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FOURTH ANNUAL REPORT OF THE FEDERAL
RESERVE BANK OF ATLANTA.

INTRODUCTION.

The year 1918 has been the most momentous in the financial his-
tory of this district. Sudden demands oceasioned by war conditions
brought about rapid changes in financial and commercial activities.
The financing of Government requirements and the war-savings
campaigns brought the Federal Reserve Bank of Atlanta to the
front in such a way that even that portion of the general public not
actively engaged in business now fully realizes the worth of the
Federal Reserve system. :

FINANCIAL RESULTS OF OPERATION.

Schedule 1 shows comparative statements of the earnings and ex-
penses for 1917 and 1918. The gross earnings in 1918 increased 323
per cent over the earnings for 1917, while the expenses of operation
increased 159 per cent. This includes the expenses of the Birming-
ham and Jacksonville branches since their establishment on August
1,1918. The total expenses, which, in addition to the cost of opera-
tion, include the cost of Federal Reserve notes, furniture and equip-
ment, and depreciation of banking premises, increased 152 per cent,
while the net earnings for 1918 were 474 per cent greater than in 1917,

Dividends for 1918 were $182,472.68, as compared with $145,465.61
for 1917. The annual rate of net earnings on the paid-in capital
stock was 11.08 per cent and 54.07 per cent for 1917 and 1918, re-
spectively.

COMPARATIVE BALANCE SHEETS FOR DECEMBER 31, 1917-18.

Comparative statements of the condition of the Federal Reserve
Bank of Atlanta, as of December 31, 1917-18, are shown in Schedule 2.
“The total resources have increased from $121,661,062.53 to $207,270,-
170.97. The earning assets have increased from $25,697,104.43 to
$103,182,946.54, or an increase of 302 per cent.

Member banks’ reserve depositashowed an increase of approximately
$10,000,000 on December 31, 1918, as compared with December 31,
1917. The Federal Reserve note circulation has increased for the

6
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6 ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

year approximately $57,000,000. At the close of December 31, 1918,
Federal Reserve bank note circulation amounted to $5,816,000.

PROFIT AND LOSS.

The profit-and-loss statement (Schedule 3) shows that the net
profits, after deducting dividends of $182,472.68, amount to
$1,470,000, of which $735,000 has been credited to the surplus ac-
count and a like amount to reserve franchise tax.

GENERAL BUSINESS AND BANKING CONDITIONS.

Except for the construction of a number of large shipbuilding
plants, the year did not record any new industrial enterprises,
although there has been a vast emlargement of operatious in old
industries, especially in the iron, steel, and coal fields. The
most marked activity has been in the Birmingham manufacturing
district and in the shipbuilding plants at New Orleaus, Mobile, Jack-
sonville, Savannah, Brunswick, and practically every seaport town.
In plants at these places there appears to be no lessening of activity
since the signing of the armistice. War demands enlivened . the
lumber market, and with the opening of the sea traffic this trade, as
well as that in naval stores, has taken on new life.

Owing to the great yields and high prices for nearly all crops the
producer finds himself in a strong financial condition. The cotton
yields were larger than in 1917, and during the early picking season
the prevalence of satisfactory prices enabled the disposal of such an
amount of the crop as sufficed to liquidate pressing obligations, the
producers, however, depending on their better financial condition and
improved food situation to enable them to carry their surplus crop for
better prices. The end of the year finds prices lower than in the
early season and the cotton holding movement largely in force.
Cotton buyers are expeneucmg some difficulty in purchasmg the
staple at the prevailing prices, which are deemed to be too close to
the cost of production. The banks have shown a general willingness
to assist the farmer in carrying his cotton, though the producer has
not found it necessary to borrow in great volume.

Generally speaking, almost every line of business was handicapped
during the year by a shortage of labor. The wages paid and the
rules practiced with reference to compensation and overtime have
somewhat demoralized labor for normal conditions. With the
increasing progress in army demobilization there will be some relief,
but with little or no immigration expected for some years, labor con-
ditions are viewed as extremely uncertain.

Little or no engineering or construction work was carried on after
the entry of the United States into the war, even minor repairs and
additions being largely restricted to essentials.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA. 7

There has been great diversification of farming operations, and
practically all industrial plants show inereased capacity and output
and are in better position to supply-the foreign trade. Shipping has
begun to open up and there will be a gradual movement of raw mate-
rials, especially cotton, with larger demand and better prices.

Collections were reported unusually good during almost the entire
year, with monthly increases in'bank clearings, railroad and post-

office receipts.
MONEY MARKET.

Interest rates for loans prevailing in financial centers in this district
have increased somewhat. Rates for several years past have ranged
from 5 to 6 per cent, but during the latter half of 1918 were advanced
to 64 and 7 per cent. These rates have advanced notwithstanding
the increase in bank deposits.

DISCOUNT OPERATIONS.
(A) REDISCOUNTS—COMMERCIAL PAPER.

Discount operations of this bank have been very active during
the past 12 months. This was due largely to the fact that as each of
the Liberty loans was placed on the market member banks accom-
modated their customers and 1n turn used the discount privileges of
the Federal Reserve Bank.

In November, 1917, there were 122 banks availing themselves of
the privilege of rediscounting with us. The volume of rediscounts
was then $12,343,823.69, whereas on November 23, 1918, 260 banks
were availing themselves of this privilege, and the total amount of
rediscounts on that date was $74,979,123.10, or a little over six
times as much as in November, 1917. This ratio has prevailed
throughout the year. At the same time the acceptances purchased
by us from our member banks in November, 1917, amounted to
$4,307,783.42, /hereas on November 23, 1918, they were $13,170,-
936.35, or about three times as much as in 1917,

The discounting banks are distributed over the entire six States,
Tennessee and Mississippi possibly discounting smaller amounts pro-
portionately to the number of banks. There are 426 members in the
district, and of these 260 were using the discount privilege on
November 23. : .
(B) REDISCOUNTS—LIBERTY LOAN.

As to the classification of the discount holdings of this bank,
out of $74,979,123.10 there were $36,844,736.92 secured by Liberty
loan bonds and United States Treasury certificates of indebtedness;
and, while all of this possibly could not be charged to Government
financing, yet it is believed that several member banks have used
their Government securities for the privilege of rediscounting largely
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) ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

to take care of needs of their customers, using their Government
securities because of the preferential rate given to that class of
discounts, our rate to member banks presenting Government
bonds and certificates as collateral to member bank notes being 4
per cent per annum, whereas our commercial rates ranged from 4}

to 43 per cent.
TRADE ACCEPTANCES.

