 10§, (?59 75, 6671811, 392, 4911 88, 56.4 336, 49‘8, 100‘9 351,811, 696, 77']; 15, 688.85, 651,430 422, 246
Ne}v York 10,399 88, 7}.0, 683, 138 765 50 208 0971154, 164143, 9.2%, 780132, ;)4% 1() ‘)61 227 . 48 200'2‘7 860 5101 721 327
Philadelphi 19, 577| 28,232,416 56 292 5, 444,041 55, 8691 33, 676, 403(18, 805 10 790 915] 7, 757 0,087, 663 629 329
Cloveland 4,034] “7,205, 615 52, 640| 22,818,304] 56,683, 30,043,910] 3,089| 4, 724,262 6770 3424141 812 7L
Richmond 2,007 7,116,328 42 566f 15,104,001 44 573 22 220 529 5,086; 6,927,085! "1 2,673, 214,825 560 351
At!a,nta. 2,511 2 639 021 24 277 7,324,564 26,788 9 963, 585! 2,439 3,5§5,806 3,549| 2, 616 242/ 4,676! l,2g0,003 421 317
Chicago. . 13,206) 25,063, 000| 51,827| 9)846,000: 65,033] 34, 900, 000 5,478 1,156,000 314 250,000 14,822 6,857,000 1,326] 2,368
8. Louis. 4519| 9,065,030| 28,916 6,668, 677) 33,435 15,733, 716| 669l 938,047 do2| 372,532 6,882 1,063,620 512l 1,046
Minneapol | 37843) 10,007,583| 20,702| 2,200,549 24,545 12,307, 132] 1,028 1,485,750(. ... ... ... 1,060, 319,760 861 1,161
Kansas City 13,854 10 274 ()46} 60, 441} 13,910, 533! 64,295| 24,185,179 5,475 5,113,043! 3,627 2,078,775 5,652 860,625 993| 2,210
Dallas.......... 1,422 2 088,988: 25,162| 7,363,502) 26,584 9,452,580| 2,797 2, 210 535 980 189 524; 3, 676! 571 045] n7 247
San Franeisco 1,905 3 538, 221: 33,421 10 182,008} 33, 326 13 '20 2291 667 1 097 354} 2,148 1, 712 o061} 4, 297 12, 036 307 638 1,076
Totals: | l
Nov.16toDec.14, |
P 5, 174219, 162, 10080, 05167, 471, 89375, 850380, 634, 062.83,320 00, 301, TOL13,80110, 704, 900135, 178,00, 766,938 8,612/ 10,409
ct. 16 to Nov. 15,
Qs .%.1.5'.‘82,434 231, 014, 467|550, 48418, 103, 098/532, 918420, 117, 56..)|84, 06| 70,025, 268112, 108111, 336, 075, 98, 168, 2,790,232 8,584) 10,210
op 0 Oc
nglsﬁt. -i)““i“ 164, 931208, 639, 006.495, 441|169, 025, 3741560, 372{377, 664, 380.89, 455 70,992, 91913, 033111, 127, 973 106, 539 51,048,149; 8,510; 10,318
0v.16to Dec. 15
107 memnn AT 171,723, 430,40, 50| 84,440, 701128, 434200, 104 200:46,353i R ! 33, 806! 7m0 T8 9,5
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DISCOUNT RATES,
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to Dec. 31, 1918.

Maturities,
Discounts, Trade acceptanees.
Secured by U. 8, cer-
tificates of indebted-
ness or Liberty loan
Federal Reserve Bank. Within 15 . bonds.
days, Agricul-
including tural and 1to 60 61 60 90
member 16 to 60 61t090 | live-stock | Within 15 days, days,
banks, days. days. paper days, in~ inclusive. | inclusive,
collateral ‘over 90 cluding 16 to 90
notes, days. member days,
banks,
collateral
notes,
Boston.. ... 4 43 43 5 4 24 4 4
New Yorik 1,. 4 3 43 5 4 4 4% 4
Philadelphia 4 43 4% 5 4 4] 4 4
Cleveland ... 4% ¥ 43 5% 4 4 4 4
Richmond. [ 43 43 5 2 43 24 4% 4
Atlanta. 41! i 43 5 4 3 43 4 4%
Chicago. 4 3 43 5% 4 24 4% 4
St. Louis. . 4 41 3 51 4 3 4 4] 4
Minneapolis. 43 43 5 5% 4 4 4 4
Kansas Cit; 4% ; 5 5 5% 241 24 4% 44
Dallas....... . 4 | 43 5 51 4 4 4 4
San Francisco......... bt 41 I 5 5 5% 4% 4] 4 4
Al

1 Rate of 3 to 4} per cent for 1-day discounts in connection with the loan operations 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, 44 per cent.

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

Nore 1.—~Acceptances purchased in open market, minimum rate 4 per cent,

Not1E 2.—Rates for commodity paper have been merged with those for commercial paper of corresponding maturities.
tak No?:t g'—lm casetthe 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be

aken at the lower rate.

Nowt 4,—~Whenever application is made by member banks for renewal of 15-day paper, the Federal Reserve Banks may charge a rate not

exceeding that for 90-day paper of the same class,
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