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LETTER OF TRANSMITTAL

Boston, Mass., February 19, 1924.
SIR:

I have the honor to submit herewith the Ninth Annual Report of the
Federal Reserve Bank of Boston covering the operations of that bank for the
period from January 1, 1923, to December 31, 1923.

Respectfully yours,
FrepEric H. CurTISs,
Chairman and Federal Reserve Agent.
Hon. D. R. CRISSINGER,

Governor, Federal Reserve Board,
Washington, D. C.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



TABLE OF CONTENTS

OEBICERS AND ADIRECTORS . 2o i s o bl L o h Lo s s s = wrainie
CHART OF NEW ENGLAND TRADE AND BANK CREDIT. . . . oovvvvnenennnnnnnnn
BuUsINEsS AND CREDIT CONDITIONS IN NEW ENGLAND DURING 1923:—
The Business SIEHAION . . 31200 e i s oo ¢ e iuiecss wisis s slsite s s s oo olopd 5 os sl o o s orsk
NMembBerIBan R Cratlit . o o0, i oo sl be st by v s st G e weN o asn e i o aLdhe
Chart, Member Bank Credit SItUation. . . ... v o oo onissniesosssssns
e et s B o e e [
BANK OPERATIONS:—
Statement: of COMADIL - . . . . . . .. v e s oioiain's siolsnls aimie s o sdis osie 1o alsla eson
Income and Disbursements. . ... ........... ... iiuiiiiiiiraennnennnen
Voltume OFFDEABBACEIONS . .7, . . i v oivisin s sras ou sias s oouia s e wimss s o dlert stoielols v dibls
B L Tk v o P e I L I ke
Loans and IIBEOUMER . .. o oo i i i s oo s s ioreiere slalaiorsim s ugs o aole
BankerS A CCEPEaIEEE. o . | o s e i e A A e e S e
GovernmeNCISCCUIITIER . .07/ of s o st sl 5 omeis b loeis e e et e ot DR
Federal Reserve INOEEE ., . . . .. ..ciovv'vinio s ovinen s s s oisine smoas siamns dolaioin o niels
Discount and Money RAteS. . . ... covviowoicninsemmnssnnesonsesoanasios
Reserves and Reserve Ratio........................... R s ot o
Fiscal AgeneV OPELAtIONS . « « . s vis s« 5is v 3 5o o s100 o5 615 o » 5560 &6 Whaars o aais) sheke
BIONRI B BTER0N " o 5o & v s i s o w05 5 500 £ 3 5905 5 Somiat o ¥ BTE6 5 5 57 3 ¢ we Denluieistatels
O BRI 0 s o v b s s v muois s ommie & Smind o ouein § 5 3TN F 5 BB e ST
Operating Costs of Member Banks. ....................cciiiiiiinnnn..
ORGANIZATION OF THE BANK:—
BOart OF DUIEEEOTS. . ....coce i o ce e eatis S aisie s aiaimia e e ieia s eiataiate o ainie v s oioiale os
Member ot Advisory Council. . ... oo . s s swios s ss 55 swm s s oimn o 5 507 590
MR e I CRE . & e o o o 5 3 tos s 3 0 o i o IS8 & SO S SIRIES TS SHes E e b
AN ATOMBETBIID .« o o o0 o5 hsie « Go's ims & ¢ 4 me § % ierd 5 BEUE &3 A5 & 8%
SEOCENOIACIS! WICEEING . ... .. .o w0 ve i s vossle s o o o smin e oo ousio s wimsbit = <608 9 6 8

APPENDIX
SCHEDULES :—

Eotipatative statenentiof conditiOn . .. o oms s suios s oo wima s s 3oips oo
BB AR PR ANAVERDENEER . ¢ 7. 5 o et wisfiie mmibilersiore fa aen hoasding s s 557 § 5 5 o603
PG And TOSSACCOUNT. & ».i s s vine e oS ol ) s afnr oo o) & a4 ae = 00 08 5 o 0658
Movement of principal assets and liabilities durmg HORRLEACHL . ¢ o sto wibeln
. Gold Settlement Fund transactions, 1923...... ... ..o . ciieinicnannss
Volume of discount and open market GRETAHIORSE VSN . 05 ¢ s a aneatt
Volume of bills discounted for member banks in each State...............
. Statement of aggregate earning assets, showing holdings, earnings and average
LT L ER I 1 S e NS R e RS L S el R ool
Open market purchases of bankers’ acceptances by classes. ...............
. Amount of Federal Reserve notes issued to the Federal Reserve Bank of
Boston by the Federal Reserve Agent, amount retired and outstanding, and
amount of collateral held by the Federal Reserve Agent against notes out-
ETIONIT, Gans o n s e R P P o

11. Principal assets and liabilities of member banks in selected cities, monthly
AT AR S e et e SR S S O N DR SR

12. Charges to depositors’ accounts in leading New England cities. . ..........
13. Acceptance liability of all banks in Federal Reserve District No. 1........
14. Operations of Federal Reserve clearing system, Boston...................
15 'Siate member'banks asof December 31,1023 . . ... ......ovvnvvnnsinns
16. Changes in membership in District No. 1, 1923. ... .....................
17. Resources of member and non-member eligible State banks...............
18. Member banks authorized to accept drafts and bills of exchange up to 100
peticentiof theirfcapitaliand BHTPINs Sl .o b v o

19. Banks authorized to exercise fiduciary powers under the Federal Reserve Act
Chanciebh MoneviRAtesIIBOBLONEIT & ol e e we e+ s ban ss

20. Money rates in Boston, 1922 and 1923...............cccoiviiiiiiinnnn.
21. Discount rates, Federal Reserve Bank of Boston, 1914-1923..............
22. Number of officers and employees classified by departmental functions,
December 31, 1923, and December 30, 1922. .. .....ccviiinniiiinnannn

O XNOUiELNR

—

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



RASER
stlouisfed.org/ 7
arve Bank of St. Louis arls o o Tt




FEDERAL RESERVE BANK OF BOSTON
OFFICERS AND DIRECTORS

As of December 31, 1923

Officers

W. P. G. Harping, Governor. : Freperic H. Currtiss, Federal Reserve

CHESTER C. BULLEN, Deputy Governor. Agent.
WiLLiam W. Pabppock, Deputy Governor. | CHARLES F. GETTEMY, Assistant Federal

WiLLiam WiLLETT, Cashier.

Reserve Agent.

KrickeL K. CARRICK, Secretary. Harry F. CuURRIER, Auditor.

Frank W. CHASE, Assistant Cashier.

ELL1is

G. HuLrt, Assistant_Cashier.

WirLiaMm N. KENYON, Assistant Cashier.
ErRNEST M. LEAVITT, Assistant Cashier.

L. WALLACE SWEETSER, Assistant Cashier.

Class
and
Group

A 1 ALrFreD L. RIPLEY,
A 2 F. S. CHAMBERLAIN,
A 3 EpwARD S. KENNARD,
B 1 PHILIP R. ALLEN,

B 2 EpmMUuND R. MORSE,

B 3 Cras. G. WASHBURN,
C Freperic H. Currtiss,
C ALLEN HoLuis,

C Jesse H. METCALF,

Term
Directors Expires
Dec. 31
President, Merchants National
Bank, Boston, Mass. 1926
Vice-President and Cashier, New
Britain National Bank, New Britain, Ct. 1925
Vice-President and Cashier,
Rumford National Bank, Rumford, Me. 1924

Paper Manufacturer,
Vice-President, Bird & Sons,  E. Walpole, Mass. 1926

Treasurer, Vermont Marble Co., Proctor, Vt. 1925

Director, The Washburn Co., Worcester, Mass. 1924

Chairman, Boston, Mass. , 1926

Deputy-Chairman, Lawyer, Concord, N. H. 1924

President, Wanskuck Co., Providence, R. I. 1925
Counsel

ArTHUR H. WEED.

Member of Advisory Council

ALFRED L. AIREN,

Chairman, National Shawmut Bank, Boston.
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6 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

TRADE AND BANK CREDIT
NEW ENGLAND
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The value of trade index is compiled by eliminating the usual seasonal fluctuations from the volume of
check transactions. The volume of member bank credit in use is represented by loans and investments of
member banks in nine leading New England cities. The volume of Reserve bank credit in use is represented
= by the earning assets of the Federal Reserve Bank of Boston.
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NINTH ANNUAL REPORT OF THE FEDERAL
RESERVE BANK OF BOSTON

BUSINESS AND CREDIT CONDITIONS IN NEW ENGLAND DURING 1923

The rapid changes which took place in 1923 in the business situation
in this Federal Reserve District, as well as in the United States generally,
are without exact parallel in recent years. When the year 1923 opened,
production in the leading industries was almost as high as at the peak
of activity in 1920, and continued to expand at a rapid rate during the
early months of the year, accompanied by a sharp increase in commodity
prices and in the volume of credit extended by member banks for com-
mercial purposes. Before the end of the first half of the year, both whole-
sale commodity prices and security prices were falling rapidly, and pro-
duction and trade followed similar trends. The expansion in the first
few months of the year was rapid and so was the subsequent contraction.

The volume of member bank credit in use in this district did not decline
coincidently with bysiness activity in the spring and summer of 1923,
but continued to increase almost until the end of the year. There usually
elapses a period of six months or even a year or more between marked
changes in the trends of production and of the volume of credit in use,
so the experience of 1923 in this respect was normal. The trend of money
rates corresponded closely to that of the volume of credit, increasing
steadily up to the high point for the year reached in October. Both
the volume of credit and money rates declined slightly during the last
few weeks of 1923, probably in response to the declines in business activity
and commodity pr.ices which had taken place earlier in the year.

The Business Situation:—Production during the first two or three
months of 1923 was probably maintained at as high a proportion of nor-
mal factory capacity in New England as anywhere else in the country.
Approximately 90 per cent of the manufacturers of Massachusetts were
then operating at normal full-time capacity. There were numerous wage
increases and comparatively little unemployment. Before spring had
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8 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

come, a reaction had started in several of the largest industries of New
England, boots and shoes and cotton textiles among others. The building
industry had already experienced some resistance to high prices, even
in the latter part of 1922. Several times in the past, as at the beginning
of the recovery in 1921, New England has been one of the first sections
of the country to feel a change in business conditions. This is probably
because of the nature of the leading industries in this district. The
slowing down in business activity was hastened by a severe winter and
many snowstorms, which temporarily hampered the railway transpor-
tation system of this section, causing merchandise to “back up” and
remain in the hands of manufacturers and jobbers. This experience was
similar to that of 1920.

PROPORTION OF CONCERNS OPERATING FULL TIME SHIPMENTS OF MERCHANDISE
MABSACHUSBETTS 1823 NEW ENGLAND RAILROADS
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The decline in the proportion of manufacturing concerns operating full time, which began in April, was
accompanied by a similar contraction in factory output. Shipments of merchandise, as a result, were
: smaller in 1923 than in 1922.

Sources of data—Massachusetts Department of Labor and Industries and American Railway Association.

Shipments of merchandise by New England railroads were actually
smaller in the first few months of 1923 than in the corresponding period
of 1922, although business activity was probably greater.

Retail trade, as reported by the leading department stores of New
England, was not much larger in the spring of 1923 than in the previous
year, and merchants generally thought that there might be difficulty
later on in marking up the retail prices of merchandise to correspond with
the higher wholesale prices which were quoted at that time. Accordingly,
they were rather slow to buy, and this, with other circumstances, accel-
erated the falling off in wholesale commodity prices first noticeable in
April, and which became rapid in June and July.

When there is a sudden contraction in the volume of orders for merchan-
dise, as there was in the spring of 1923, it is very difficult to reduce manu-
facturing output proportionately. There was nothing unusual, therefore,
in the circumstance that stocks in the hands of jobbers and manufacturers
increased in 1923 for several months after commodity prices had started

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 9

to decline. These larger inventories naturally required more bank credit
to carry them, and the ‘‘commercial” loans of member banks to their
customers accordingly expanded for several months after business activity
had passed its highest point of the year. On the other hand, the credit
situation did not become overextended, as had been the case in 1920.
Failures were not numerous, and, in fact, were fewer during the first half
of the year than is customary at that time.

In the first six or seven months of the year, to summarize, business
passed through two sharp movements, first expansion and then con-
traction.

During the autumn and early winter months of 1923, commodity prices
as a whole became practically stabilized, and the volume of production
did not decline as rapidly as in the few preceding months. Retail trade
continued at about a normal level, and stocks of merchandise in the hands
of manufacturers and jobbers did not increase much, if any, further.
This reduced the need for bank credit to carry inventories, and the ‘‘com-
mercial”’ loans of New England member banks reached their maximum
for the year in October.

Collections had been relatively slow since at least the beginning of
1923, and an increasing number of concerns failed during the last half of
the year, among them many which had barely weathered the 1920-21
depression. The number of failures in New England increased during
the last half of 1923 at a somewhat faster rate than is usual at that time

of the year.
DEPARTMENT STORE SALES NUMBER OF COMMERCIAL FAILURES
TWENTY-FOUR NEW ENGLAND STORES NEW ENGLAND
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Retail trade in New England during 1923 as a whole was in larger volume than in 1922, although at times
the increase was no larger than the normal rate of growth. The number of commercial failures was com-
paratively low in the first half of 1923, but the seasonal increase in the latter half of the year was more
rapid than usual.
Sources of data of failures—R. Q. Dun & Company, Bradstreet’s.

Member Bank Credit:—The volume of member bank credit in use in
this district expanded more in the last half of 1922 than in all of 1923.
Total loans at the opening of 1923 were already at a high level, higher,
in fact, than at any time since January, 1921. Broadly speaking, com-
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10 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

MEMBER BANK CREDIT SITUATION
REPRESENTATIVE BANKS IN NINE NEW ENGLAND CITIES
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 11

mercial banks extend credit for two purposes,—first, on loans for com-
mercial transactions, and second, on loans to carry investments. As has
been previously stated, the trend of bank loans made for commercial
purposes responded closely to the needs of business during 1923, increas-
ing continuously from the beginning of the year until October, then
declining slightly. Bank loans based on collateral, however, followed a
different course. They declined, with enly seasonal interruptions, from
the beginning of the year to the end. The volume of ‘‘commercial’’ loans
was about double that of collateral loans, and they increased more than
collateral loans declined. Therefore, the total volume of member bank
credit extended to customers also increased during the same period that
“commercial’”’ loans increased, namely, from the first of the year until
October. The maximum fluctuation in member bank loans from the
lowest to the highest volume of the year was very much less than in 1922.

There was another essential difference between the member bank credit
situations of 1922 and 1923. In 1922, commercial deposits were built up
very rapidly, because then business was expanding, prices were rising,
and inventories were not abnormal, so that business funds were circulat-
ing rapidly. By contrast, in 1923, commercial deposits in the member
banks did not increase, but remained practically stationary, barring the
usual seasonal fluctuations.

With loans expanding almost throughout the year and commercial
deposits remaining unchanged, it was almost inevitable that money rates
should increase. In fact, both the volume of bank loans and the rates on
commercial paper did increase until October. Although loans amounted
to more than commercial deposits throughout the year, member banks
liquidated some of their security holdings and also made use of a con-
tinually increasing volume of time deposits to take care of their customers’
requirements. They also borrowed more from the Federal Reserve Bank

than they had averaged in 1922.