Trade acceptances, we believe, are being used by business interests
in this district to a greater extent than rediscounts of this class of
paper with us show. We believe that quite a number of the firms
are using their own paper with the member banks for discount and
retaining the trade acceptances in their own portfolios, sending them
out for collection through the member banks. But the movement
has been started for the use of trade acceptances, and this is being
done to some extent in sections where oil mills are buying from the
farmers the products to be crushed into the oil products. We have
quite a number in items, but a small amount in dollars and cents.

Wehave under discount trade acceptances amounting to $2,745,900.44.
/
ACCEPTANCES.

GROWTH OF OPEN MARKET FOR ACCEPTANCES.

There is practically no open market for acceptances, and the
proper development of bankers’ acceptances is rather difficult in the
Sixth Federal Reserve District; that is, for bank acceptances to be
handled by the drawer of the draft and sold in the open market.

The reason for this state of affairs is the high rate prevailing for
commercial paper originating outside the district and offered by
brokers through our member banks at rates around 6 per cent. We
are fully aware of the fact that the ideal way of handling bankers’
acceptances is to have the member banks accept the paper, then
throwing it upon the open market to be sold with the possibility that
1t will find its way into the Federal Reserve Banks. It would then
be a two-name paper. Whenever business conditions get back to
normal, commercial paper will not bear so high a rate and there will
be a better opportunity for the marketing of bankers’ acceptances
in this district. This will probably take some time and will not be
accomplished until the readjustment of financial conditions arising
out of war transactions has been completed.

POLICY REGARDING ACCEPTANCE PURCHASES.

The policy adopted for the present is to purchase from member
banks their acceptances for the account and credit of their customer
with that member bank, and should such acceptances be for less than
10 per cent of the capital and surplus of the bank to mark the
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA. 9

acceptances ‘‘documents detached” and thus purchase the paper.
But where the acceptances aggregate more than 10 per cent of the
capital and surplus of a member bank it is our policy to have the
documents, such as warehouse receipts, order-notify, bills of lading,
port or dock receipts, and specific insurance policies, accompany the
acceptances which are discounted with the ‘‘documents attached.”

RESERVE POSITION.

The extent to which the Federal Reserve Bank has aided member
banks during the past year in financing the sale of Liberty loan bonds
has had a very marked effect on our reserves.

The banks of this country could not unaided finance the subscrip-
tions of their customers and the public generally to an extent which
would enable all the people to participate as subscribers. For that
reason a large part of the resources of the Federal Reserve Banks was
made available to member banks through the privilege of rediscount-
ing customers’ notes and member banks’ collateral notes secured by
Liberty loan bonds at rates of discount corresponding approximately
to the rate of interest borne by the bonds. Federal Reserve Banks
accordingly carried throughout the entire year a large amount of
bond-secured discounts and rediscounts, the amount varying with
the periods of the Liberty loans, the largest amounts being carried
for a short period subsequent to the closing of each campaign..

Federal Reserve Banks also aided member banks in financing their
subscriptions to Treasury certificates of indebtedness issued in antici-
pation of each loan. The method of extending this accommodation
was the same as that used in financing the Liberty loans, the Treasury
certificates being used as collateral to notes.

The effect of this financing was very largely to increase our dis-
counts with a corresponding decrease in our reserves.

The decrease in our reserves during the year was only partly due,
however, to financing the issues of bonds and certificates. Our
rediscounts of commercial, industrial, and agricultural paper increased
very materially, as did also our issue of Federal Reserve notes. These
were two of the factors largely responsible for reduction of the per-
centage of our reserve.

Our reserve percentages on December 31, 1917, were as follows:

Per cent.
Gold reserve against Federal Reserve notes in circulation....................... 93
Gold and lawful money reserve against net deposits. . ................ ... ... 67
Total reserve against net deposits and note lability..................... ... 84

Our reserve percentages at the close of 1918 were as follows:
Gold reserve against Federal Reserve notes in circulation.................. . ... 41
Gold and lawful money reserve against net deposits.. ..........c...oooiaiaa... 39
Total reserves against net deposits and note lability ................... ... 40-
118023—19——2
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10 NNUAJL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

MOVEMENT OF MEMBERS.
NATIONAL AND STATE BANKS.

The feeling of State banks has shown considerable change during
the past 12 months, and these institutions now have a clearer under-
standing of the workings and henetits of the Federal Reserve system.
During 1918 the following 32 State banks joined the Federal Reserve
Bank of Atlanta, with combined capital and surplus aggregating

89,735,980, viz:

““ame of bank. l.ocation. Capital. | Surplus.
Citizens Bank & Trust Co $30, 000 418,000
Birnungham Trust & Savings Co 500,000 715,080
Chero*ee Connty Bank 23, 000 15,009
Merchants Ba .. 200, 000 i 275,000
Teople: Bank R 200, 000 363,310
American Bank. ... LU mon Springs, Ala ... 50,000 12,900
Leeshurg State Bank. ... ..ot iiiiiiiirineiincsans Teeshury, Fla............. 30, 000 13,100
Sot:thern Bank & Trust Co.... - Miami, Fla.......ooenvenn. 100, 000 2,030
Hill-horo State Bank. e Plant City, Fla............ 50,000 73,000
Exchange BanKk. ..o oiiiiiiiiiian... . Tallahassee, Fla......_.... 50,000 3,000
Tnion State Bank. ... 00000 > Winter Park, Fla SN 30,000 2,000
Geurgln Savings Baak & Trust Co.. -{ Atlanta, Ga.. -] 200,000 | 141,280
Bouk of Camilla. ........ ; Camilla, Gia. 50,000 ¢ 53,700
ortheastern Banklnx C Commerce, G 100,000 ! 41,470
Hurtweil Bank....... .. Rartwell, Ga 60, 000 , 000
Juck -0:1 Banking Co ** Jackson, Ga. 50,000 28, 710
Bank of ! oviwvifle.. .i Lonisvifle, Ga. 25,000 0 38,000
Citizens Pank ... Metter, Ga. ...| 30,000 20,000
Peoy'es Pank ol Sardis, Rt 23, 000 9,600
American Bank & Trust Co. .. ...! Savannah, Ga. ...} 200,000 19,210
Farmers BanK. oo i eiiiairitiirieiiaane s Winder, Ga... .t 50,000 | , 000
Pittard BanKkingCo. .. ooooivrriiimiiiiiiiiciniiiennes Winterville, Ga. . 4 25,000 | 14,290
Commereia. Rank & Trust Co. .| Laurel, Miss. .l 100,000 33,600
Union Bank & Trust Co..... . Baton 'Rouge l s 150,000 : 5,500
American Bank & Trust Co 'w Orleans 200,000 : 20,000
Citizens Bank & Trust Co ..do 400,000 | 240,
City Bank & Trust Co. ..do 200, 000 170, 140
Commercial Trust & Suv| ings Bank. ..do .{1,250,000 : 961,440
! iberty Bank & Trust Co....... ..do. -1 200,000 . 12,000
Maine Bank & Trust €o,....cc0.ouueeenn. PR T SR .| 400,000 { 132,000
Pointe Coupee Trust & Savings Bank. . ................ ~ew Roads, Ya._.......... 60,000 . 330
hattanooga Savings Bank . .......c.ccoerivioniinnnns (‘hananoop Tenn........ 750,000 i 323,430
L T S RO SRRSO PUURE 5,865,000 3,870,980

The following is of interest as to the results to date with reference

to State bank members:

State banks joining the Federal Reserve Bank of Atlanta during 1918. . 32
Total State bank members of the Federal Reserve Bank of Atlanta. ... 54
Percentage of total eligible banks in the Sixth District members of the

Federal Reserve Bank of Atlanta...................ccoiiiiiiia... 7.2
Total capital of State bank members, sixth district.................. $15, 790, 000
Estimated percentage of total capital of eligible banks in district...... 28.7
Capita! and surplus of State bank members. ......................... $25, 932, 000
Estimated percentage of total of capital and surplus of eligible banks in

0 1715 2 1o R 23.6
Total resources of State bank members. . .................. ..l $238, 500, 000
Estimated percentage of total resources of all eligible banks in sixth

district....................... Cmeeiaseseencnnateaeascannateeancns 53.5
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA. 11

During the year the capital stock of the Federal Reserve Bank of
Atlanta was increased by 7,007 shares, with a decrease of 251 shares,
including liquidations and surrender of stock on account of reduction
of capital and surplus, showing a net increase of 6,756 shares. Since
the establishment of the Federal Reserve Bank of Atlanta no State
bank joining the system has withdrawn its membership, this being
substantial proof of general satisfaction with the advantages accruing
to meinbers of the system.

There were no bank failures among the members of the Federal
Reserve Bank of Atlanta during the past year, and only five national
banks, representing 161 shares, were liquidated, their capital and
surplus aggregating $268,334.

In addition to the 32 State banks which became members, 7 new
national banks were granted charters, with paid-in capital totaling
$343,334, representing 206 shares of stock in the Kederal Reserve
System.

As of December 31, 1918, there are 372 national and 54 State bank
members of the Federal Reserve Bank of Atlanta. The generally
unsettled condition of affairs and the large amount of extra work in
connection with war activities has somewhat handicapped the State
bank member campaign in this district, but with the resumption of
more normal conditions a more intensive and energetic campaign
during 1919 will be possible.

RELATIONS WITH NATIONAL BANK MEMBERS.

DISCOUNT OPBRATIONS.

As previously reported under the caption ‘‘Reserve position,” dis-
count operations increased very materially during the year. The
greater part of the increase is directly attributable to war financing.
Member banks had to obtain aid in order to finance the Liberty
loan bond and certificate issues. This business was augmented by
the financial aid extended by the banks to war industries. ’

During the latter months of the year the stagnation of the cotton
market called for extension of aid to the cotton farmer and the
country merchant pending the development of a free movement of
cotton. The increase in our discount operations was about equally
divided, proportionate to their number, between national and State
bank members. The total amount of paper under discount and
rediscount for State and national bank members, and of paper bought
in open market December 31, 1918, was as follows:

Collateral notes of member banks. .. .. ... ... ... ...l $47, 626, 800. 00
ROIBCOUDLA. - - - - oo e e e e eaann e aeeammeeeeaanneeeeannn 36, 408, 710. 93
Billsbought. .. ...coooiiiii it 12, 514, 685. 61

Total........c....... et eeaetenaeaatanneeantaatranaeaaane 96, 550, 196. 54
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12 ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA,

FIDUCIARY POWERS.

The fiduciary powers made available to national banks by the
Federal Reserve Act as originally drawn and subsequently amended
have introduced an entirely new feature into the operations of those
national banks which have acquired this privilege.

In this district the national banks have been very deliberate in
acquiring this new power, principally for the reason, probably, that
banking and financial conditions have been abnormal from the be-
ginning of the operation of the Federal Reserve Act, so that the
majority of banks have deemed it prudent not to venture into new
fields of activity.

Fiduciary powers have been granted to and are being more or less
actively exercised by national banks in the States of this district as
follows: Alabama, 11; Florida, 7; Georgia, 6; Louisiana, 2; Missis-
sippi, 4; Tennessee, 7.

RELATIONS WITH STATE BANKS AND TRUST COMPANIES.

DISCOUNT OPERATIONS.

The 54 State banks now members of the Federal Reserve System
in this district have had an opportunity to test the practical value of
membership and are distinctly satisfied with the result.

In proportion to their number they bave as liberally availed them-
selves of the privileges of membership as have the national banks.
This is evidenced by the volume of discounts offered by them.

RESERVES.

Though the matter of carrying their reserve with the Federal
Reserve Bank called for readjustment of State bank members’ rela-
tions with their former reserve agents, they have without exception
rapidly accommodated themselves to this new relation without
difficulty or inconvenience. They find that membership in the sys-
tem has enabled them to release a large portion of the cash reserve
that they felt it incumbent to carry in their own vaults previous to
becoming members and that their relatively small cash reserve
involves no hazard because of the fact that the discounted paper
in their portfolios eligible for rediscount with the Federal Reserve
Bank is in reality a secondary reserve which they may utilize
whenever they deem it necessary or desirable.

By materially reducing their reserves they have increased their
loaning power and are able better and more satisfactorily to serve the
business interests of their respective communities. This means more
business and more earning power for them and their stockholders and
they have not been slow to avail themselves of the full advantage of
doing more business and doing it with perfect safety.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA. 13

EXAMINATIONS,

All State banks and trust companies applying for membership dur-
ing 1918 were examined, except newly organized banks. These were
admitted upon a certificate that the laws had been complied with
and that they were open for business. Examinations have been
made of all State bank members by the departments of banking in
the various States of the Sixth Federal Reserve District and copies of
examination reports have been furnished the Federal Reserve Bank of
Atlanta. .

The superintendents of banks of the several States in the Sixth
Distriet have shown their willingness to cooperate with the Federal
Reserve Bank of Atlanta in every wayv possible, and while their
forms for reporting examinations are not in every instance in accord-
ance with the form required by the Federal Reserve Board, they have
unhesitatingly agreed to furnish the additional information. In
some instances, at the request of the superintendents of banks, the
Federal Reserve examiner has assisted in the examinations.