Reserve Bank Credit:—Most of the expansion of member bank credit
resulting from the recovery of trade activity from the depression of 1921
took place in 1922, rather than in
1923, as has already been pointed st Wied® g nio
out. Therefore, it is not surprising | 1o —ste _1s20 1e21 1922 is23
that member banks increased their

borrowings from the Federal Re- |

serve Bank of Boston in the last |3

half of 1922 to such an extent that, : ""‘“
practically speaking, no further §Wkn;‘
increase was necessary in 1923 |3 Mg
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12 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

undue strain. While member banks’ borrowings from the Reserve
bank in 1923 averaged larger than in 1922, there were only three days
in 1923 when they were higher than at the first of December in 1922.
The means by which the member banks were able to increase their loans
to customers without increasing their borrowings from the Federal
Reserve Bank of Boston was, as previously mentioned, by liquidating
some of their investments in securities and by a material increase in time
deposits.

The average volume of bankers’ acceptances owned by the Reserve
bank in 1923 was somewhat larger than in 1922, and therefore relieved
the member banks, to some extent, of additional burden. As in former
years, the investment of the Reserve bank in bankers’ acceptances was
governed for the most part by the needs of the open market, preference
being given to acceptances of short maturities. With the reduction in
member banks’ borrowings in October, holdings of bankers’ acceptances
were increased largely through the purchases of those maturing in 1924,
Investments in government securities were much smaller in volume than
in the previous two years, the aggregate steadily decreasing from the
first of the year,.as the obligations matured, until June 15, from which
time a small amount was carried until the end of the year.

The volume of Federal Reserve notes in circulation in this district in
1923 was larger on the average than in 1922 and increased throughout
the year until in December it was larger than at any time since the close
of 1921. The volume of money in circulation responds to fluctuations in

DEVELUPMENT
FEDER L EESEEVE EAE‘K QF BOSTON
Mesbiy Averspsgoniinalan 1921 1922 1923

3501915 1916 1917 1o

..... Reserves
— Earning Assets
........ Deposits

oooocoFederal Reserve Notes
250 ,

g T v

Millions of Dollars

The Federal Reserve Bank of Boston was in a strong position during 1923. Reserves at one time were
larger than ever before, and earning assets (volume of Reserve bank credit in use) were lower on the average
than for several years.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 13

the volume of business and of credit in use. Accordingly, the greater
portion of the increase in Federal Reserve note circulation accompanying
the recovery in business activity occurred in 1922 rather than in 1923,
just as had been the case in the loans of member banks to their customers.
This movement was exaggerated in the case of Federal Reserve notes,
however, ‘mainly because the circulation of payroll and pocket money
was greatly reduced by unemployment during the spring and summer
of 1922 at the time of the widespread cotton textile strike. Even in 1923
the trend of Federal Reserve note circulation was not entirely governed
by requirements of trade activity, but was under the influence of the
continual increase in the volume of other kinds of currency in circula-
tion, largely gold certificates.

Deposits in the Federal Reserve Bank are composed almost entirely of
member banks’ deposits,—Government and other deposits amounting
to only a small proportion of the total. Member banks’ deposits in the
Reserve bank are always approximately equal to the amount required
by law to be maintained as reserves at the Reserve bank. Inasmuch
as this required reserve is a definite percentage of customers’ deposits
in member banks, the trends of

deposits in both member banks and MEMBER BANK RESERVE DEPOSITS
Reserve banks are almost parallel. | , isie s"iscflrslé’é"," e
Deposits in the member banks of lA” Bos fon Banks, |

New England increased throughout
1922, and remained almost station-
ary in 1923. A similar trend was
followed by member banks’ depos-
its in the Federal Reserve Bank of
Boston.

During the period of war financ-
ing, the Reserve banks’ rediscount
rate was governed largely by the needs of the United States Treasury,
but since the latter part of 1919, this rate has followed more closely the
rates on commercial loans and the general credit situation. Money rates
declined during all of 1921 and the first half of 1922, and the rediscount
rate of the Federal Reserve Bank of Boston was progressively lowered
until it stood at four per cent in the summer of 1922, and total loans of
member banks were low. Commercial paper rates then ranged from 334
to 4 per cent. Beginning in September, 1922, however, both commercial
paper rates and total loans of member banks rose under the stimulus
of the continued increase in business activity. By February, 1923, rates
on commercial paper were 415 per cent in the East and even higher in
the Middle West. All but three of the Federal Reserve banks had at
that time a rediscount rate of 414 per cent. The large increase in loans
of member banks and the stiffening of money rates were factors which led
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14 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

the directors of this bank to raise the rediscount rate to 414 per cent on

February 23, 1923. This discount rate was continued during the re-

mainder of the year, even though commercial paper rates reached a

5-514 per cent basis in September and October. The amendments to

the Federal Reserve Act contained in the Agricultural Credits Act of

1923 made agricultural and live-stock loans of over six but less than

nine months’ maturity eligible for rediscount at the Federal Reserve

Bank on April 7, 1923. Prior to that time no loans of longer than six

months’ maturity were eligible for rediscount.

The amount of gold held as reserves by the Federal Reserve Bank of
Boston has fluctuated widely during the past few years, more as a result
of the changes in business activity of this district than because of nation-
wide banking conditions. There is little apparent relationship between
the steady increase in the monetary gold stocks of this country during
1921, 1922 and 1923, on the one hand, and, on the other, the increase
in gold holdings of the Federal Reserve Bank of Boston in 1921, the sharp
contraction in 1922, and the renewed expansion in 1923. Industry was
generally more active in New England during 1921 than elsewhere in
the United States, and it may be presumed that at that time New England
was selling more goods to other parts of the country than she was buying.
Under those circumstances, a flow of gold credits into this district was
to be expected. Conditions were somewhat reversed in 1922, when
production in New England was curtailed by a widespread cotton strike,
localized in this district, and New England had then to buy more than
she sold, and had to pay for the excess partly by transferring gold credits
to other districts. Furthermore, New England investors and bankers
extended large sums of credit to industry in the West during 1922, and
this called for further transfers of gold credits. When business generally
contracted during the latter part of 1923, much of this credit was re-
turned to New England, thereby bringing back gold. This increase in
gold holdings, notwithstanding increased borrowings of member banks
and a larger volume of Federal Reserve notes outstanding, resulted in
a higher average reserve ratio for the bank in 1923 than for several
years. ' :

Summarizing the Reserve bank credit situdtion for 1923, it is seen that
changes were not so marked as in 1922. Federal Reserve note circulation
increased steadily throughout the year after January. The fluctuations
in deposits and in loans to member banks were more the result of seasonal
influences than of clearly defined cyclical trends, and holdings of Govern-
ment securities were largely disposed of early in the year. Holdings of
acceptances, however, were subject to more than the usual seasonal
variations. The average amount of earning assets of the Federal Reserve
Bank of Boston during 1923 was lower than in 1922, and earnings were
approximately the same.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 15

BANK OPERATIONS
Statement of Condition:—The comparative statement of condition of
the Federal Reserve Bank of Boston as of December 31, 1923, and
December 30, 1922, is given in brief form below. A statement in greater
detail, and with notes explanatory of the various items, appears in the
Appendix, page 29.

RESOURCES

[000 omitted]
December December

31, 1923 30, 1922
CAsH RESERVES:—
BSOS T ) « et 5 s« v whstsiseordabrbat s & o b e &y oA 13 VS W% A $234,758 $208,147
Legal tender notes, Silver, @tC.. . .. ...ttt e 8,266 12,730
DOl YEsIRER. & Jvowinii s 5 5 090 semasns s 5§ 5 ¥ SBSIols § § & 4 SR 48§ sas b 243,024 220,877
NON-RESERVE CASH. .. ...ttt it i 3520 - - Neslvan
LoANS AND INVESTMENTS:—
Loans to member banks:—
Secured by Government obligations:. . ...u. o« o vvmain b o soswativsvas 21,744 23,675
Secured by discount of commercial paper or agricultural paper or ac-
CEMERNCET IR S0 s o o o S5 5 be o mmapivimnin 8 & Swrbivin e o & & STEERAE § 884 45,957 37,909
Bills and securities purchased:—
ADERIEBIIOERY L ve e s 5x.is soisisios s o o s siara sisins o s saie di6ie o o Wouareraie 3 & o 38,802 25,407
United SEREERSEEUTIEIES. . ..o i s ov veivieimition n o satunion s oo s paisnins 3 6 a0 9,862 29,593
Total loans and investments (or earning assets) .. .................. 116,365 116,584
ArLL OTHER RESOURCES (mostly uncollected checks) ................... 59,477 64,295
R T et NI e st o) = L SRR o) EERS R B T 422 386 401,756
LIABILITIES

[000 omitted]
CURRENCY 1IN CIRCULATION:—

Bederal RESEEVEMBEEE .o, ., 5. 1l io5d 4 o swi oa0oh e et a s ks st $220,115 $201,314
Pederal Reserve Bankinotes), . . . 0. il s s v s st 5 e Satwih <t A
Total currency In CeBEION . - v .o« 5 vhdiieibnm o sonans s 8 ssanh i 220,115 201,314
DEPoOSITS :—
Reserve deposits of member banks. ... ............... ... .. ........ 123,637 126,342
e e L nings (3 nre ] e o A e e 0 S R P 2,356 534
AIU AR AP RGRILSIMI RSl ORI UG S s v e b © st s v se a4 as 117 980
U AT T v A e e R R TR SRS 126,110 127,856
MiscELLANEOUS LIABILITIES (mostly checks on deferred credit) ......... 51,881 48,148
BN e e o e R S SR S 7,890 8,126
R T s e e ol e s e e P SR (i S E 16,390 16,312
B e UL A S i S e L TR TR S i L S 422,386 401,756
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16 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

Income and Disbursements:—The principal sources of income of the
Federal Reserve Bank of Boston, the payments for current expenses and
the manner in which the net income was distributed are shown below
for the year 1923, in comparison with the corresponding items for 1922.

Increase (+)
or

1023 1022  Decrease (—)
Income from:—

Toans tonerber DADKS., « s « v« s o o sutieuns § o5 ¢ onsesEEEs $2,320,839  $1,543,539 +$777,300
Investments in acceptances. .. ... .......c.c.oueeeennnn.. 741,384 591,647 + 149,737
Investments in Government securities. . ............... 419,739 1,391,691 — 971,952
EREVISOUECES" o0 o 4 4 5.4 & ohmaawis i3 SvEREHEERE 25 § 5 515 sibis 24,721 14,436 + 10,285
B oML & o tins 5 s Smmmin ¥ 5 SoRFanEE 45§ ResERaTe $3,506,683  $3,541,313 — $34,630

Current Expenses:—
(S T e 2 e N . SO $1,169,610 $1,201,434 — $31,824
AN OINET CXDEIBES T 5ioiieis somimiss 5.5 & sloe siome s » o o5 aisgaib o 964,644 820,966 + 143,678
Bt L s b o osn o o sesimiains . 't i Sntians o = o stsrs $2,134,254  $2,022,400 +$111,854
Current net INCOME . . ... .. coscvvncnasannnse $1,372,429 $1,518,913 —$146,484
Net deductions from net income 120,294 421,511 — 301,217
Balance available for dividends, surplus and franchise tax. . . . . $1,252,135  $1,097,402 +4$154,733
Dividends paid. . . .....oiuririiiii i it . 480,267 481,951 — 1,684
Transferred to surplusaccount. ....................... 77,187 76,568 4+ 619
Franchise tax paid United States Government........... 694,681 538,883t 4+ 155,798

fralnlcsk?irsl::( i\;iofglrxalrggzeii' its surplus account and paid the United States Government $247,350 as an additional

The gross income from all sources for the year 1923 was $3,506,683, or
some $35,000 less than in 1922. Earnings from loans to member banks
were about 50 per cent higher than in 1922, due largely to their increased
volume and also to the higher discount rate. Income from bankers’
acceptances was also higher than during the previous year, largely on
account of the higher rate of return. On the other hand, income from
investments in Government securities was less than one-third of that of
1922, the average holdings having been greatly reduced.

Although the earnings were only slightly lower than in 1922, the cost
of operation was somewhat higher. This was due to the increased cost
of printing Federal Reserve notes, amounting to $171,193 over the pre-
vious year, and to the increase in the volume of work handled by the
non-income producing departments of the bank, such as the Money and
Transit Departments. The cost of Federal Reserve notes chargeable to
any one year varies with the amount printed in that particular year,
and not with the actual amount in circulation. While the volume of
checks, currency and other items varies to a large extent with the volume
of general business, in this instance there is also evidence of increased
use of the Reserve bank’s facilities by its member banks. Administrative
efforts were concentrated on the necessity of keeping expenses down
without decreasing the operating efficiency of the bank, with the result
that the total number of employes in all departments of the bank was
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reduced by 30. The effect of this policy is partly reflected in a decrease
of $31,824 in the salary account for the year, which, with other curtail-
ments, caused the total expenses for the year, notwithstanding the heavy
cost of Federal Reserve notes and the increased volume of business, to
be but $111,854 above those of 1922, while they were less by $104,753
than in 1921. It was items of expense beyond the control of the manage-
ment of the bank, such as postage and expressage and the original costs
and shipping charges in connection with currency, which contributed
most of the gross increase in cost of operation.

While current net earnings in 1923 were $146,484 less than in 1922,
a larger balance was available for dividends, surplus and franchise tax,
inasmuch as the deductions from current net earnings for such items as
furniture and equipment and depreciation on bank premises (made in
accordance with instructions from the Federal Reserve Board) were
considerably less in 1923 than in the previous year. These surplus earn-
ings were $1,252,135, as compared with $1,097,402 in 1922. Disburse-
ments of dividends amounted to $480,267, and $77,187 was added to
surplus, while $694,681 was paid to the United States Government as a
franchise tax. This compares with a similar franchise payment in 1922
of only $538,883. Earnings for the year 1923 amounted to 15.64 per
cent of the average paid-in capital, to 5.14 per cent of the combined aver-
age capital and surplus, and to .83 per cent of the combined average
capital, surplus and member bank reserve deposits.

The distribution of net earnings for dividends, surplus and franchise
tax of the Federal Reserve Bank of Boston since 1916 has been as follows:

Transferred Franchise tax
Dividends to surplus paid to

Year paid account United States Total

e e $200.4851 | e e o $249,735
LT SO e I 601,7552 $75,100 $75,100 751,955
L R R 384,180 b0 03 101, 0T ACRET: | i, S 3,305,180
L S S R 414,447 S302994 V.. il eses 5,771,381
A S S 447,266 7,351,799 2,473,499 10,272,564
IREWR S v v = b s e N Tun e 473,109 772,324 3,035,920 4,281,353
L e L 481,951 —170,7823 786,2334 1,097,402
B s i sl s ¢ 480,267 77,187 694,681 1,252,135
Total 1916-1923........... $3,532,710 $16,389,562 $7,065,433 $26,987,705

1 Dividends accumulated in 1914-1915, inclusive.

2 Dividends accumulated in 1916-1917, inclusive.
. 3 1A9%almSt the $76,568 surplus for the year was charged $247,350 on account of franchise tax payment
or 5

¢ Includes $247,350 for year 1921.