There have been no withdrawals of State bank members and in
most instances all of them have availed themselves of the benefits to
be derived from membership in the Federal Reserve system.

FISCAL AGENCY OPERATIONS.

The fiscal agent’s department of the Federal Reserve Bank of
Atlanta, for the year ending December 31, 1918, shows a tremendous
increase in operations.

Certificates of indebtedness were sold during the year 1918 in
anticipation of the third and fourth Liberty loans. These offerings
were made in advance of the Liberty loans at intervals of about
two weeks. The Treasury Department undertook to outline the
amount necessary for each bank to subscribe, in order to attain the
required results that sufficient funds might be procured to meet the
ever-increasing current expenses of the department. Six offerings of
certificates prior to the third Liberty loan met with fair response
from the banks in this district, and an analysis of the subscriptions
by national banks, State banks, and trust companies is given in Sched-
ule 4, the national banks attaining the largest per cent of subscriptions
in proportion to the number of banks being 87.36 per cent, while the
State banks purchased 52.43 per cent, and the trust companies 70
per cent. Member and nonmember banks were able to scale their
loans on nonessentials and to divert their funds to the purchase of
Treasury certificates.

In the main certificates of indebtedness were purchased by banks
and paid for by credit, which of course was of some material help to
the banks. '
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14 ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

DEPOSIT OF TREASURY FUNDS WITH BANKS AND THEIR WITHDRAWAL.

Treasury funds arising out of the sale of Liberty loan bonds and
certificates of indebtedness were redeposited in banks. The process of
qualifying as depositary bank was simple, and could be carried out
by almost any bank in this district if it so desired. In the main such
funds redeposited with banks were secured by Government obliga-
tions. Withdrawals were promptly made by the Treasury Depart-
ment. Little difficulty was experienced by the banks in responding
to the calls. In most cases the entire amount was withdrawn
within probably two weeks from the date of the deposit. The
depositary banks thus obtained the securities so purchased, which
of course could be hypothecated, if they cared to do so, with their
correspondent banks, or with the Federal Reserve Bank, if they
were members of the system. On the other hand, a good many
banks when finding that the funds remained with them so short a
time chose rather to pay for certificates of indebtedness and bonds
either in cash or on the instalment basis.

Funds redeposited with depositary banks in 1918.

Amount of redeposits with depositary banks representing payments on account of
subscriptions to Liberty loan bonds made by credit in the war loan deposit accounts,

as follows:
Third Libertyloan........................... e eeaaas $77,572,776. 28
Fourth Liberty loan. ... ...... .. . ... .. ... ...l 109, 257, 055. 16
otal. e 186, 829, 831. 44

Amount of redeposits with depositary banks representing payments
on account of subscriptions to Treasury certificates of indebted-
ness made by credit in the special deposit account, as follows:

Treasury certificates (third loan).._...... ... ... ... . oL 53, 330, 850. 00
Treasury certificates (fourth loan)....... ... ... .. ... ... 95, 671, 500. 00
Treasury certificates (fifth Ioan).....................coaal. 16, 089, 000. 00

103 7Y S Y 165, 091, 350. 00

Treasury certificates, tax series, 1918 .. ...... ... .o iviienn.n. 13, 938, 500. 00

These funds remained with the depositary banks for periods ranging from 10 to 30
days and were withdrawn gradually by direction of the Secretary of the Treasury.

THE FLOTATION OF LIBERTY LOANS.

The flotation of the Liberty loans met with large success in
this district. Many of the best and most conservative bankers felt
fearful of the result of the second loan, but when the time arrived to
offer it a largely increased number of subscribers was found. The
third Liberty loan was taken by a number of purchasers, probably
200 per cent larger than the second 10an, and the fourth loan showed
a corresponding increase.

An analysis 1s given in Schedules 7 and 8 of the taking of Liberty
loans in this district by State banks, national banks, and trust com-
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panies, and also by States, giving their 1910 population: also by
cities with populations in excess of 25.000 inhabitants: also a classi-
fication of subscriptions as outlined by the Treasury Department.

WORK IN CONNECTION WITH THE SALE OF WAR-SAVINGS CERTIFICATES.

The sale of war-savings and thrift stamps has been the occasion
of a campaign of education. In the future stamps will probably be
purchased as a mode of general saving. An analysis of war-savings
stamps sales for the year 1918 is here given.

Sale of war-savings certificate stamps and thrift stanps for the year 1918,

Alabama. ... .o . o R F718,4925. 10
Florida. oo oo 697, 414. 52
GeOTEIA. -« ot 2,310, 740. 45
T enmESBEE . . e e e 3,362, 054. 39
Lomislana. ... ooeoii e e 4,170, 315. 66
T ) o3 2,131, 379. 57

B 13, 390, 829. 69

WAR FINANCE CORPORATION.

Necessary machinery was provided for the handling of business inci-
dent to the War Finance Corporation, and a considerable amount of
correspondence and literature found its way from the Federal Re-
serve Bank to the banks of the district. The need for such loans
was not, however, as great in the sixth district as was anticipated,
and only one loan was made to a bank during the year. This was
promptly liquidated at maturity.

CAPITAL ISSUES COMMITTEE.

At the invitation of the Federal Reserve Board, the district com-
mittec on capital issues for the sixth district was organized as follows:
Messrs. M. B. Wellborn, chairman; Joseph M. Slattery, secretary;
Joseph A. McCord, Hollins N. Randolph, Roby Robinson, Frank
Hawkins, all of Atlanta; with an auxiliary committee composed of
Messrs. Otto Marx, Birmingham, Ala.; Edward W. Lane, Jackson-
ville, Fla.; James E. Caldwell, Nashville, Tenn.; W. H. Hassinger,
Birmingham, Ala.; F. E. Gunter, New Orleans, La.; A. M. Baldwin,
Montgomery, Ala.; Harry Hall, Mobile, Ala.; W. F. McCauley,
Savannah, Ga.; L. M. Pool, New Orleans, La.; T. R. Preston, Chat-
tanooga, Tenn.; T. C. Taliaferro, Tampa, Fla.; and H. V. Watkins,
Jackson, Miss.

Publicity was given to the work and the committee obtained
satisfactory cooperation. Very few instances occurred where issues
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were put upon the market without the consent of the Capital Issues
Committee and even these are said to have been due to ignorance.

Hundreds of cases involving amounts ranging from $1,000 to
$25,000,000 were considered by the district committee, and through
general correspondence and newspaper work the organization was
successful in discouraging a great many anticipated issues. The
work consumed a considerable amount of the committeemen’s time,
Meetings were held almost daily and involved a very large amount
of correspondence.

As of December 31, 1918, the District Capital Issues Committee,
at the request of the Capital Issues Committece at Washington,
temporarily suspended supervision of the issue and sale of stocks
and bonds, to resume operations at a later date, should it be deemed
advisable by the Government authorities.

FEDERAL RESERVE NOTES

The issue of Federal Reserve notes has been an important feature
of the year’s operations, due in a large measure to the increased pay
rolls and high cost of commodities. The statement of December 31,
1918, shows $196,240,000 ““ Federal Reserve notes received from the
Comptroller of the Currency,” with “Federal Reserve notes out-
standing” in amount, $123,620,285, as compared with $66,867,420
“Federal Reserve notes outstanding,” on December 31, 1917, or an
increase of $56,752,865.

During the year 1918, the Federal Reserve Bank of Atlanta re-
ceived from other Federal Reserve Banks %$21,107,515 of its own
Federal Reserve notes and returned to other Federal Reserve banks
$20,438,025 of their notes, showing only a slight difference of $668,-
590 in the interdistrict movement of notes. This movement of
notes was practically the same in amounts exchanged to and from
Atlanta, with the exception of shipments to New York of its notes,
being $£9,131,200, and our notes returned by New York in amount,
$6,068,045; and shipments from Cleveland of $297,900, compared
with Federal Reserve notes returned to Cleveland in amount,
$2,003,865.

FEDERAL RESERVE BANK NOTES.

The power of issuing bond-secured currency is conferred upon the
Federal Reserve Banks by the act as originally drawn, but it was
not found necessary or desirable to resort to any large exercise of
this power until this year. Accordingly, Federal Reserve bank notes
were not issued by the majority of the Federal Reserve Banks until
June. On the 10th day of that month the first bank notes of the
Atlanta bank were issued.
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The issues have been practically continuous and more or less
equally distributed over the past six months. There were outstand-
ing on December 31, 1918, $6,085,600.

POSITION OF COMMERCIAL BANKS AS A RESULT OF WAR FINANCING.

The volume of war financing handied by banks necessarily caused
general credit expansion, with the logical and unavoidable result
that banks are showing in their statements of condition more re-
discounts and bills payable than usual. Credit has not, however,
been expanded to an alarming extent and there should be no cause
for apprehension on this score. Tt is expected that a healthy and
necessary contraction of credit will soon be in evidence. Increase of
bank deposits has about kept pace with credit expansion and as a
whole the banks of this district are in a very strong position.

EFFECT ON COMMERCIAL PAPER OF THE DISTRICT.

Jommercial paper originating in this district does not appear to
have been materially affected by war financing, but it has been
affected by war conditions which operated to prevent normal market-
ing of some crops and an abnormal demand for other crops. Food
production of the district has been large and has been marketed at
high prices. This condition called for more liberal financing of the
producer and that. together with increased cost of production, has
manifested itself in an increased volume of agricultural and com-
mercial papes.

Paper which directly owes its origin to war financing has found a
rather ready market in this district and there is a much larger volume
of short-term notes issued by northern commercial industries in
this district than ever before.

RELATION TO, AND EFFECT ON GENERAL BUSINESS.

Business generally has been abnormally stimulated by war financ-
ing and by war conditions. Though difficulty has at times been
experienced in obtaining products of trade and commerce in sufficient
quantity to satisfy the demand, the total volume of business has
been greater than for any previous year in the history of the south-
east, and the total volume of general business of the banks has been
greater than ever before. It has been a year of intense activity for
the banks and also a year of very profitable business for them as a
whole.
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POLICY TO BE PURSUED IN RESTORING LIQUIDITY OF BANKS.

It would be very difficult to say at what time we may expect mem-
ber banks to clear up their war paper. This is due largely to the fact
that the main products in this section, such as cotton, cotton seed,
peanuts, rosin, and turpentine, of this year’s crop, have not yet been
sold. The decrease in the price of cotton in the fall created a disposi-
tion in the minds of the producers to hold their produects for a better
price; and, with increased prices, liquidation will set in from that
source. This, in turn, will restore the liquidity of the banks and will
enable tlem to settle their loans secured by Liberty bonds and
United States Treasury certificates.

POLICY OF FEDERAL RESERVE BANK TOWARD MEMBER BANKS.

The policy of the Federal Reserve Bank of this district will be to
aid these member banks by carrying their discounts for them until
such time as this liquidation will materially set in, which it is ex-
pected will be during the months of January, February, and the
early part of March. We are extending to member banks the facilities
of this bank in every way.

OPERATION OF FEDERAL KESERVE BANK BRANCHES.

In addition to the branch already in operation at New Orleans, a
branch of the Federal Reserve Bank of Atlanta was established at
v Birmingham, Ala., on August 1, 1918. Mr. A. E. Walker, formerly
State bank superintendent of Alabama, was elected manager, and
Mr. J. B. Cobbs was appointed assistant Federal Reserve agent.
The entire clerical force consists of 15 employees, including the
officers. The following members compose the board of directors of
the branch: Messrs. W. H. Kettig, chairman; Oscar Wells, T. O..
Smith, W. W. Crawford and John H. Frye, all of Birmingham.
+” As of the same date a branch was established at Jacksonville, Fla.
Mr. Geo. R. DeSaussure, prominent for many years in banking eircles.
in that city, was elected manager, and Geo. R. Martin was appointed
assistant Federal Reserve agent. The entire clerical force consists of’
16 employees, including officers. The branch board of directors is
composed of Messrs. John C. Cooper, chairman; Edward W. Lane,
B. H. Barnett, Giles L. Wilson, Fulton Saussy, all of Jacksonville.
These branches are operated under the limited form of by-laws in.
force at Pittsburgh and Cincinnati, providing for a daily settlement
plan with the parent bank. All accounts with member banks in the
zone covered by the branches are kept by the parent bank, the
branches reporting to it by private wire daily both their immediate
-and deferred entries and the parent bank carrying the “float.” The
plan in operation has proven generally satisfactdry to both the
member banks in the branch zone and to the parent bank.
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INTERNAL ORGANIZATION.

The war called 23 employees to the colors; and, with the numerous
Army camps in this district and a great volume of Government work
under way, many employees were attracted by the high wages paid,
and competent clerical help has been exceedingly scarce, this scarcity
handicapping operations seriously. Since the signing of the armistice
old clerks have been returning to their former positions and clerieal
service is rapidly improving.