Volume of Transactions:—Probably few people, even among those who
understand something of the functions of a Federal Reserve bank, have
any adequate conception of the magnitude of its transactions either with
respect to their physical volume or the aggregate in dollars involved.
During the year 1923 the Federal Reserve Bank of Boston handled
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nearly 207,000,000 pieces of paper currency, over 196,000,000 gold, silver
and other coins, over 63,000,000 checks, over 6,200,000 government
coupons and other items for collection, and distributed, redeemed or
exchanged nearly 7,600,000 pieces of government securities, the latter
item alone representing face values aggregating nearly $800,000,000,
while the total amount represented in these transactions was over
$18,000,000,000. If to these figures be added the number and amount of
bills discounted for member banks and the number and amount of tele-
graphic transfers of funds, the operating transactions of this bank during
the year 1923 may be measured by the statement that they involved
the handling of over 482,000,000 items, totaling in amount over 26
billion dollars. A summary of the physical volume of and the aggregate
dollar amount involved in operations of the principal departments of
the bank during 1922 and 1923 appears in the following table:—

VOLUME OF OPERATIONS IN PRINCIPAL DEPARTMENTS

Number of pieces handled 1023 ? 1922 1921

Bills discounted:—

Applications. . . ............ ... ... i 3,610 3,711  No record kept

INOLES ATRCOUTER...oi5 25 5 5 5 0 oot « 5 8 & HoEEEERS 55,601 51,085 70,398
Bills purchased for own account. ... ............. 19,165 17,351 13,973
Currency received and counted. ................. 206,665,102 176,617,814 142,316,000t
Coin received and counted. .. ................... 196,500,899 174,137,763 159,331,2922
Checkshandled. ...................ccvvivnunnnn 63,157,836 55,123,091 50,829,717
Collection items handled :—

U. S. Government coupons paid............... 5,477,976 6,924,719 7,767,169

ERBITER N, < 5 o oumes 55 7 9Aosism 5§ § § SUmemes § § o § $45078 728,535 487,798 319,163

. 8, secu.rities——issues, redemptions, and exchanges
by Fiscal Agency Department, including War

BAVINEE SERIDE. . .« v ovioiiinn o v mmmsimn s 5 ns & mm 7,593,834 1,558,517 3,823,238
Telegraphic transfersof funds. . ................. 49,944 47,303 38,069
Envelopes received and dispatched. ............. 2,011,0002 No record kept No record kept

Amounts handled

B dISCOUnted « <ivivv s v 555 s oiiwin s o & Sl s o5 3 $3,652,775,006 $2,262,087,163  $4,454,760,240
Bills purchased for own account. ................ 302,082,837 261,690,755 211,702,557
Currency received and counted . ................. 1,259,322,675 1,022,617,000 862,200,000t
Coin received and counted. ..................... 20,170,206 18,442,000t 15,910,000t
Checks handled. .................ccoovvunin... 15,169,482,861 12,082,662,868 11,651,344,832
Collection items handled:—

U. S. Government coupons paid. .............. 69,761,373 67,776,878 66,757,308

ARG EHer Lo T s i b & s 3 1 & Do 722,651,631 515,596,876 552,656,534
. 8. secqrities—issues, redemptions, and exchanges

by Fiscal Agency Department............... 797,104,298  1,184,543,120 1,710,904,070
Lransfers:of funds, . . . s suwees 53 e o s s « 8 vawems 4,186,429,832  3,033,806,000t 1,963,283,000!

1Round numbers.
2Estimated.
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Earning Assets:—Total earning assets were, on the average, at a
somewhat lower level than in 1922, the volume being reduced by the
smaller average investment in Government securities, although this
reduction was offset to some extent by increased holdings of bills dis-
counted, especially in the last two months of the year. On December
31, 1923, the earning assets were $116,365,000, as compared with $116,-
584,000 in 1922, or approximately the same amount.

Loans and Discounts:—The year 1923 opened with loans to member
banks of $61,584,000 and closed with loans at $67,701,000. These
combined borrowings of Boston and outside banks averaged higher than
in 1922 by $16,000,000. The high point reported in 1923 was $79,262,000
on December 26, and the low point $30,879,000 on October 24. Through-
out the entire year a larger proportion of the loans was secured by com-
mercial paper than by Government obligations. About the same pro-
portion of member banks borrowed of the Reserve bank as in the previous
year. :

LOANS AND INVESTMENTS
RAL RESERVE BANK OF BOSTON
(Monthly Averages)

200 1918 1920 1921 1922 1923

-

Millions of Dollars

Loans to Member| Banks |
Acceptances (adjusted)- \

LY 37
‘.:I ¥
| ==== |Government Securities
cremeane 'Loans to or from pther Federal Reae{ve Banks

(Borrowing operations indicated below the
‘ zero line)

=100

Bankers’ Acceptances:—The bank’s holdings of bankers’ acceptances
were larger, on the average, in 1923 than in 1922, mainly because the
acceptance market needed more support. The policy of the Federal
Reserve Bank of Boston toward the open market in bankers’ acceptances
is a flexible one, responding more to the general credit and business situa-
tions than adhering to any definite program. There was also a tendency
on the part of the bank to make investments in bankers’ acceptances,
replacing Government securities as the latter matured. This was espe-
cially the case during the last two months of the year, when the borrowings
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BANKERS' ACCEPTANCES
MEMBER BANK LIABILITY AND FEDERAL RESERVE BANKS' HOLDINGS

Federal Reserve District |

100 1915 1916 1917 1918 1919 1920 1921 1922 1923

e Liability = All Member Banks, District |J
@=== Holdings — Federal Reserve Bank of Boston

~
o

9
A
\
§
o
Q |
N
S s0 2 2 oo |
- h] A W
] | i i
| i \
D | n [ |
3 | 0 [
e | I ! ||,‘ ,"
| i ! v M I
X | gy ! ot il T
| gt ] O O
23 it H L )
| S K Y v v
. [ v YA
Vi [ \
\/ N \
N e
Wi,
N/
o

of member banks declined. The bank then invested in bankers’ accept-
ances, preference being given to those maturing early in 1924. The
volume of bankers’ acceptances created by member banks was larger, on
the average, in 1923 than in the previous year. A large volume was
created in the spring in connection with financing wool imports and
cotton exports, and again in the autumn through financing the marketing
of cotton and other agricultural products. Of the acceptances carried
by the bank, about 61 per cent were in connection with financing foreign
trade, and of this proportion approximately 75 per cent were drawn in
connection with imports of goods, and the balance with exports. The
prevailing rates on bankers’ acceptances, both the open market rate and
the purchase rates of the Federal Reserve Bank, were higher than during
the previous year, and the investment demand was seldom sufficient
to force a reduction in the asking rate of 43§ per cent, the quotation
prevailing for 90-day acceptances during the greater part of the year.
The competition between Treasury Certificates and acceptances was
keen, especially in Massachusetts, owing to taxable features, and the
investment demand came more from corporations, insurance companies
and others having idle funds, and less from savings and commercial
banks than during past years.

Government Securities:—Holdings of United States Government securi-
ties by this bank during 1923 were much smaller than in 1922, when, in
order to maintain a fair volume of earnings, short-term Government
securities had been purchased. The increased borrowings of member
banks in 1923 produced earnings sufficiently large to make it unnecessary
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to enter the market to increase earnings. At the opening of the year, the
investment holdings in Government securities were $30,000,000, and the
volume steadily declined to about $4,000,000 in June, an amount which
was maintained until the last two weeks of the year. At that time this
bank, in conjunction with other Federal Reserve banks, began slowly
to increase these holdings until, on December 31, there was held $9,862,-
000 of Government securities. There was less demand from discount
houses and dealers for temporary advances through repurchase agree-
ments in connection with short-term Government securities than in
1922, inasmuch as these and long-term Government securities tended to
find their way into the hands of private investors and savings institutions,
and apparently played a far less important part in commercial banking
than in 1922. This is evidenced also by the change in the character of
member banks’ borrowings, the proportion of discounts secured by com-
mercial paper being much greater in 1923 than in 1922, especially in the
borrowings of Boston banks. On the other hand, there was little change
in the investment holdings of Government securities by the member
banks during the year, although a slightly increased volume was shown
in the reports of the banks outside of Boston.

Federal Reserve Notes:—The circulating volume of Federal Reserve
notes of this bank showed a steady increase after the usual seasonal
decline in January. On January 1 there were in circulation $201,314,000
of these notes, but by the end of the month the volume had declined to
$192,349,000, which was the low point of the year. From then until
December 26, there was a gradual increase, until on that date there was
outstanding $234,830,000, and at the close of the year $220,115,000.

Discount and Money Rates:—The discount rate of four per cent, which
went into effect in June, 1922, was changed to 415 per cent, effective
February 23, 1923. A similar increase by the Federal Reserve banks of
New York and San Francisco at that time made the rates uniform through-
out the entire Reserve system. A special rate of five per cent on discounts
on agricultural and live-stock loans of more than six but less than nine
months’ maturity was put into effect on April 7, 1923. The rediscount
rate was lower than the rate on commercial paper throughout the year,
and during September and October there was a difference of from one-
half to one per cent, when the rate on commercial paper reached a level
of 5-514 per cent, as against the rediscount rate of 414 per cent. There
was an easier tendency in the Boston money market at the close of the
year.

Reserves and Reserve Ratio:—The total cash reserves of this bank at
the opening of 1923 were $220,877,000, consisting almost entirely of gold,
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RESERVE RATIOS
FEDERAL RESERVE SYSTEM (AND FEDERAL RESERVE BANK OF BOSTON
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or slightly above the average for 1922, but they increased rapidly from
January until October, when they were $314,829,000, or the largest
amount in the history of the bank. There was a rapid decline in the cash
reserves between the middle of October and the last of December, when
total reserves were $243,024,000, or only $22,147,000 more than at the
beginning of the year. A decline in the reserve holdings of this bank
usually occurs in the closing weeks of the year.

Although both the circulating volume of Federal Reserve notes in this
district and member banks’ deposits in the Reserve bank were larger,
on the average, in 1923 than in the previous year, the gold reserves
were so much larger than in 1922 that the ratio of reserves to the com-
bined deposit and Federal Reserve note liability reached a point in 1923
higher than at any time since 1915, when the bank’s operations first
began to expand.

Fiscal Agency Operations:—The bank continued to act as the fiscal
agent of the Government, but the volume of operations connected with
these duties was somewhat less in 1923 than in 1922. Issues of Treasury
Notes and Certificates of Indebtedness were not only fewer in number
than in 1922, but of a much smaller volume. The investment demand
was such that subscriptions were readily placed and current issues soon
sold at slight premiums. The issues of Treasury Notes and Certificates
were as follows:—
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Allotment Allotment

Description Date of issue Date of maturity Rate U. First District ~
A-1927 January 15, 1923 December 15, 1927 4% $366,982,000 $32,151,000
TS-2-1923 March 15, 1923 September 15, 1923 414 154,252,000 10,366,000
TM-1924 March 15, 1923 March 15, 1924 415 321,196,000 18,042,000
B-1927 May 15, 1923 March 15, 1927 434 668,201,000 58,654,000
TD2-1923 June 15, 1923 December 15, 1923 4 189,833,000 22,480,000
TM2-1924 September 15, 1923  March 15, 1924 4y 249,750,000 30,693,000
TJ-1924 December 15, 1923  June 15, 1924 4 135,129,000 8,030,000
TD-1924 December 15, 1923 December 15, 1924 41 214,149,000 17,847,000

CROBRLARRR .. v s vl sisiibinrareis 6 » o v siormomsisloi b o pimaissatessis o ¢ svsparmasraeners $2,299,492,000 $198,263,000

OB BVTL . s o v e namn ds + & sumsmnibos b BORTRS < s SehmmaEsm 4,697,006,000 373,777,000

Government coupons paid by the bank in 1923, while of a larger amount,
were fewer in number. On the other hand, there was quite a material
increase over 1922 in the number and value of security issues redeemed
and exchanged in the Fiscal Agency Department.

Havana Agency:—The Federal Reserve Board adopted a resolution
on June 27, 1923, authorizing the establishment of an agency of this
bank in Havana, Cuba, for the purpose of handling cable transfers of
funds between that country and the United States. The agency was
opened for business on September 1, and in the subsequent four months
effected 78 cable transfers, amounting to $24,469,000. The operations
of the agency have tended to stabilize exchange rates between the United
States and Cuba.

Monthly Review:—The Federal Reserve Agent published for the fifth
year his Monthly Review of Industrial and Financial Conditions in the
First Federal Reserve District. The circulation of this publication
increased by about 700 copies during the year, and stood at 11,755 for
the December issue. The Review, which is distributed free upon request,
is one of the important contacts which this bank has with its member
banks and with the public. ; :

Operating Costs of Member Banks:—A study was made of the operating
costs and profits during 1922 of the member banks in this district similar
to the one made for 1921. Member banks are enabled through these
analyses to compare their own operating costs and profits with those of
comparable banks in this district. In addition to the general study made
on the basis of all member banks, a more detailed analysis was carried
on with the assistance of 40 of the larger member banks in this district.

ORGANIZATION OF THE BANK

Board of Directors:—During the year the bank suffered a distinct loss
in the death of Mr. Thomas P. Beal, Class A director in Group I. Mr.
Beal had been a member of the Board since the organization of the bank
in 1914, and had been for many years prior to his decease President of
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the Second National Bank of Boston. He had been a prominent figure
in the banking and business activities of Boston during his entire matu-
rity, and was universally held in the highest esteem as a man of keen
and ripe judgment, whose decisions in all banking matters were based
upon a thorough comprehension of sound financial principles. He was
held in affection by a large circle of personal friends, who loved him for
his many high traits of character. Mr. Beal's term as Class A director
would have expired December 31, 1923, and the voting member banks
which had elected him in Group I elected Mr. Alfred L. Ripley, President
of the Merchants National Bank of Boston, to fill out the unexpired
term. At the annual election in November, Mr. Ripley was elected as
his own successor, and Mr. Philip L. Allen was re-elected Class B direc-
tor, both for terms of three years.

The Federal Reserve Board reappointed Mr. Frederic H. Curtiss of
Boston Class C director for a term of three years, and redesignated him
Chairman of the Board and Federal Reserve Agent for 1924.

Member of Advisory Council:—At the meeting of the Board of Directors
held January 11, 1924, Mr. Alfred L. Aiken was reappointed member of
the Federal Advisory Council to represent the First Federal Reserve
District for the year 1924.

Officers and Staff:—In October, 1922, Mr. Charles A. Morss had signi-
fied his intention of resigning as Governor of the bank, and his resigna-
tion was received with reluctance by the directors as of December 31,
1922. Mr. W. P. G. Harding, formerly Governor of the Federal Reserve
Board, was chosen as his successor and assumed his duties as Governor
of the bank on January 16, 1923.