During the year, Mr. Fdgar B. Stern resigned as a class B director
of the Federal Reserve Bank of Atlanta to accept a commission as
captain in the United States Army. Mr. James E. Zunts, of New
Orleans, La., was elected to fill the unexpired termn caused by Mr.
Stern’s resignation. Mr. J. A. McCrary. of Decatur, Ga., was re-
elected a class B director for the three-year term ending December 31,
1921. Mr. J. B. Pike, cashier, was promoted to the position of deputy
governor on November 8 and resigned on December 10, Mr. M. W,
Bell, assistant cashier, was elected cashier, the position of deputy
governor being left unfilled. Mr. J. L. Campbell, formerly assistaut
manager of the New Orleans branch, was transferred to the parent
bank as assistant cashier. in charge of the department of discounts
and credits.

CLEARINGS.

Transit operations have shown a steady increase during 1918,
especially since June, when the service charge for handling items was
discontinued. The increase for December over January, 1918, is
111 per cent, which, if the direct sendings were considered, would be
about 115 per cent. The cost of handling items for the year has been
$0.0097 per item and $0.0228 per $1,000. The report submitted
herewith shows an increase in the number of items handled over
1917 of 95.8 per cent, and in amount of money 94 per cent.

In comparing these figures with those reported for 1917 it
should be borne in mind that 10 of our largest member banks have
been sending direct to other Federal Reserve Banks such items as
were payable in other Federal Reserve districts, and the number of
items and amounts handled in this manner are not shown in the
report. This method has been in operation several months. The
average daily sending of these banks to other Federal Reserve Banks
is approximately 2,000 items, amounting to approximately $1,000,000.

During the year 35 banks were added to our par list. Thirty banks
were withdrawn, leaving a net gain of five banks. We now have in
the Sixth District 635 banks remitting at par. A statement of
- transit operations is shown in Schedule 10.
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COLLECTIONS.

The collection department has increased the volume of items
handled to a very considerable extent during the year 1918, not-
withstanding the fact that we have no banks remitting collections
at par. We handle all items forwarded us as ‘‘Collection items,”
either by Federal Reserve Banks or member banks for their accounts,
including member banks of other districts. The greater volume of
items handled consists of notes, drafts, and checks, aund only a small
proportion has consisted of bill-of-lading drafts. Under the ruling
of the Federal Reserve Board sight drafts customarily used in settling
cotton transactions are classed as ineligible and member banks have
arrangements whereby they secure immediate credit for this kind
of draft, which explains the large volume of drafts of this character
handled through sources other than the IFederal Reserve Bank.

While very few ‘‘dunning’ drafts have been handled through our
collection department, it is thought that the elimination of the
service charge may operate as an incentive toward an increase in this
character of items.

During the year 1918 the collection department handled 5,208
items, amounting to $10,868,815.30.

GOLD SETTLEMENT FUND.

The change on July 1 from a weekly to a daily settlement with
other Federal Reserve Banks through the gold settlement fund has
resulted in making payment daily for all available credits to another
Federal Reserve Bank. Under the weekly plan of settlement a
“‘due to” or ‘‘due from” balance existed between Federal Reserve
Banks which was not paid until the regular settlement day. At
times these balances were considerable and when such a condition
existed the reserve of the Federal Reserve Bank having a large
“‘due from” balance was affected until settlement day.

Under the daily settlement plan, by receiving credit daily in the
gold fund, the ‘‘due from”’ collected balance is eliminated and each
Federal Reserve Bank receives full benefit of all available funds in
its reserve.

The daily settlement plan is regarded as a great improvement
over the weekly plan, especially in view of the increased volume of
transactions between Federal Reserve Banks.

BANKING QUARTERS—NEW BUILDING.

On October 1 the Federal Reserve Bank of Atlanta moved into
its permanent home on Marietta Street. The building is a two-story
structure, with commodious basement, being of reinforced concrete,
with granite exterior, fireproof, and of thoroughly modern construc-
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tion, While the new quarters are adequate for the bank proper at
present, additional space will have to be provided in the near future,
as the business of the institution is rapidly increasing and it is now
necessary to operate the fiscal agent department in a near-hy building.
Plans for the new building were drawn and excavation began in the
late spring of 1917, and the growth of the institution has been more
rapid than was anticipated. The building cost approximately
$150,000 and the vaults $33,000.

Exursir A.— Movement of principal earning assets of the Federal Reserve Bank of Atlanta

during the calendar year 1918.
[In thousands of dollars.; 1. e., 000 omitted.]
D ; !
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ExuI1BIT B.— Movement of cash reserves, net deposits. Federal Rescrre note lishilities, and
the reserve percentaje of the Federal Reserve Bank of Atlanta during the colenday year,
1918.

[In thousands of dollars, i. e., 000 omitted.)
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FEDERAL RESERVE BANK OFATLANTA .
DEPOSIT AND NOTE LIABILITIES,
ALSO CASH RESERVES,
DURING THE CALENDAR YEAR 19/8.
Curvel: Net Depasits. Curve 2: Jotal Cash Feserves.
Cerve J: Aggregale Net Deposct and FIR.Note LLablities.
Curved-Ratio of Cash Heserves to Aggregate
Mot Denasit and FR. Note Liabllities.
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SCHEDULE 1.—Comparative statement of earnings and expenses, Federal Reserve Bank of

Atlanta.

[ComDbined statement of head office and branches.]

EARNINGS,

Bills discounted and bought:

Bills discounted—members and Federal Reserve banks

Acceptances bought in open market
Investirents:

United States securities

Municipal warrants

Bill of lading drafts. ..
Profits realired on United
‘Transfers -net earnings
Deficient reserve penaltie
Net service charges received .
SUTIAT Y PROAES o et it et ittt e i e e

Total earnings
EXPEN

Assessments. expenses Federal Reserve Board
Federal Advisory Couneil
fiovernors’ conferences..............
Federal Reserve \gents’ conferences
Ralaries:
Oflicers
Clerks. .
Nieeid oificers and watehmen.
A other. .
Directary fees.
Directors’ pér diem.
Directors’ traveling e~ petise:
Officers' and clerks’ traveling expenses

Telephone. ..
Telegraph.
Postaze. .. ... ..

Expressage

Instirance and presuivins on fidelity bonds
Light heat and power
Printing and stationerv
Repairs and alrerations.
Allotherexpenses..............oiiinan

Total expenses of operation.................. ...l
{'ost of Feleral Reserye curreney issued
Cost of Federal Reserve notes unissved (on hand). .
Miscellaneous charges a‘c Federal Reserve bank note iss
Pepreciation:
Furniture and equipment
Bank premises

Total current expenses

FGTOSS CATNINGS .. Lol aanen
Less total expenses.........

Net earnings

1918

mwm7

§1,758, 014 69

1
| €231, 635, 57
!
1l

302, 2 102,311, 36

114,451, 31 140, %20, 48

2,889, 31 3,620.26
3,654, 65

11,139. 06 25, 568,99

33, 756. 92 17134.05

35,240, 00 13,526, 58

21,752.62 P

4, %63, 94 8, 758, 45

541,355, 24

9,442, 27

46, 63

209, 98

10 643. 45
124 ‘i?q 35

3%0,679. 18 |

140, 390, 49

RR 130 35
12 797.34

36,470. 93
37,802, 48
3,424.10

1 n1i6. ‘14
7 600, 00

12,152.92
l 210.64
" 535. 05
812 86
6,825.77

146,475. 22
54, K08, 22

. 11, 320.00

640,270, 58

2,203, (58, 56
840,270, 58

: "262‘“ 24

1,652, 757. 98

} 313, 104. 00

ScrEDULE 2. ~—Statement of the condition of the Federal Reserve Bank of Atlante.

[Combined statement of head office and branches.]

Dec. 31, 1918.

Dec. 31, 1917

RESOURCES.

Bills discounted—members
Member banks’ collateral notes
Acceptances bought in open market.
United States bonds to secure cireulati
QOthet United States bonds owned
‘One-year Treasury notes
United States Treasury cert:ﬂcates of indebtedness.
Municipal watrants
“Certificates of mdcbtedncss to secure circulation
Bill of lading drafts. ... .oviiiiiiiii i ieiaaiiaaaa

Total earning assets. .. ..o iiiiieviiiii i
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ScHEDULE 2.—Statement of the condition of the Federal Reserve Bank of Atlanta—Con..

RESOURCES—continued.

Cost of unissued Federal Reserve eurrency
Interest acerued on United States securities.
Other deferred charges.........
Bank premises..._.............
IDishursements, fiseal agent department

Dec. 31, 1918.

Dec. 31, 1917.

588.24
25, 814.07
237.36

Due from other Federal Reserve banks
Due from branches and offices
Exchanges for clearing house.
Checks and other cash items.........
National bank potes and notes of othel
Other mutilated currency for redemption.......................
Deferred debits:
Federal Reserve Banks—
Transfers bought
Other items......

4,119, 820,00

9,981,436 18
2,518,975 6l

2,957.31 2,

217, 000, 00 140, 875. 20

456, 208. 21 45,694. 07

701,127.32 215,208, 94

................. 2,152,401, 91

354, 061,46

2,476, 114.04 | 2,552, 616.60
122,324 66

803, 000. 00
3,664, 787. 35
674,174, 47

Member and nonmember banks 16, 399, 909. 62 8,865,130.93
T2 36,018, 5%9. 11 21,785, 312.95
Due from United States Treasury 5 percent fund...................... 310,690.00 |................
Federal Reserve bank notes on hand....... . 269,000.00 |.........0n.....
Federal Reserve noteson hand........._. 2, 786, 200. 00 1,909, 030. 00-
Mutilated Federal Reserve notes for redemption. 161,655.00 43, 500. 00
Nickels and cents 1,336.40 407,51
N 3,52%,881.40 1,952,937.51
Gold with Federal Reserveagent. _.................ccoeeeeenn. PO 42,170,185. 00 50,701, 320.00
Due from United States Treasury gold redemption fund. . 8,957, 760. 00 1,119,140.9%
Gold settlement fund...........0......... ... 6,302,193. 45 12,482, 000. 00
Gold bhullion and cein. .. 1,900,488 42 1,548,322.72
Gold certificates (including clearing-house certificates).. 6, 086, 890. 00 4, 169, 000. 00
Gold with foreign agencies...... ... ... ............ 174, 868. 23 1, 575, 000. 00
Silver certificates (including clearing-house certificate: 55,544 00 397,889.00
Legal-tender notes (including clearing-house certificates 165, 009. 00 13, 200.00
SIVer CoiN. ..ot s 16, 680. 50 4,626.00
TOtal PESBIVE. .. oottt citr e e e e e e eeeeee e aenaan 63, 838, 626. 60 72,010, 498.70
T otal FESOUTERS. . . . oot et at et e e e et e aanas 207,270,170.97 | 121,661,062.53
3,191,350, 00 2,812,750.00
775,000, 00 40, 000. 00
................. 40, 000. 00
3, 966, 350. 00 2,892, 750.00
Discount on United States bonds 830,70 oeeeeiaens
Unearned discount—bills discounted..... 163,689. 75 37,202.75
Unearned discount—acceptances bought.. 64,460, 26,635.01
Unearned interest on municipal warrants. 75.11 1,229, 25
Reserved for sundry expenses. . 47,572.19 59,492.92
Difference account 384.04 |..oooiiianailas
7 P 277,012.39 124,649.903
United States Government deposits 2,539,711.85 4,476,782.74
Due to other Federal Reserve BanKs. ... o.oooooiuiimimiicanmreneas)icermaiaranaaas 1,334,971 41
Due to member banks, reserve account. . . 46,222,851.15 36,849,923 90
Due to nonmember banks, clearing account 40, 30
Reserved for franchise tax... 5, 000, . .
Cashier’s expense, return ite 173,956. 21 3
QGold settlement fund—suspense.........c......- e 6,973,458.15 ... ... .......
Deferred credits:
Federal Reserve Banks 3,004, 279. 83

Branches and offices

> 655,30
5,423,001, 18
.33

OB -« e et eeeem e e e et e e e r e a i eanan 73,320,923.58 | 51,776,242.60
Foheral Roserve bank notas outetsanding 11212 i

Total.......c...... ———ans et eeeereenernerertaaananan 129,705,885.00 | 66,867, 420.00

Total HADIHERS. . .eeeeneereeneennrneeeseenerseensenneeninnrnnss 207, 270,170.97 | 121,661, 062. 53
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7A'NNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

SceEDULE 3.—FEarnings, erpenses, and dividend payments for calendar

27

ear 1918, also

amounts carried to surplus fund and reserved for Government franchise tar.