The only other change in the list of officers of the bank was caused by
the resignation of Mr. Harry A. Saunders, one of the assistant cashiers,
who resigned to pursue a course of studiessat Harvard University. Mr.
Saunders had been in the employ of the bank since November 16, 1914.
It was not deemed necessary to fill the vacancy caused by this resignation.
The total personnel of the bank, including officers, was 759 on December
31, 1923, or a net reduction of 30, as compared with the close of the
preceding year.

Changes in Membership:—There were several changes in the member-
ship of the Federal Reserve Bank of Boston during 1923, one new State
bank being admitted, the Union Trust Company of Ellsworth, Maine,
and the changes during the year resulting in a net reduction of three in
the total membership. Among the important changes were the consolida-
tions brought about in. connection with the Commonwealth-Atlantic
National Bank of Boston. This was a union of the Fourth-Atlantic
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National Bank with the Commonwealth Trust Company on June 30,
both banks having branches, the new institution later absorbing the
Boylston National Bank and continuing the office of the latter in the
wholesale dry goods district. On August 17 the First National Bank of
Boston consolidated with the International National Bank, which had a
few months before converted from the International Trust Company, a
State bank having several branches. The changes during the year are
summarized below.

National and State bank membership in district, December 30, 1022, . ... ......cvuuen..
New National banks established during year. ................cooiiviiiinneinnn..
New State member banks admitted during year...............c.cviiiiiineennnn.

A e L T S vern g v & b smemaidguin ' = = sowscaese to % Suatovavends o o s svsseld SOl i 4
Voluntary liquidations:—

Succeeded by another National bank

Absorbed by other National banks .. ... ...

Not absorbed or succeeded by any other bank.................ccoviiriiiienen..

IOMIIMAES . ... s . dl Svang fosm o SR e rosse e ) sesipelmalior oo oo ormib am o 8 5. STmTOERTS 8. 419 i Ebmom o 4
Statemember banks converted into or absorbed by National banks, including one member 1

ank which was absorbed by a non-member bank and which was succeeded in turn
BY a NAHODALDADK . . .. .. ccivi i viiaiainne s e neeineeeesonenionssssensssssmeonss

Total number of member banks in district, December 31, 1023 . ... v v ieeneeiriieeeneennnn 425

Stockholders’ Meeting:—A meeting of the stockholders of the Federal
Reserve Bank of Boston, the first of its kind to be held since the estab-
lishment of the Federal Reserve system, was held at the bank on Decem-
ber 5. Out of a membership of 423 banks, 326 sent delegates to the
meeting. The meeting was the outgrowth of suggestions made by a
temporary committee of stockholders which had been appointed during
the summer for the purpose of representing New England bankers at the
hearing of the Joint Congressional Committee, inasmuch as it was be-
lieved that such a meeting would be conducive to a better understanding
of the Federal Reserve system on the part of the member banks, and
promote and develop that accord of interest and spirit of co-operation
which grows out of a feeling of proprietorship. Resolutions were passed
expressive of the views of the stockholding banks in this district with
regard to certain Federal Reserve problems which were receiving public
attention.

The meeting proved to be of great interest and instructive value to
those present, and the following persons were elected as a Stockholders’
Advisory Committee: Messrs. I. W. Cook, President of the First Na-
tional Bank of New Bedford, Massachusetts; Henry W. Cushman,
President of the Merrill Trust Company of Bangor, Maine; Arthur M.
Heard, President of the Amoskeag National Bank of Manchester, New
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Hampshire; H. T. Holt, Vice-President of the Hartford-Aetna National
Bank of Hartford, Connecticut; E. A. Onthank, President of the Safety
Fund National Bank of Fitchburg, Massachusetts; C. L. Stickney,
Assistant Cashier of the Vermont-Peoples National Bank of Brattleboro,
Vermont; Thomas H. West, Jr., President of the Rhode Island Hospital
Trust Company, Providence, Rhode Island. A stenographic report of
the proceedings of the meeting has been published by this bank.
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SCHEDULE 1. Comparative statement of condition.
[000 omitted]
| Dec. 31, 1923|Dec. 30, 1922|Dec. 31, 1921
RESOURCES
Gold with Federal Reserve Agents.......coovvuuunnn. $168,271 $154,613 $159,910
Gold redemption fund with U. S. Treasury........... " ,421 A
Gold held exclusively against Federal Reserve notes. ... 181,798 164,034 187,656
Gold settlement fund with Federal Reserve Board. . ... 32,882 28,077 42,312
Gold and gold certificates held by banks. ............ 20,078 16,036 5117
Total old POMEVER. < oo o vin e suwuns s smoss sonwis 234,758 208,147 237,085
Reserves other than gold. . ....coccoviccvnnciconanss 8,266 12,730 14,675
OB TCRBETOR v o.o55i 5 & 50 & o,7aTaie 4 & AEaivs wiiiaiate 8 243,024 220,877 251,760
Non-reserve cash. . ........cceviiiiniirerenneeneanns 3,520 1 1
Bills discounted:—
Secured by U. S. Government obligations. ......... 21,744 23,675 21,533
Other bills discounted /. « «.cueoa o suese s o amas s agsive o 45,957 37,909 37,638
Total bills discounted. . ........................ 67,701 61,584 59,171
Bills bought in open market. . ...................... 38,802 25,407 13,149
U. S. Government securities:—
IBOTAR Lo ire et 5w o wisteinie §ssierive & i 3 o s v ST 529 529 539
ICYRBBHPN TIObBEY (% ¢ o150 5 s'v/ariers 5 Pliomiis & 5 o5 & sdws @ 6,697 6,610 9492
Certificates of indebtedness. . .....ovvvvvnineennn. 2,636 22,454 9,818
Total U. S. Government securities. .............. 9,862 29,593 11,306
Total earning assets. . ..o .vvvvvvnnnrenenenennnn 116,365 116,584 83,626
5 per cent redemption fund—Federal Reserve Bank notes|............ 422 422
(B ROOIeotad TSI .\ & . o « o cruisis o ¢ sisiate o Siaiisin & eares & b 55,034 59,142 52,812
HRBE BFatABER. (e e s s e aE e F SRS S SEEEE 640 4,312 4,434 4,740
AYL OLHEr TOROUFBER,. o oivs s s s5575 5 & s sinis 5 weaiss s so7sive e 131 297 359
TLOCAT TOBDUEEON . o i </ v v G arisid g o wisw e & wibibim oara 422,386 401,756 393,719
LIABILITIES
Federal Reserve notes in actual circulation........... $220,115 $201,314 $202,535
Federal Reserve Bank notes in circulation—net........[...covvneefeeniiinnnas, 1
Deposits:— ‘
Member bank—reserve account 123,637 126,342 110,760 |
Government. . . . 2,356 534 8,368
Other deposits. . . . 117 980 1,086
e I T R SR R 126,110 127,856 120,214
51,609 47,906 39,502
7,890 8,126 7,936
16,390 16,312 16,483
272 242 772
422,386 401,756 393,719
Ratio of total reserves to deposit and Federal Reserve
note liabilities combined...............c.c0iiinans 70.2% 67.1% 78.0%
Contingent liability on bills purchased for foreign
(o Sm RS T T e A e G s SRR SR RN $2,511 $2,336

1Not shown separately prior to 1923.
2Including Victory Notes.
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SCHEDULE 2.

Earnings and expenses.

ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

1923 1922 1921
EARNINGS: —
Pissounted bills): ; ccoes sommn s s aamns 2 semei s 9 o8 $2,320,839 $1,543,539 $6,007,117
Porahased Bills . : o i s s s iwin ame s e s s 40 741,384 501,647 515,192
United States securities. .. .........ccvvueunen.nn.. 419,739 1,391,691 415,931
Deficient reserve penalties. . ........ooovvunin..... 9,172 LT 13,778
Miscellaneous. .o .vvvviiiiii i 15,549 4,659 16,644
Tobal GRFBIAER . < ¢ o 5 swens cwwn s 2in s » 5aeies § s 3,506,683 3,541,313 6,968,662
CURRENT EXPENSES:—
Salaries:—
Bank officers 137,500 141,000 135,500
Clerical staff 895,768 925,072 905,811
Special officers and watchmen. .. 33,323 34,430 31,648
AMOTRERIEL % Lolis o wiive s wens & uae § oaiaied & Hass 103,019 100,932 35,233
GOVernoinl CONTEPETIONH . s s sous « s i & sarsis s & 5950 378 411 461
Federal Reserve Agents’ conferences. .............. 176 426 118
Federal Advisory Council. . ...................... 478 250 200
Directors’ meetings. . . ...ocvvvvreniennennnnennan. 6,173 7,367 9,263
Traveling expenses!. . ......c.covuviunennenennnnn.. 10,022 9,820 8,436
Assessments for Federal Reserve Board expenses. .. . . 52,474 55,241 57,218
WL TABR" % 5 il oiiitie o 5a ees swieieE s Satate | & Bies 1,978 775 1,200
Insurance (other than on currency and security
BBIDMERES) 7, s v s s s shises 8 8 seiaieos 6 8 26,967 31,534 25,220
Insurance on currency and security shipments. . ..... 71,248 49,271 26,297
Taxes on banking house. . ........................ 108,063 90,900 47,336
Light, heat and power. . ......................... 25,532 25,489 3,110
Repairs and alterations, banking house............. 7,258 LB Lo s wnmmanins 5500 ‘
R 29,640 52,772 95,637 |
Office and other supplies: .. ......cccovuuiieannn.. 28,462 26,539 22,123
Printing and stationery 61,784 74,588 77,141
Telephone 20,427 21,169 16,365
'}I;elegmph . 16'8/"(2)3?] 7,977 10,960
ostage )
Expressage . 33,827) 186,990 159,649
Federal Reserve currency :
Original cost, including shipping charges.......... 236,694 65,501 302,264
Cost of redemption, including shipping charges. . .. 31,439 38,792 88,526 |
Taxes on Federal Reserve bank-note circulation. . ...|............ 23,871 56,749 |
All other eXpenses. . . «.vveeeerenennrnnenennnnn.. 36,294 49,516 122,5422|
Total current expenses. . ........c.oouuenennon... 2,134,254 2,022,400 | 2,239,007
CURRENT NET EARNINGS :— 1,372,429 1,518,913 4,729,655

10ther than those connected with Governors’ and Agents’ conferences and meetings of the

Directors and of the Advisory Council.

2Includes $73,692 for furniture and equipment, which since 1921 has been charged direct to

profit and loss.
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SCHEDULE 3. Profit and loss account.
1923 1922 1921
BATBIBRE!: & s s s v vonivii o soihes & 9056 § Ve ¢ . e 5 $3,506,683 $3,541,313 $6,968,662
OOt OXPENRERL - = 55 s 5 5 5 nE 0.3 & Swauss 5 v s 95 2,134,254 2,022,400 2,239,007
Current net'earnings. .. .....coooveeeenereneenn.n 1,372,429 1,518,913 4,729,655

Additions to current net earnings:—
Amounts deducted from reserve for depreciation on

o BORES e o memi s Feens § geses § vaEe  § s 5,290 32,100 43,681
AVVOEROR id b s s ntion s B SR S & etemys § SRl & SaEY 20,559 9,494 3,804
Total AdATEIONS - o sie s & s o nimbinse o sumime o srtisss 25,849 41,594 47,575
Deductions from current net earnings:—
Depreciation allowances on bank premises. ......... 122,048 328,215 489,000
Furnmiture and 6quipment:, . ¢ - - .cvx s « swiios s « v 5 sais 20,309 133,106 i
AN OTREI S iie oo RRS 5 & srbmsines swakels 3 & Sl & SIS & ¥PEKE 3,786 1,784 6,877
Total dedUOTIOnE . « « 4555 fewi s § 54500 & hamss s sews 146,143 463,105 495,877
Net deductions from current net earnings............ 120,294 421,511 448,302
Net earnings available for dividends, surplus and
FTANCRISE TBX . . .\ oevree et e e e 1,252,135 | 1,007,402 | 4,281,353
DR vidends PRI 600 ¢« &« opis o 5 Taai s £ E T § b e 480,267 481,951 473,109
Transferred to surplus account. ............ el 77,187 76,568 2 772,324

Franchise tax paid U. S. Government 694,681 538:8832 3,035,920

iIncluded with current expenses prior to 1922.
. 2Bank also' charged its surplus account and paid the U.S. Government $247,350 as an addi-
tional franchise tax for 1921.
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SCHEDULE 4. Movement of principal assets and
[000
Bills discounted for member banks
Total > Biﬂs
earning ’ ought in
assets Blllls secured Other open
Date (24+546) Total G Y L. B bills market
overnment | digoounted
obligations
1 2 3 4 5
JanuRry 3..i.i0000 $116,093 $51,660 $20,885 $30,775 $23,627
January 10......... 96,834 38,232 ° 15,334 22,898 19,906
JBRUAYY 17 v s v iio s 89,276 44,994 14,352 30,642 16,183
January 24......... 96,787 49,290 20,985 28,305 18,319
January 31......... 95,262 51,342 23,857 27,485 14,851
February 7.....ee 96,830 54,133 27,350 26,783 14,585
February 14........ 93,218 50,814 27,721 23,093 14,160
February 21........ 101,140 59,646 22,774 36,872 12,796
February 28........ 89,302 48,565 20,086 28,479 12,545
Mateh | Tooes o e 81,890 41,589 19,707 21,882 12,854
March 14........... 94,485 49,931 22,072 27,859 17,111
MarcRiZL. . .. ooie e o o 81,489 50,112 22,947 27,165 17,196
Maroh 28........... 84,648 56,760 24,356 32,404 17,482
Aprill 4o iviviiies e 74,556 47,354 19,670 27,684 17,065
o1 1 s D 74,397 46,796 16,821 29,975 17,428
ADALAB . o oo oo s sue 80,307 50,330 15,825 34,505 19,595
AL v iones 4 s 60,552 34,145 16,695 17,450 20,979
May 2....00000... 72,168 44,687 18,466 26,221 21,911
INIBCR0. .0 2« ns s x sz 61,248 35,740 17,495 18,245 19,620
13 1 1 R, 70,765 44,893 18,863 26,030 20,102
VIRV oo 5 5 v 5 6 was 64,384 38,127 21,607 16,520 20,318
May 29 aciwinease 83,400 56,842 26,586 30,256 21,024
JUNBS. 6.ss 556055 50 65,703 42,122 20,802 21,320 19,818
June13............ 70,910 48,704 21,700 27,004 18,267
June 20............ 76,511 54,374 20,232 34,142 18,028
June 27............ 71,067 48,342 20,713 27,629 18,564
JUIE B e o i v s 78,205 55,207 21,264 33,943 19,166
U AL G 2 0w s o 76,490 52,507 21,507 31,000 19,543
VIS oo s s 65,054 43,608 19,888 23,720 16,773
O 25. 0. s e 65,725 45,322 18,449 26,873 16,612
Augusb lo.....0c 65,507 46,349 18,986 27,363 14,814
August 8.......... 71,402 53,896 20,443 33,453 12,870
ARGUBE LS. v v v o v wova 68,52:) 52,479 22,232 30,247 11,771
ANEUBY22. s o0 vy v o 75,725 60,706 23,211 37,495 10,323
August 29.......... 83,724 69,959 24,286 45,673 10,126
September 5....... 84,711 70,200 21,264 48,936 10,748
September 12. ... ... 84,192 69,915 20,556 49,359 10,330
September 19....... 69,871 56,921 18,225 38,696 9,381
September 26....... 64,846 53,215 21,181 32,034 7,578
October 8. .ws s voni 66,592 54,011 19,489 34,5622 8,021
Detober 10, . oo s o e 62,388 49,667 18,900 30,767 8,903
October 17, .cve s coens 60,026 46,042 17,367 28,675 10,247
October 24.,..,..... 45,180 30,879 14,602 16,277 10,734
QOctober 8l., ... vs4. 59,277 40,481 18,249 22,232 14,151
November 7........ 65,420 35,630 18,771 16,859 26,185
November 14........ 84,290 49,647 19,286 30,361 30,232
November2l1........ 85,597 50,786 19,468 31,318 30,675
November28........ 106,760 70,235 25,895 44,340 31,910
December 5........ 94,781 58,215 23,998 34,217 32,116
December 12........ 107,859 70,588 25,586 45,002 32,078
December 19........ 95,167 58,545 25,462 33,083 32,095
December 26........ 120,709 79,262 27,180 52,082 33,973
Daily average. ...... 81,267 52,683 |.ciivriniini |ooeeeerenne 17,966
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liabilities during 1923.

omitted]
i Member Federal
g?;zg Z:;ﬁl banks’ Total Reserve Reserve
securities reserves reserve deposits notes in percentages
deposits circulation
6 @ 8 9 10 11
$40,806 $226,887 $127,649 $137,297 $207,208 65.9
38,696 232,036 129,267 133,095 201,717 69.3
28,099 244,102 128,061 130,458 197,663 74.4
29,178 237,130 127,214 132,588 195,086 72.4
29,069 238,761 125,148 128,470 192,349 74.4
28,112 234,504 124,649 129,076 197,381 71.8
28,244 241,026 127,504 133,134 198,457 72.7
28,698 236,775 121,258 129,023 201,331 71.7
28,192 245,861 118,175 123,666 198,080 76.4
27,447 247,054 123,700 126,144 202,499 75.2
27,443 242,959 123,303 128,908 202,290 73.4
14,181 258,240 120,424 129,700 202,940 77.6
10,406 255,612 120,433 128,649 203,836 76.9
10,137 264,825 123,450 130,474 204,987 78.9
10,173 261,314 122,921 128,772 202,916 78.8
10,382 260,968 127,962 131,064 203,780 77.9
5,428 273,604 124,533 126,077 205,295 82.6
5,570 264,502 124,822 128,227 204,873 79.4
5,888 271,673 120,378 122,239 205,214 83.0
5,770 267,663 126,197 127.658 205,230 80.4
5,939 280,487 127,730 129,751 207,219 83.2
5,534 266,614 125,395 130,266 211,291 78.1
3,763 280,146 124,333 128,445 214,846 81.6
3,939 275,987 128,854 129.876 213,763 80.3
4,109 271,892 129,099 129,817 214,194 79.0
4,161 276,679 122,546 126,705 216,027 80.7
3,832 274,142 126,991 127,324 221,837 78.5
4,440 271, 1987 126,336 127,268 222,514 77.8
4,673 283,257 129,311 130,902 217, 1089 814
3,801 279,896 125,056 126,207 216,489 81.7
4, 284,506 125,588 127,886 219,631 81.9
4,636 281,853 123,453 125, 1350 223,142 80.9
4,275 283,866 124,741 126.416 223,409 81.1
4,696 276,157 125,380 126,997 222,851 78.9
3,639 271,042 125,581 129,230 222,895 77.0
3,763 273, 1351 122,361 126,340 228,297 7.1
3,947 272,432 126,597 130,375 227,148 76.2
3,569 281,087 122,629 127,221 228,208 79.1
4,053 296,906 125,504 132,895 224,640 83.0
4,560 296,743 129,472 131,724 229,712 82.1
3,818 297,124 123,607 125,315 232,514 83.0
3,737 305,474 135,624 136,836 231,872 82.8
3,567 314,829 128,719 131,714 226,597 87.9
4,645 309,885 133,498 135,286 219,718 87.3
3,605 291,403 131,139 131,989 225,290 81.6
4,411 275,194 131,550 136,057 222,190 76.8
4,136 264,499 124,429 126,743 220,369 76.2
4,615 252,761 125,791 128,508 224,516 71.6
4,450 257,763 124,033 125,175 228,186 72.9
5,193 248,441 127,318 128,770 226,417 69.9
4,527 263, 1938 124,219 125,109 234,108 73.5
7,474 243.670 121,784 126,015 234,830 67.5
10,668 267,337 125,822 129,377 214,619 T
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SCHEDULE 5.
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Gold Settlement Fund transactions, 1923.

A—BY MONTHS

| Months

Received

Paid

Gain (+)
Loss (—)

| J BOAL s 5 s 5 weivn 5 SE6 § HEmE & 0¥
] POBTUBYY . 5 « o 5 vamn i & 905 3 BETEG 38

Baptoribibr: ; v 3 siams paeps & e & v
VEHEOBEE, « i v s5wn 5 5 & di% 3 5o & 9.6
| NOVEIDOE: : ovvs o siwias 5 somps 5 S50 § 6
[ IICCOTUDIOR 25 ioivioen wiminie o o sicimin o risininch &

$670,649,440.90
552,704,364.85
724,147,000.13
711,740,556.14
737,692,239.88
737,815,770.81
672,471,440.15
605,382,397.92
619,563,128.47
683,427,780.44
708,888,396.41
718,472,430.73

$656,842,567.77
553,603,446.07
720,874,151.69
695,621,492.81
739,700,460.00
747,924,220.43
663,669,051.95
606,735,453.21
605,673,380.07
694,178,818.66
705,302,525.38
748,024,409.11

+813,806,873.13
899,081.22
+ 3,272,848.44
+ 16,119,063.33
2,008,220.12
10,108,449.62
8,802,388.20
1,353,055.29
13,889,748.40
10,751,038.22
3,585,871.03
29,551,978.38

[+1+1+1 1

8,142,954,946.83

8,138,149,977.15

+ 4,804,969.68

B—BY ACCOUNTS

|
Federal Reserve Banks and others

Received

Paid

Gain (+)
Loss (—)

Philadelvhis: . ..o 050005 s amas e
.Cleveland......................
ichmond

©RNSB YU o

S MINBERPOMS . - s vavvs s wiws o sivwie s &
100 Kansaw Oty .« oo v o o siose s s s
11, Dallas: .. ..q: 005
12. San Francisco. . . .
Treasurer of the United States. ...
Federal Reserve Agent..........
Gold Redemption Fund..........

$6,012,832,728.43
539,968,042.33
252,462,437.30
154,237,672.27
88,448,784.23
584,139,222.23
139,803,622.50
40,734,499.94
52,532,100.60
43,655,653.13
122,918,383.87
41,221,800.00
25,000,000.00
45,000,000.00

$5,930,856,168.91
495,012,358.24
267,386,046.15
142,975,103.36
114,843,550.61
511,225,110.17
159,875,528.16
36,240,986.18
47,074,068.61
58,213,535.75
123,735,021.01
140,712,500.00
110,000,000.00

+881,976,559.52
4+ 44,955,684.09
— 14,923,608.85
11,262,568.91
— 26,304,766.38
+ 72,914,112.06
20,071,905.66
4,493,513.76
5,458,031.99
14,557,882.62

816,637.14
99,490,700.00
85,000,000.00
+ 45,000,000.00

EREEES
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SCHEDULE 6.

Volume of discount and open markel operations.

[000 omitted]

Bills discounted

Bills bought in open market

U. 8. securities

Total discount and

purchased open market operations |

|

Months Agricul- Certif |

\ Secured by Bankers'| Trade t:;(n]l All Bankers’| Dollar | Trade [ Bonds ice::t‘:es-
| Total |U- S.b?ovt. accept- | accept-| live- other Total | accept- ex- accept- | and of in- 1923 1922 1921
Ot'ol;s ances | ances | stock ances |change | ances [ notes | debted-
ohy paper ness
January....| $261,832 | $110,162 |....... $58 $321 | $151,291 |($28,496 | $27,586 010 ] 5o o vis $5,637 [$116,546 | $412,511 $191,714 | $521,894
February. 391,595 270870 1. ... 113 379 220,524 [ 26,062 | 25,277 785 698 421,270 325,952 548,590
March. , . .. 330,904 183,664 |....... 124 330 146,896 | 33,236 | 31,748 16,666 381,325 304,764 772,882
April. ... 235,275 81,4088 |....... ES3 383 153,395 [ 25,450 | 24,743 767 262,317 167,170 384,035
B >0 010010 248,762 10728 1. .....: 64 249 141,215 || 17,769 | 16,929 895 269,050 129,425 446,190
Jane. Lo08 o 263,488 i A 206 360 174,854 || 26,146 | 25,321 7,935 299,379 163,809 333,569
JakY . olee o 295,671 113,288 |....... 83 453 181,847 [ 22,666 | 21,391 1,292 321,388 129,735 209,064
A T S 359,755 180,290 |....... 53 415 178,997 || 14,555 | 13,655 1,306 377,473 184,130 311,774
September 292,654 101,626 |....... 124 387 190,618 | 14,771 13,276 12,482 321,062 202,769 361,689
October 231,352 91,697 |--.:... 104 377 139,174 || 24,304 | 22,209 642 259,512 267,172 269,926
November. . 310,025 112,708 |. ..+ 182 350 197,790 || 33,892 | 32,507 1,871 348,212 365,231 348,528
December. . 431,462 150080 [. o000 s 1,006 335 280,101 | 34,736 | 31,065 13,876 487,785 301,980 356,637
Total:—

1923 | 3,652,775 | 1,489,573 |....... 2,161 | 4,339 | 2,156,702 | 302,083 | 285,707 | 16,300 76 129,450 | 176,976 4,161,284 |..........|.ccci0uunn

1922 | 2,262,087 CA4087 |- cvcvivs 1,187 | 4,371 | 1,541,992 | 261,691 | 253,485 | 8,206 |........ 29,187 | 180,9860L.......... 2,788,861 . . e

1921 | 4,454,760 | 2,361,087 $152 | 1,905 | 4,027 | 2,087,589 | 211,703 | 192,643 | 19,060 |........ 2 79\ IBUIOLAN. o sovs o wialaito s cwvne 4,864,778 i
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SCHEDULE 7.

Volume of bills discounted for member banks in each Stale.

Federal Reserve Bank of Boston.

(Amounts in thousands of dollars)

No. of No. of
member n;]ember
Months Maine N. H. Vermont Mass. R.I Conn.! Total }:isﬁgcl:{rsi;: ac?:om—
at end of | modated
month | during the
month
JBAUALY s 1 2 ¢ 0 o s coiein v v vimoie o womins o siomie s s emabn s sinin $2,596 $3,494 $1,631 | $247,757 $827 $5,527 | $261,832 427 182
PEBIUATY « + v o o v vvvv v v sieiin o o sinimin o o e o o saiein & sieie A ,5561 2,039 378,143 1,394 ,35 391,595 427 194
MAECh oo civ o 6 o viavive o srsiuins s aranpin s s ¥ salas o e siare 4,419 6,306 2,068 310,269 1,555 6,287 330,904 428 223
AP ' siommns & s & varass 5 swle § KERASE SEae ¥ Nee 4,072 6,010 2,063 216,482 1,281 5,367 235,275 429 220
IRV o storeeman v 5 5e@ss & 50757 § 5 5R5E § Simed s Calle s ing 3,840 6,347 2,525 222,796 4,448 8,806 248,762 429 238
TR s im i & wavomns s susnnch 4 3 ST & S VEIIR 5 S o 2yoHEd 5,724 5,858 2,670 233,539 3,358 12,339 263,488 427 244
T o M . © WG NSO & sasRme &SNS 4,266 5,772 2,399 272,868 ¢ 8,822 295,671 424 212
DUPUBL, (vvorvrn & v s & s & & et & ¥ aass ¥ & @i s e 3,679 4,858 2,191 338,756 1,391 8,880 359,755 424 190
SEPLEBOr: & o v s 5 sumn v v oEnG v e b FRERE © 5O 2,965 3,999 2,029 273,442 1,942 8,277 292,654 423 199
QCYODOE Isioversioiaiion 5 1 5055 4 § HEGH 8 5 Hibies o tomietnie & Siis 4,700 4,176 2,356 208,464 2,669 8,987 231,352 423 190
November. ........oooviiiiiiiiiniisnnnnnnan. 4,791 5,059 2,671 287,341 4,551 5,612 310,025 423 203
December. ... v vt e 5,841 5,292 2,476 405,705 5,063 7,085 431,462 424 225
Total:—
TO2814 5 55 505 5 6@ & 3 V0EE § § GEEN § § NG0 5 8O 49,002 60,722 27,118 | 3,395,562 30,023 00,348 | 38,662,775 [..coccvnon]eseneanses
TO300 555 5 i 5 asvnom 1 5o mionesiis & Simions s susiis -5 nseis 42,621 40,246 21,409 | 2,068,564 16,392 72,855 | 2,262,087 [.....cco0ne]eececinnnn
1921, 0 veiniiiit i e 52,765 48,790 26,739 | 4,170,612 20,649 135,205 | 4,454,760 |..........|oceiinnn.
Number of member banks at end of year:—
BB o 5omnrsin maesmin s o suuinin = siosmsmsn gmommmmn K w 64 55 47 183 20 55 428 1. een e voimmn]e woomnsnon
FHRD o esamsioram = wrsssen o wazaiste & LIBISNE & SRS oY 63 56 48 185 20 55 A27 Lo ascarn wwmnmial|s viwiwmonm.o s
02 sinvinvmnmn wammen & warin ¥ s 5 REE § AT 63 56 49 192 20 56 436 1. wwie s wons s vomnn s ot
Number of member banks accommodated:—
928 vavianens & 5 & © GERN S A Se SRR E ST 40 42 29 153 13 36 818 lisza s savnals samns s
11 B R e S O 41 43 34 164 11 37 B80! Lonie o ssiomhils vt st
L1921, v viaannn wovimas s vioimie s sainimins oaisios s vinas 40 46 36 166 13 40 ORL | asinon e vomonoms D Vecoticitge: St

1Figures in this column relate only to that part of the State located in the first district.
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SCHEDULE 8.

Statement of aggregate earning assets, showing holdings, earnings and average rates, by months.

Bills discounted

Investments

Bills purchased (U. 8. securities) Aggregate
Months
Average Actual | Aver- Average Actual | Aver- Average Actual | Aver- Average Actual | Aver-
daily monthly | age daily monthly age daily monthly | age daily monthly age
| holdings earnings | rate holdings earnings | rate holdings earnings | rate holdings earnings | rate
‘ JADUBEV 10 3. o7 s 65105 518 $45,159,041 | $153,548 | 4.00 || $18,957,950 $63,971 | 3.97 || $32,982,413 | $101,522 | 3.62 [ $97,099,404 | $319,041 3.87
| FebPuBEY . ccocovnrossss 57,621,860 175,888 | 3.98 13,740,821 42,599 | 4.04 28,422,676 82,535 | 3.79 99,785,357 301,021 | 3.93
7 e F e e O R ,566,8! 188,120 | 4.38 16,187,595 55,685 | 4.05 20,907,775 66,633 | 3.75 87,662,269 310,438 | 4.17
PRI TR o 1 v rotm o o sre o 47,602,692 174,367 | 4.46 18,553,524 62,051 | 4.07 9,283,535 31,438 | 4.12 75,439,751 267,856 | 4.32
MOV oivis s s sie0te slaio sis e 42,648,187 163,241 4.50 20,534,917 71,650 | 4.12 5,632,147 21,022 | 4.39 68,815,251 255,913 | 4.38
FUBORY, | 5ale e sisais nls o0 50,626,487 187,357 | 4.50 18,657,628 63,655 | 4.15 4,494,386 16,059 | 4.35 73,778,501 267,072 | 4.40
TR e Neieere s sciisies 52,532,749 200,857 | 4.50 17,660,274 62,766 | 4.18 4,181,145 15,825 | 4.46 74,374,168 279,447 | 4.42
AUEUBE o o orsesiss s v 56,799,641 217,128 | 4.50 11,947,885 42,460 | 4.18 4,155,727 15,726 | 4.46 72,903,253 275,315 | 4.45
September. ............ 63,561,356 235,170 | 4.50 9,279,608 31,918 | 4.18 4,599,908 14,807 | 3.92 77,440,872 281,804 | 4.43
Qotobar. . .o iciiiiaa 47,179,026 180,542 | 4.50 10,053,197 35,741 | 4.19 4,019,635 15,929 | 4.67 61,251,858 232,213 | 4.46
November. ............ 50,092,672 185,562 | 4.50 27,067,966 93,089 | 4.18 4,247,255 15,660 | 4.48 81,407,893 204,312 | 4.40
1 DOoeTbRT. . .o ov e e 0000 67,727,972 259,059 | 4.50 32,597,471 115,799 | 4.18 6,163,370 22,582 | 4.31 || 106,488,813 397,439 | 4.39
‘ it e S N SR 632,118,582 | 2,320,839 | 4.41 | 215,238,836 741,384 | 4.13 129.()89.972 419,738 | 3.93 || 976,447,390 | 3,481,961 | 4.28
52,632,677 193,403 | 4.41 17,966,090 61,782 | 4.13 10,668,208 34,978 | 3.93 81,266,975 290,163 | 4.28
36,393,000 129,000 | 4.24 | 16,805,000 49,000 | 3.52 || 37,961,000 116,000 | 3.67 | 91,159,000 294,000 | 3.87
99,581,000 501,000 | 6.03 9,187,000 43,000 | 5.61 19,213,000 35,000 | 2.16 || 127,981,000 579,000 | 5.42
169,926,000 836,000 | 5.8 27,696,000 134,000 | 5.81 25,157,000 46,000 | 2.20 | 222,779,000 | 1,016,000 | 5.46
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SCHEDULE 9. Open market purchases of bankers’ acceptances by classes.
Months Imports Exports Domestic egg;lz;e Total
TRBUBIN, < s o 5 ¢ 5 st $9,769,706 $6,822,842 $10,993,424 $910,000 $28,495,972
BEBRUAYY . . ivv s o vovies 12,899,479 4,531,691 7,845,422 785,000 26,061,592
March . ovscomeis oo 17,616,507 5,907,166 8,224,499 1,488,440 33,236,612
1 [ P S 12,267,883 4,735,528 7,739,031 706,860 25,449,302
e - aiiamiiwie o sxsie 8,100,059 1,872,339 6,956,351 840,000 17,768,749
June................ 14,499,068 1,849,733 8,972,211 825,000 26,146,012
T oL e v wiavase o ssaves 10,362,850 3,226,928 7,800,973 1,275,000 22,665,751
AUGURL v oo areivie & wwisis 5,887,604 1,219,427 6,547,927 900,000 14,554,958
September. . ..... Yusrainy 6,359,970 1,193,573 5,722,987 1,495,000 14,771,530
OBYODEE. . « v 5 owvces 8,577,578 4,763,786 8,868,176 2,095,000 24,304,540
November........... 16,309,174 11,617,713 13,570,827 2,484,000 43,981,714 1
December. . .......... 10,012,252 7,347,928 13,705,023 3,595,000 34,660,203
Total..:ccvvvenn. 132,662,130 55,088,654 106,946,851 17,399,300 312,096,935 l‘l

Includes $10,089,581.37 purchased from Federal Reserve Bank of New York.

SCHEDULE 10. — Amount of Federal Reserve notes issued to the Federal Reserve

Banlk of Boston by the Federal Reserve Agent, amount retired and outstanding, and
amount of collateral held by the Federal Reserve Agent against noles oulstanding.

Issued to the bank:—
November 16, 1914, to December 31, 1920, inclusive. . .......... $677,900,000
During 1921 190,900,000 |
During 1922 179,290,000 |
During 1923 195,650,000 i
EBOBAY 575050 5601000 8 suoimin = mmims = suwinie o somsisin o o, HoENS & exNENEH. 3 ¥ isietene o o $1,243,740,000 ‘
Retired, unfit for circulation:— ‘
November 16, 1914, to December 31, 1920, inclusive............ 337,265,955
UDUBIER O . cisurs « wrasss s simsons 5 WEmIE & 35a0aD & 6 6{asas % & otolo)s & & So/erels & 239,837,240
IBUTIRG D022, 5 sovie o staia)e i sails ¥ Sidofs § S804 § SR § R % § BEEER 5 8 132,996,775
BRI WER = v 5 5505 5 95 § 55 A ST AR F BERES 5 ETE 141,342,320 |
Returned by bank to Agent Nov., 1914, to Dec. 31, 1923, mcluswe 137.190.000 ‘
ORI 2 s o o Somernon dimecn 5w wssom o mowomdn o wlbiaiave  aeswdeve’s s wlscaranm s 988,632,290
Amount outstanding December 31, 1923:— |
T0 ROtan] GIOUIBHION. oo o uovns.onvss wnns s bawat s en s & s s 220,114,830 |
Held by Federal Reserve Bank. . . . coss s s sorsion s eiaios s osisisioe s 34,992,880 |
DOl iiias s seae A e bl S S DL TR0 d B R s & o 8 & 255,107,710t
Amount of collateral held by Federal Reserve Agent December 31, 1923,
against Federal Reserve notes outstanding:—
Gold and gold certificates on hand. . ...........ooiiueeiinnnnn. 35,300,000
T Crold Redemption Bend’ & s o0t 5 e v sames saiovite s §asisas s Ywaws s 14,970,710
With Federal Reserve Board.........ccviveiiiennnceecsisonnss 118,000,000
168,270,710
Eligible paper.......... ST & X W N s gy 106,503,423
iTotal !l 5o wedae o NI AT $3uNS & aiieGaielor & SRS 8 SHOEAYES ¥ WADEEY @ & 274,774,133
Excess of collateral held by Federal Reserve Agent December 31, 1923,
against Federal Reserve notes outstanding:— 19,666,423

1Does not include $24,700 of fit Federal Reserve notes returned to the Federal Reserve Agent by
the Treasurer of the United States and subsequently reissued to the bank.
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SCHEDULE 11.

Principal assets and labilities of member banks in selected cities, monthly averages, 1923.
[Amounts in thousands of dollars]

Member banks in Springfield, Providence, New Haven, Hartford, Portland, Fall River, New Bedford and Worcester
Loans and discounts Bonds and stocks
Se d b Borrow-| Eat}o o_f
SHEpa. DY Total Reserve ings | ; 0"0::, Ratio
t loaxés Cash R&h 3 Net, g™ Govern-| Total %’o‘rin ";(gftal of
1923 Total | United| Other | Total [ . 8N in | |deman & | ment [ net ed- | Joans |borrow-
gf’:‘;:g;l Other |All other| loans [ States | bonds | bonds invest- || vaults R:sr:rlve deposits | 4ePOsits |deposits| deposits | eral and ings to
Govern- bOndS lOBnB and Obli- | snd and ments Bank Reserve invest_ reserves
Hienk and and [discounts| gations| stocks | stocks Banks “ments
obli- | stocks |discounts l
gations
January...| $6,331| $83,871|$216,158| $306,360)| 389 597/$112, 094 $201,691( $508,051( $15,613| $25,338| $284,421| $182,988| $4,302| $471,711| $8,716 1.7%| 34.4%
F'ebrua.ry 5,874 82,048 220,679 308,601 93,768 111,719 205,487 514,088 ,008| 25,186 278,346 187,041 2,237| 467,624 10,161 2.0 40.3
March. 5,767 84,132| 221,257| 311,156 88,074 110 831 198,905 510,061 15,445| 24,929 274,499| 189,441| 3,920| 467,860 8,073 1.8 32.4
April. .. .. 5,815 86,447 223,862| 316,124 88,848/ 111 038 199,886/ 516,010] 15,825| 25,061| 280,652 191,641| 5,387| 477,680 7,220 1.4 28.8
MY, .cras 5,324 91,894 220,992 318,210f 90,255 112,377 202,632| 520,842| 15,535| 25,602| 285,046| 194,152| 6,614| 485,812 8,589 1.0 33.5
JUDe. . i s 5,287 88,523 221,612 315,422 90,679| 114,714| 205,393| 520,815) 15,815 25,884| 280,786 195,866/ 5,285 481,937 10,751 2.1 41.5
July v oneisis 5,307| 87,033| 226,731| 319,071 90,088 113,365 203,453 522,5: 15,760 25,097| 281,553| 197,739| 3,566| 482,858( 10,259 2.0 40.9
August. . . 5,074 88,726 227,569| 321,369| 89,812 112,361 202,173( 523,542 15,563| 25,475| 280,392 200,412 2,276| 483,080| 10,450 2.0 41.0
September. 5,134| 87,465 Jeg 323,323|| 89,373 114,145 203,518| 526,841| 15,439| 26,090| 281,226/ 201,198| 2,784| 485,208| 10,752 2.0 41.2
October 5,774 88,930| 231,371| 326,075 ,358| 114,294| 204,652 530,727 16,276 24,880 285,911| 201,916 3,035| 490,862 9,553 1.8 38.4
November. 6, 88,339 229,680 324,225) 88,938 117,569, 206,507| 530,732 16,015 26,264 285,303| 201,860| 1,433| 488,596( 10,714 2.0 40.8
December . 6,366 87,030 227,822| 321,218 ,739| 117,144 205,883( 527,101 18,219 25,596| 283,423 201,288 1,569 486,280( 13,614 2.6 53.2
Member banks in Boston
January. . .| $13,214| $200,694| $461,636| $675,544| $74,838| $83,172| $158,010| $833,554|| $9,194( $70,738| $665,733| $110,995| $11, 216 $787,944| $27,604 3.3%| 39.0%
February 11,931| 198,006 467,238 677,175| 63,916 83,73 147,651] 824,826 8,605 67,260| 644,62 111,203 s 762,737|| 32,834 4.0 48.8
Mare 12,082| 190,415| 471,105| 673,602| 60,614| 82,961| 143,575 817,177 8,313 66,631 624,776 112 734| 10, 396 747,906( 29,391 3.6 44.1
Aprll, i ve 10,611 191,277| 476,918 678,806 59,846| 84,400 144,246/ 823,052 8,337 67,791 632,179 114,657 13,738 760,574 24,482 3.0 36.1 |
May... s 10,595| 189,006| 485,971| 685,572| 63,168| 84,178| 147,346 832,918 8,208 67,830 636,071 116,699 16,405 769,175( 21,508 2.6 31.7 |
JUDB. .o o 0,703| 192,756 486,551| 690,010] 69,964 83,64 153,611] 843,621 8,817| 68,954| 642,776 118,663| 20,267| 781,706 22,821 2.7 33.1 ‘
Joly e 10,831| 200,479| 492,303| 703,613 65,611| 78,768 144.379 847,992 8,603 69,705 643,701 124,267 23,313 791,281 25,482 3.0 36.6
Augus 9,838| 188,168 494,627| 692,633 63,709 79,563| 143,272| 835,905 8,653| 67,120| 625,539 128,046 20,240| 773,825 32,856 3.9 49.0
beptember 9,653 185,922 503,198 698,773| 67,962 79,644 147,606| 846,379 8,322| 65,910( 621,850 129,561 28,446 779,857 39,005 4.6 59.2
October. . 9,937| 183,189 504,039 697,165 70,396 81,547 151,943 849,108 9,033| 70,771 652,434 128,178 26,345 806,957 23,491 2.8 33.2
November 10,111| 175,695| 504,067 689,873 65,634| 80,798| 146,432 836,305/ 8,756| 69,608 639,521| 128,590/ 11,600( 779,711 28,090 3.4 40.3
December .| 10,204 176,272 504,963| 691,439 63,626/ 75,630/ 139,256| 830,695 10,757| 66,602 620,718 126,809| 12,649| 760,176 38,554 4.6 57.9
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SCHEDULE 12. Charges to depositors’ accounts in leading New England cilies.!
[Amounts in thousands of dollars]
1923 Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. '11‘812;31 ’{3;31

|

| Bangor...... $15,053 | $12,574 | $14,552 | $13,463 | $14,223 | $16,121 | $15,311 | $14,919 | $15,015 | $18,446 | $14,352 | $15,837 | $179,866 | $168,193
Brockton . ... 21,274 18,931 22,148 22,273 21,200 21,626 17,973 19,810 21,064 25,075 23,883 22,470 i i el R S s
Fall River.... 36,650 30,385 32,461 33,734 33,385 32,264 29,163 28,522 31,742 41,453 46,201 37,539 413,499 362,698
Hartford. . ... 111,977 99,351 | 106,385 [ 113,103 | 113,296 | 113,833 | 111,868 99,916 98,234 | 111,759 | 110,831 | 123,901 | 1,314,454 1,144,067
Holyoke. . ... 17,716 14,656 17,799 ,209 18,657 20,307 17,086 15,567 15,410 19,403 18,222 17,514 10,546 171,058
Lowell....... 21,819 18,590 22,764 22,916 25,334 25,502 21,768 21,467 20,597 24,230 25,365 21,141 271,493 243,704
Lynn........ 22,224 19,210 27,845 28,653 28,883 26,774 22,582 28,116 25,569 31,136 28,897 27,389 317,278 296,414
Manchester. . 19,472 17,240 20,681 21,103 21,430 22,410 21,099 19,625 18,827 20,570 18,257 22,785 243,499 215,813
New Bedford. 31,147 30,184 33,545 31,730 32,241 34,105 31,114 28,742 26,548 32,132 36,550 34,635 382,673 339,760
New Haven. . 88,448 74,098 82,609 81,258 92,439 94,274 90,545 87,533 81,601 95,787 87,582 93,899 | 1,050,073 901,221
Portland..... 37,180 35,255 39,140 36,811 42,854 44,666 42,627 38,783 38,730 46,195 43,438 42,733 488,412 408,903
Providence. .. | 159,503 [ 136,280 | 151,268 | 152,708 f 162,329 | 143,654 | 134,111 | 127,659 | 176,754 | 158,803 | 169,305 | 1, 826 383 || 1,638,782
Springfield. . . 29 61,613 74,143 72,611 77,899 80,530 70,562 65,460 61,471 76,601 69,012 ,09 853,903 60,
Waterbury. .. 32,306 28,325 30,491 37,238 35,527 38,785 32,640 31,082 20,046 33,372 30,213 35,807 394,832 340,146
Worcester. .. . 72,631 58,530 70,021 70,719 76,644 80,269 72,134 68,239 62,766 76,075 75,095 76,293 859,416 751,203

Total?....| 739,030 | 636,291 | 723,704 | 734,256 | 766,821 | 792,169 | 722,153 | 682,082 | 653,215 | 803,913 | 762,818 | 789,875 | 8,806,3272| 7,742,766

Boston total. . (1,610,748 (1,386,926 |1,660,192 |1,544,707 |1,543,889 |1,555,083 |1,417,938 |1,241,476 |1,252,337 |1,525,206 |1,547,452 [1,662,039 |17,947,993 |16,331,158
Grand total. . |2,349,778 |2,023,217 |2,383,896 (2,278,963 |2,310,710 |2,347,252 2,140,091 |1,923,558 |1,905,552 |2,329,119 (2,310,270 |2,451,914 (26,754,3202(24,073,9242

1The figures as here given have been adjusted from those of weekly reporting periods so as to cover actual calendar months.
2Brockton not included in total.
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SCHEDULE 13.— Acceptance liability of all banks in Federal Reserve District No. 1.

Accepted by:— Dec. 31, 1923|Dec. 29, 1922|Dec. 31, 1921|Nov. 15, 1920|Nov. 17, 1914
National banks.......... $36,753,000 | $45,311,000 | $37,558,000 | $53,479,000 | $62,276,000
Other member banks. .. .. ,891,000 12,519,000 10,026,000 | 22,280,000 16,102,000
Non-member banks....... 53,00 B RN 754,000 2,172,000 4,627,000
Acceptance corporations

and private bankers. ...| 17,065,000 10,803,000 6,049,000 | 10,193,000 | 21,338,000
Tobal. . coicusen = cimmioins 62,784,000 68,633,000 | 54,387,000 | 88,124,000 | 104,343,000

SCHEDULE 14.

(Figures include cash items only)
[Numbers in thousands; amounts in thousands of dollars]

Operations of Federal Reserve clearing system, Boston.

Items drawn Items forwarded Items drawn
on to other F. R. on 1
banks banks and their Treasurer of Tota
Months in own district branches United States |
No. Amount No. Amount No. Amount No. Amount
January..... 4,621 | $1,124,629 232 | $52,890 146 | $20,949 4,999 | 81,198,468
February. ... 3,987 949,858 192 46,739 131 14,624 4,310 1,011,221
March. .. ... 4,718 1,214,641 231 63,131 159 15,702 5,108 1,293,474
Aprilo. s 4,612 1,199,176 223 53,901 170 19,856 5,005 1,272,933
Ma¥.e:.o... 5,110 1,271,650 238 55,429 169 16,515 5,517 1,343,594
JURB. .. 5,173 1,325,292 234 55,074 154 15,649 5,561 1,396,015
R 5,190 1,208,965 239 52,122 131 14,636 5,560 1,275,723
August. ..... 4,845 1,124,732 251 52,894 131 15,249 5,227 1,192,875
September. . . 4,499 1,129,315 223 54,144 145 14,359 4,867 1,197,818
ctober. . ... 5,388 1,256,070 241 54,334 171 21,485 5,800 1,331,889
November...| 5,023 1,232,934 223 48,080 166 15,657 5,412 1,296,671
December. ... 5,395 1,291,327 246 51,202 151 16,273 5,792 1,358,802
Total:—

1923. 58,561 | 14,328,589 | 2,772 | 639,940 | 1,825 | 200,954 | 63,158 | 15,169,483

1922, 50,906 | 11,292,190 2,429 573,260 1,788 | 217,213 | 55,123 | 12,082,663

1921 47,164 | 10,814,383 1,978 | 590,863 | 1,688 | 246,099 | 50,830 | 11,651,345
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SCHEDULE 15.

City or town

OF FEDERAL RESERVE BANK OF BOSTON

State member banks as of December 31

, 1923.

Bank

Date admitted

| Connecticut
New Britain
New Haven
South Manchester
‘Waterbury

| Maine
Bangor
Ellsworth
Portland
Sanford

Gloucester
Greenfield

|
i e s SRS B
|
J ..................
| Lawrence.................
g s e
] Norwood. .. .ovvvvenn
| Rhode Island
| Providence. . . ...o. v somesvs

New Britain Trust Company...........
Union and New Haven Trust Company . .
Manchester Trust Company

Colonial Trust Company

Merrill Trust Company................
Union Trust Company
Fidelity Trust Company

Sanford Trust Company

Menotomy Trust Company
American Trust Company
Bank of Commerce & Trust Company. . .
Beacon Trust Company
Exchange Trust Company
Liberty Trust Company
Massachusetts Trust Company
New England Trust Company
0Old Colony Trust Company
State Street Trust Company .
United States Trust Company
Harvard Trust Company. . .
Inman Trust Company
Fitchburg Bank & Trust Company
Gloucester Safe Deposit & Trust Company
Franklin County Trust Company
Hadley Falls Trust Company
Merchants Trust Company
Security Trust Company
Newton Trust Company
Norwood Trust Company
Naumkeag Trust Company
Waltham Trust Company
Winchester Trust Company
‘Worcester Bank & Trust Company

Industrial Trust Company
Rhode Island Hospital Trust Company . .
Union Trust Company

August
December
December
April

March
January
March
September

November
August
January
January
September
May
December
December
August
January
April
March
May

July

June

April
January
February
September
November
August.
September
April

May
December

November
arc
September

21, 1918
8, 1917
30, 1918

9, 1917
13, 1918
13, 1918
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" SCHEDULE 16. - Changes in membership in District No. 1, 1923.
) |
City Name of bank Date of change Reason
1923 .

Waterbury, Conn...... Citizens National Bank. .| January 3....... Banks  consolidated,
Manufacturers Nat. Bank forming Citizens and
Manufacturers Na-

tional Bank.

Ellsworth, Me......... Union Trust Company...| January 8....... New member.

Lyndonvzile. Vhieon o con Lyndonville Nat. Bank . .| January 15....... In liquidation.

Boston, Mass.......... National Security Bank. .| February 1....... Absorbed by Commer-

cial National Bank.
New title, Commer-
cial Security Na-

tional Bank.
Brattleboro, Vt........ Peoples National Bank...| February 2....... Banks  consolidated,
Vermont National Bank. . forming Vermont-

Peoples National

Bank.
New Haven, Conn.....| Nat. Tradesmens Bank..| March 19........ Title changed to Na-
tional Tradesmens
Bank and Trust

Company.
Boston, Mass......... Federal National Bank...| March20........ Conversion of Federal
Trust Company.
Lowell, Mass.......... Middlesex National Bank| March 31........ Conversion of Middle-

sex Safe Deposit and
Trust Company.

Lynn, Mass........... State Nat. Bankin Lynn.| April 21......... New bank.

Boston, Mass......... So. Boston National Bank| April 20......... Conversion of South
Boston Trust Com-
pany.

Boston, Mass......00. Metropolitan Trust Co...| April 28......... Absorbed by Federal
Trust Company.

Warren, Mass.. . vee... First National Bank..... MBYIEBL o e s v Being liquidated by the
Comptroller of the
Currency.

Boston, Mass.........| Commonwealth Nat.Bank| May 21.......... Conversion of Com-
monwealth  Trust
Company.

Boston, Mass.........| Commonwealth National| June 30.......... Banks consolidated,

e forming Common-
Fourth-Atlantxc National wealth-Atlantic Na-
RBE . o simisn s aine S tional Bank of Boston.

Boston, Mass......... Intema.tlonal Nat. Bank.| June 15.......... Conversion of Inter-
national Trust Com-
pany.

New Bedford, Mass.. . .| Safe Deposit Nat. Bank..[ July 2.......... Conversion of New
Bedford Safe Deposit
& Trust Company.

Boston, Mass.........| South Boston National | July 28.......... Banks  consolidated

HRRINIC L0 o b o v iain b @ under name of Fed-
Federal National Bank.. eral National Bank |
of Boston. |

Lynn, Mass......cccoae. State Nat. Bank of Lynn.| July 28.......... In liquidation. |

Boston, Mass......... International Nat. Bank.| August 17........ Banks consolidated |

First National Bank..... under name of The |
First National Bank | |
of Boston.

Boston, MASS. . .ieis.0nice Boylston National Bank. .| August 17........ Absorbed by Common-

wealth-Atlantic
National Bank, ‘
Boston.

Boston, Mass.. ....... Hub Trust Company....| December 7..... Title changed to Bank
of Commerce and
H i Trust Company.
Springfield, Mass... ... Atlas National Bank. . ... December 31..... Conversion of Atlas

3 Trust Company.
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SCHEDULE 17.

ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

Resources of member and non-member eligible State banks.

Member State banks Non-member State banks
States
No.| Capital | Surplus | Resources || No.| Capital | Surplus Resources
Connecticut.....| 4 ($1,850,000|$1,550,000|$26,905,000/| 32 |$7,505,000(%$5,337,000($106,909,000
Maine.......... 4 | 1,100,000 ,000| 31,922,000(| 39 | 3,420,000| 2,488,000 78,242,000
Massachusetts. . .| 25 |22,400,000|24,780,000(485,886,000|| 55 |10,900,000/10,175,000| 182,881,000
oW FEThPRINTe ., . |..d. oL st tolud o b usa i 4 sekidiis 10 05,000 51,000( 16,782,000
Rhode Island....| 3 | 8,000,000|11,000,000(216,992,000/ 5 875,000{ 863,000( 14,508,000
WEEIODY s vs s w5505 oll s ovsvinn swalam 3o ok bo/s |3 5aos 2idv5ia 4 o 30 | 2,251,000/ 2,093,000 59,679,000
Motal..ccnee .. 36 (33,350,000(38,280,000|761,705,000| 171 |25,656,000/21,807,000| 459,001,000
i

1Data compiled from latest available reports of State Bank Commissioners,

SCHEDULE 18. — Member banks authorized to accept drafts and bills of exchange up to
100 per cent of their capital and surplus.

1
Capital and
City or town Bank surplus Date of
as of authorization
Deec. 31, 1923
Connecticut
Hartford........ Hartford-Aetna National Bank........ $4,000,000 | October 29, 1917
10 Y Phoenix National Bank.............. 2,000,000 | July 1, 1918
New Haven. . ... First National Bank.....coovvveeennn 1,700,000 | August 3, 1920
INOYWABhY. oiomr s o Thames National Bank.............. 1,600,000 | August 5, 1919
Maine
Portland..conn s s Canal National Bank. ..........ou... 1,000, July 3, 1919
5 Portland National Bank.............. 600,000 | June 24, 1919
Massachusetis
oston. . ....... American Trust Company............ 3,500,000 | June 8, 1921
13 1o Beacon Trust Company.............. 2,800,000 (| May 8, 1918
137 L e Citizens National Bank.............. 1,125,000 | May 2, 1923
O vva s isoy Commonwealth-Atlantic National Bank| 7,500,000 | June 30, 1923
Do. First National Bank. .........cc00eun. 30,000,000 | April 14, 1915
Do. Merchants National Bank. 5,000,000 | March 30, 1916
Do. National Shawmut Bank. 16,000,000 | June 7, 1915
Do. National Union Bank. . . 2,000,000 | December 11, 1917
Do. Old Colony Trust Company 16,000,000 | May 25, 1916
Do. Second National Bank. . .. 5,000,000 | January 27, 1916
Do. State Street Trust Compan; 4,500,000 | January 25, 1918
Do. Webster & Atlas National Bank 2,000,000 | July 28, 1916
Dedham Dedham National Bank........ 300,000 | April 11, 1918
Fall River Massasoit-Pocasset National Ban 1,000,000 | November 13, 1917
Fitchburg. . Safety Fund National Bank ,000,000 | October 5, 1917
New Bedfor First National Bank. ..... ,000,000 | December 18, 1919
Doy < Safe Deposit National Bank 800,000 | July 2, 1923
Springfield Springfield National Bank. 1,000,000 | January 25, 1918
‘Worcester. ...... Merchants National Bank............ 2,500,000 | May 4, 1916
Rhode Island
Providence Blackstone Canal National Bank. . 1,000,000 | July 12, 1917
Do. Merchants National Bank. . .. 2,000,000 | November 7, 1918
Do. National Bank of Commerce.......... 1,700,000 | December 24, 1919
B0 S e e Providence National Bank............ 1,000,000 | December 17, 1918
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SCHEDULE 19. — Banks authorized to exercise fiduciary powers under the Federal

Reserve Act.
[As of December 31, 1923]

NOTE.—The Federal Reserve Board has authorized the National banks of this district
listed below to exercise one or more fiduciary powers as follows:

(1) Trustee.

(2) Executor.

(3) Administrator.

(4) Registrar of Stocks and Bonds.

(5) Guardian of Estates.

(6) Assignee.

(7) Receiver.

(8) Committee of Estates of Lunatics.

(9) Any other fiduciary capacity in which State banks, trust companies or other corpora-
tions which come into competition with National banks are permitted to act under the
laws of the State in which the National bank is located.

The numerals opposite the name of each bank, which refer to the list given above, indicate
the power or powers it is authorized to exercise.

City or town Bank Powers granted

Connecticut
ADBOMAL s e s euavn s v Ansonia National Bank. ................. 1to9
Baalol. .o s deniae Bristol National Bank. .................. 1to08
Hartford........co00000. First National Bank..................... 1to9
BB ORI s oo v« x simmeis s o Hartford-Aetna National Bank........... 1t04,9
PRI (s« o s s o s Phoenix National Bank. 1to9
Meriden........ Home National Bank. . ... 1to9
Middletown. Middletown National Bank. . 1to4
Naugatuck. . Naugatuck National Bank...... ..| lto4
New Britain New Britain National Bank.............. 1t09
New Haven First National Bank. .................... 1to8
NI Y « oot = e Merchants National Bank. ............... 1to8
10757, P National Tradesmen’s Bank.............. 1to4
1LTo%s New Haven Bank, N. B. A............... 1to9
)0 s a4 5 5 owie s v s Second National Bank. . ...... .. ... .0 1to9
New London. ........... National Bank of Commerce. ............ to
T L s s R New London City National Bank......... 1,2,3,5,7,8,9
DIOEIOD s e o0 min o 510i0inm » 50 Thames National Bank.................. to
Rodleville. . v .vvvvcnnnen. BloatiNationsIBaRIEl 1. | .. v o en 1to9
R v s, s iy Rockville National Bank................. 1to9
TOPBOEUONL. < . . .o bwuss & Torrington National Bank............... 1to7
Wallingford .. . oo sniins v First National Bank. . .© .. ....cevsecesss 1to9
WWRLETDULY . 5 o ¢+ < oo siveio o Citizens and Manufacturers National Bank.| 1to 9
1 o Waterbury National Bank............... 1to9
Maine
AUDMIEDG o 'v.0 usta s waveas s v National Shoe and Leather Bank......... 1to7
IBAREOTG: s s s v 3 o, 004 First National Bank.....8....c00000c000n 1,24
Bariatbor: . .sweas s so First National Bank. ........o0: 0000 o0ne 1to 4
Bt «oon s s ammi s sv6s Bath National Bank..................... 1to8
T City National Bank 1to8
Biddeford............... First National Bank 1t09
Damariscotta............ First National Bank 1,2,8,5,6
HIEWIBREOD . « & wis & « vininia » o s Manufacturers National Bank 1t05,9
Norway. .. Norway National Bank. ... sl 1108
Portland . Canal National Bank. ................... 1t09
Do. First National Bank..................... 1,2,4
BIOME: e e o s Portland National Bank................. 1,2,4
Waterville..." . 1111100 Ticonic National Bank.................. 1to4
Massachusetts
T ey R SRR PO Pirat National BAOK . ... ovis o olsaniss 1to8
Do. Greylock National Bank................. 1t07,9
Ambherst . First National Bank...............o.... 1to9
Attleboro. . First National Bank..................... 1to9
Beverly. . .....vo0erreoes Beverly National Bank. . . 1to4
BOBEDI e s 001 wronere s o wibsestd Citizens National Bank 1to9
ey 2 SRS A B Commonwealth-Atlantic National Bank....| 1to9
) o o S SR R Federal National Bank. ................. 1t09
10 Jo R s First National Bank..................... 1t09
B0, " v g e Merchants National Bank................ 1to9
DO 55355 5 5 s National Shawmut Bank................. 1to9
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SCHEDULE 19, Continued. — Banks authorized to exercise fiduciary powers under the
Federal Reserve Act.

[As of December 31, 1923]

City or town

Bank

Powers granted

Massachusetts—Continued

Do, .
Fitchburg.
Foxboro. . ..
Gardner......

Greenfie!

North Adams............
Northampton ............

. Southbridge. ............
Sprmgﬁeld ..............

EBITYL o o o i 59
Turners Falls............
Uxbridge.......ooovun...
Wareham...............
Watertown. . .ccoucienses
IEBRTEE . . v vosivivs saiusse s

VBB 25 ¢ o5 5 e o

National Union Bank. .
Second National Bank. ......
Webster & Atlas National Banl
Brockton National Bank
Home National Bank. ..
Edgartown National Bank.
Fall River National Bank........
Massasoit-Pocasset National Bank
Metacomet National Ba

Safety Fund National Bank. X
Foxboro Natonal Bank. .« ; suous s vsens s oo
Pirst Nattonal Banlk.'. . @« i csoni s sowissivg
Cape Ann National Bank................
National Mahaiwe Bank.................
First National Bank............ccoovun...
Hesex NationaBBank ... ... «ovies vamses vs
First National Bank. ... ....ooo50v00mve s
Merrimack National Bank. ..............
City National BanK .. .isv. ¢ o556 s 5605605 8 o5
Holyoke National Bank.........cv0uennnn
Hudson National Bank. .................
Bay State National Bank......... s 2nise
Leominster National Bank...............
Merchants National Bank................
Appleton National Bank. ................
Old Lowell National Bank...............
Central National Bank. .....cccceeeeenes
Manufacturers National Bank ...........
National City Bank. ....................
First National Bank.....................
Peoples National Bank...........cc0uuus
National Bank of Methuen...............
Home National Bank........cooviviennn.
Pacdifio National BADI. . « « ¢ seioes s sawes i o ¥
First National Bank.....................
Merchants National Bank................
Safe Deposit National Bank..............
Merchants National Bank................
North Adams National Bank.............
First National Bank, .. ..occ.u000csvssnis
Northampton National Bank.............
Agricultural National Bank..............
Pittsfield National Bank. . ...............
0ld Colony National Bank...............
Plymouth National Bank................
First Nagional BRAK. oo cis b vievnsvswnaes
Firat National Bank. o.cialcveans vomves s
Merchants National Bank................
Shelburne Falls National Bank...........
Southbridge National Bank. .............
Chapin National Bank...................
Chicopee National Bank.................
Springfield National Bank................
Third National Bank. 7.cc s e vaoes g osmes s
Martha's Vineyard National Bank........
Crocker National Bank..................
Blackstone National Bank . ..............
National Bank of Wareham. .............
Union Market National Bank............
First National Bank
First National Bank. .....ccccoiecevvnnss
Woburn National Bank..................
Mechanics National Bank................
Merchants National Bank................
First National Bank of Yarmouth.........

City Natlonal BRI « 5 o svvivs « vnons s siee
Claremont National Bank................
Peoples National Bank. .................
First National Bank.....................

Pt et ok ot ok ok ok ok ok ok et
Sttt bt bt b b

0000000080088

COVOOVOOWHOOOLO

e
oot o
(=N~
O
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SCHEDULE 19, Concluded. — Banks authorized to exercise fiduciary powers under the
Federal Reserve Act.

[As of December 31, 1923]

City or town Bank Powers granted
New Hampshire—Continued
CORBORL.: » ¢ 5+ owes & wa i Mechanicks National Bank............... 1,4
RIS oo 5 xs s wE s GEeEe P National State Capital Bank............. 1,4
DOVELL . . .« o5mis s sEmss s Merchants National Bank................ 1to3
IOE, .. n0nensnmemeBik Strafford National Bank................. 1to4
Keene........coovveennn Ashuelot National Bank................. , 4
DOc voivenrnosmmosas Keene National Bank................... 1to4
EHOORIB. 5 »  viinsvs-e s siwaisve o » Peoples National Bank . ................. 1,4
Manchester. . c.c.veoviinss Amoskeag National Bank. . .............. 1,4
BN . sazusssssieweds Manchester National Bank............... i
1T R R Merchants National Bank................ 1,4
Milord. o ¢ . covse s svwnsa s Souhegan National Bank............... e
Nashua................. Indian Head National Bank..............| 1to3
TOLT . o« v e v s iy o siosmione - Second National Bank................... 1,4
INGHOOEE. & & vacoonn o & cinsoars » Citizens National Bank.................. 1,4
WioHEbOTO. < < oo v s svswisis o Wolfeboro National Bank................ 1,4
Rhode Island
NOWDOT, o & - oo 5% svaass Aquidneck National Bank................ 1to9
Providence. . National Bank of Commerce .| 1to9
Vermont
BBIRO o o i s ¢ weesnm Peoples National Bank. ... ..ox.comevenes] 1109
Bellows Falls. . .......... National Bank of Bellows Falls........... 1to3
Bennington. ............ County National Bank.................. 1to9
IR . v smeis First NaGonal Banle. |, ... vcois 0000 aens 1to9
BIABAOD. o « o« coc oo v norine First National Bank..................... 1to4
Brattleboro............. Vermont-Peoples National Bank.......... 1to9
Montpelier. . ............ First National Bank..................... lto4
IEREHORT L 1. s, e s o i Citizens National Bank. . .......cuisc000s 1to4
L T S — Baxter Natlonal Bank. ., . .5« vavins swiese
RAOTRIRES = o s 8 Bl Clement National Bank.................. 1,2,8.5,6,7
BpengRald. . . . viovs i ioein Firet Nationsl BABK. ©. '« i s aps s saie s -+
Bt. AIBans. ......o00000- Welden National Bank
St. Johnsbury. .......... First National Bank.....................
RIS . 5uls aisio o immcarars State National Bank....................
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Money rates in Boston, 1922 and 1923.1

SCHEDULE 20.
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50 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON
SCHEDULE 21.  Discount rates, Federal Reserve Bank of Boston, 1914-1923.
. Agri- .
Commercial |oyltural| Trade | Com- Secured by Secured by | Bank-
paper, member (on{ live| accept- | modity | Government [ United States |ers’ ac-
banks’ collat- |"stock | ances paper war certificates of | cept-
eral notes paper obligations indebtedness ances
Date
91 days
15 days| 16 to | {o gix |90 days|90 days| 15 16 to 15 16 to (90 days
or less |90 days|months| or less | or less | days (90 days| days |90 days| or less
1914
Nov. 16 6 6 I WV | S, [N SO R, (= T W (IR, S [
Nov. 20 5% 61 B0 fstomsemsemnsifibmend s, sppl b She oot s g ses peaswniznzs s SFopepdds il
Dec. 17 5 52 8 enw s v mlenn s s onfemie s sviren s canfen s 0w o o s s o
Dec. 31 43 58 8  Jewwsnemlems ¢ o aelamn s sealess @ paalin s s ssafes s vassles g =4
1915
Feb. 3| 4 43 B 5 Lo pmeden i o anonlne 5 Bewnlen 3 sncds 5 FeRmsts § Epaelssd o
June 18 4 414 S SERINNO ARGV ANNROE TSN -SSR S S R
July 3 45 43¢ - R (SN ASNIRIO ) WSSOI et O S ] A ST (U
Aug. 9 45 4 B lissesaalss s o umelese vaamdive o s fieos seen i v oo Fiow L
Sept. 20 45 4 5 7 R s L (e e T
Sept. 24 | 45 4 5 34 S | mee el atonre |5 veeun el el
1916
Jan. 13 3% 46 5 33 3%
Feb. 21 3% 46 5 3 33
July 20 345 46 5 33 33
Sept. 18 | 347 48 5 33 33
Dec. 7 48 410 5 33 4
1917
March 21 3% 4 5 33 " THNE| (WO, | S (RS VE | Tt ST S
June 12 31 4 5 3% 4 33 33 3% 3t |.....
June 26 3% 4 5 4 4 33 33 3% 3% s
Dec. 5 4 43 5 4 u 33 4 33 S
Dec. 12 4 5 5 4 lseans 3% 4 33 &y
1918 )
Jan. P 4 5 5 4412 ... 3% 4 33 SRR
April 8| 4 43 5 aqe |00 1 41 4 FERE
Oct. 1 4 4% 5 482 |, e 4 4-4413 4 C: 5 S R
1919
Feb. 15 | 4 43 5 4312 4 41 4 4 lo..s
Nov. 4 4% 43 5 41 43 4% 45144 (4444 |
Dec. 12| 4% 43 5 43 43 43 |ad-adu |ad—qdue |00
1920
Jan. 3 43 4% 5 L T 4% 43 4% 43 |ias.s
Jan. 23 6 6 6 B fewwasas 5% 5% 4% 4% 5
Feb. 27 6 6 6 6. Clavesyeg 5% 5% 5 5 5
June 4| 7 7 7 R SN 6 [§ 5% 5% 15
1921
April 15 6 6 6 [« S R 6 6 8 "B e
July 21 5% 5% 5% O s Jias 5% 5% 5416 5316 |.....
Sept. 23 5 5 5 & laws s s 5 5 516 {17, S P
Nov. 4 | 43 43 41 4% Loviioin 43 41 4416 438 | ...
1922
June 23| 4 4 4 4 825 4 4 416 48 L,
1923
Feb. 23 43 43 4317 4% |ows oo 43 43 4316 4316 |, ..,

1Paper maturing up to 30 days, 5% per cent.
2Paper of maturity, 16—-30 days, 5 per cent; 31-60 days, 53 per cent.
3Paper maturing up to 30 days, 43 per cent.
4Paper of maturity, 16-60 days, 4 per cent.
5Paper of maturity within 10 days, 3 per cent.
§Paper maturing up to 30 days, 3% per cent.
7Applies only to member banks’ collateral notes; paper of maturity within 10 days, 3 per cent.
8Paper of maturity, 11-30 days, 3% per cent.
9Applies only to member banks’ collateral notes; paper of maturity within 10 days, 3% per cent.
10Paper of maturity, 11-30 days, 4 per cent.
11Rates merged with those applicable to commercial paper of corresponding maturity.
12Within 15 days, 4 per cent.
130ctober 1, 1918, to February 15, 1919, 4 per cent on customers’ notes carrying coupon rate of
interest and secured by Fourth Liberty Loan bonds.
14Discount rate corresponds with interest rate borne by certificates of indebtedness, pledged as
collateral within limits shown.

s 15 iscontinued.
Digitized for E&i@%&pply on loans secured by United States Treasury notes.
http: //fraser_sﬂ@@iebr_m?f 5 per cent on 6-9 months’ paper inaugurated on April 7, 1923.
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‘SCHEDULE 22. — Number of officers and employees classified by departmental functions,

December 31, 1923, and December 30, 1922.

Employees

General departmental ~|| Total | Total

functions Vi Fe- 1923 | 1922
Males | ;ales | Total

] |

ALL DEPARTMENTS 15 380 364 744 759 789 ;
Federal Reserve Agent’s functions. . ............... 2 18 13 31 38 36
General executive and overhead............... 2 1 2 3 5 5
NIOLOITEEING'. . « . & stiinue = 5 mnmimio o o vomsions o 2 sy ecoms 3 o Sius | & miedrie o 5 1 1 2 2 2
Bank examination. ... ............... oo 5 2 7 7 7
Financial statistics. ... ...................ooo i 2 4 6 6 9
- Industrial statistics. . . ......... .. i 4 1 5 5 5
OTBAIE) & o v 5 v wven 5 & wiven 4 % swe i 6 s 5 & & e | 5 5 s 4 3 5 1 6 6 6
TADTREY oo sosoiaiiss & 6 WES95 5 K S50 5 § 5l & ¢ & 65 8| s9aes & o bsve & 8 s5) 2 2 2 2
OPErating JURCEIONS . « ... . o vco v s vianiss s vmaes s nilsiis 9 325 315 640 649 609
General executive and overhead. .............. 5 119 41 160 165 152
‘ MONBY. . .« vvvwinssvsiomnnesmmnsssmsssssionss 1 20 108 128 129 139
[ SPREREIE oo v svonis 5 wamvoess 5 v s @ 5 S s o 1 135 105 240 241 193
U RHBBOUNE o s 4 3 oevess § & 5 avsn © v e § 8 S @ 1 6 10 16 17 19
| Accounting and expense. .. ... ... ... ... ... 1| 22| 17| 39| 40| 42
G aBIATAT" .- | ... . - n 5 S 4 5 St § 5 Bawnd 3| S0 2 5a% 5 5 10 10 11
COHBOHIOD:. . » « 4« e oo cioone w00 mieioin o = simions ie 4 ormons ¢ o] Siovmse o gons 16 25 41 41 45
‘ Wire transfer. . . ... 2 4 6 6 8
Figeal Agency JUncttond. . . . « « cuva o o samns o oo o s : 24 33 87 58 124
General executive and overhead. .............. ad 8 | s s 3 4 3
e e T 21 33 54 54 121
| Auditing functions. . ... ... 3 13 3 16 19 20
| General executive and overhead. . .............[ 3 |..... .| ... .. 3 3
o A athers 5. - w4 coun o s v ik v @ o oy o 13 3 16 16 17

7 |
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