Capital Dec. 31, 1018, L e

83,191, 350. 00

2,293,058 56

Earnings for 1918
Expense of operation $380,639. 18
Cost of Federal Reserve curreney (inctuding expressage, insurance, etc.) 149, 300. 49
Miscellaneous chargesaccount noteissues!. ... ... ... ... .. .......... . 9,313.22
Furniture and equipment, total amount charged off during vear................ 88, 130.35
Tota] CUITeIL @ X P BISeS . . ..ottt ittt eean 027,473, 24
I'If:t 291 YA (o) . 1,665, 585.32
SS.
Degreciation On bank Premmises. ..o oiii it caeaas $12,797.34
Other depreciation allowances or extraordinary items charged to profit and
JOSS BCCOUDL. . .. ee ettt it ettt e e e v oo aen e aan e e rea e eaanaean 315.30
Total deduetions. ... ... ..t

Net amouatt available for dividends, surplus, and franchise taxes

Dividends paid:
Date paid, June 30, 1918; period covered, Jan. 1, 1918-June 30, 1918 .. _ ..
Date paid, Dec. 31, 1918; period covered, June 30, 1318-Dec. 31, 1918
Interest paid on stock surrendered

Totaldividend payments. ... ... ...
Carried tosurplusfund..................... ceeaen
Traasferred to account ““ Reserve for franchise tax”’

SCHEDULE 4.— Third Liberty Joan— Analysis of subscriptions to Treasu

certificates of
indebledness, series of Jun. 22, Feb. 8, Feb. 27, Mar. 20, Apr. 10, and Apr. 22, 1918.

: : Percentage‘ Percentage
Nb‘;ﬂl?:li','?r tl?:nu}:? :{ﬂ()}' of banks inof banks to! Amount of
distriet seribi district ! number | subscriptions.
o Mg lsubseribing. subscribing.
|

Nationalbanks. ._..................... 380 332 87.36 28. 00 $44, 019, 000
. 1,608 843 52.43 71.32 34, 502, 00¢
10 7 70.00 50 713,500
TOtAL. e oot 1,98 1,182 .16 100. 00 79, 234, 500
Miscellaneous. ... ...ccovveeenriinnnifiaiiiiannn, My 38, 500
Grandtotal...................... 1,998 106 | 79,573,000

ScuEDULE 5.— Fourth Liberty loan— Analysis of subscriptions to Treasury certificates of

indebtedness, series of June 25, July 9, July 23, Aug.

6, Sept. 3, Sept. 17, and Oct. 1.

- Percentage| Percentage
%‘;’3&'{;’ ﬁa‘},”ﬁ?’éﬂn‘f of banks injof hanks to] Amount of
: dlstrict scribing district number { subscriptions.
o * |subseribing.[subseribing,
304 315 80, 00 2. $69, 015, 500
1,753 a2 47.46 72.10 44,658, 500
10 7 70.00 . 803, 500
L P 2,157 1,154 53.50 100. 00 114, 477,500
17 | 79, ¢
Grand total:.... . o.oomeaciaan- 2,157 LIl i ............ i 114, 857, 009

1 Including both Federal Reserve notes and Federal Reserve bank notes.
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28 ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

SCHEDULE 6.- - Tz series—Analysis of subscriptions to Treasury certificales of mdebirdness,
tax series of Jan. 2, Feb. 15, Mar. 15, Apr. 15, May 15, Aug. 20, and Now. 7, 1918.

|
Percentage
Number 0(1 Number of \ Percentage ”

hanks in | banks sub-' of banks orntl)leghsrto sf:br;l:rlim%igxr]s

distriet. seribing. subsecribing. subseribing, P .
National banks. . | 304 124 31,47 35.63 813,440, m

State banks.... ( 1,75 220 12.55 63,22 10,483, 500

Trust companies. .. 10 4 40. 00 L.15 153, 000
38 1611 100,00 26,079, 000
18 o 271,000
366 L . 26,350,000

ScHEDULE 7.—Analysis of subscriptions to third Liberly loan.

ALABAMA.
_ . [ — i - S,
\ mbet | Per cent
3‘%’;‘;’{\? i or banks | of banks | Amount of
| in State, subscrib-isubscrib-| subscriptions.
. i ing. ing,
National banks ! 91 : 91 100 $12, 278,800
State banks.. .. ’ 10, 821, 550
Trust companies. 60, 100
Miscellaneous.. .. . ' 21,000
I,
b L0 SO UUUR : 319 } 332 95 23,181,450
| . ]
FLORIDA.
National hanks i $11, 068, 550
State banks.. ,902, 000
Trust compa 60,
Miscellaneons. ... 22,
Total.............. 18,053,900
National banks $16, 050, 950
State banks.... 22 294, 65
Trust companies. 448, 200
Miscellaneous : 237,300
772 71 92 39,081,100
)
National banks 89 g9 ! 100 819,025, 650
State banks...... 233 229 90 6,392,100
Trust companies. 2 2 100 364, 200
Miscellaneous. ..... [ ) 4,450
TOBAL <. et ee e e e e e me e anaas 344 320 | 93 23,786, 400
: ' I

National banks. $8, 620, 800

‘Btate banks.. ... 17,182, 750
Trust companies. dimemmanen

Miscellaneous 702,350

; 26, 505, 800
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NNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA. 29

ScAEDULE 7.—Analysis of subscriptions to third Liberty loan—Continued.
MISSISSIPPL.

~ |
Number Number | Per cent | i

: . ofbanks ! of banks! Amountof
;’l{ 2?:\13‘: subscnb-‘subscnb—i subscriptions.
x‘ v ing. ing.

89 | £3, 640, 400

I
National banks, . 18 16 %
State banks....... . 120 104 ; 86 4,449,750
Trust companies
Miseellaneots. .« .. oo iie i eearaaean s 50

Total o 138 &, 090, 200
RECAPITULATION
National banks.......ooooooriiomiiieniiiiiii i 378 4 an 96 $67, 685, 150
State banks....oveeiiiir it 1,635 . 1,492 71 68 04 2 ROO-
Trust COMPANIOS. . .... vitermenncnmienrcarrsranrecaennns 8 8 100 933 350
Miscellaneous.............. e 987, 650
Central American. . ....ouirinnaiiiiiii i e iiiiaorciaen ) PO 500
TDOLAL - e e e e e e e e e e e ‘ 2,021 1,871 ] 92 | 137,649, 450

ScHEDULE 8.—Analysis of subscriptions to fourth Liberty loan.

ALABAMA.

mber\ Per cent
s | ofg)anks of bankg_ z})mcl)_llmt of

i subserib- | subseri subscriptions.
! in State. ing. ing. .

i
91 | 91 100 $18, 55, 850
260 251 97 17, 568 700
1 39,000

Miscellaneous. . _...oo il L Y O 48 950

State banks

DOLAL. oeee e eemeemeee e e e er e e 62| 343 » 38,216, 500

$17, 063, 550
10, 208, 250
132

44,550
27,538, 350°

$27, 034, 250
31&6850

902, 900
2,090, 550
62,814, 550

$26,115, 450
10, 747, 700-
720,050

Lo . Y T veeeensus

Total............ e enrea e reaer———— e 319 330 % 37, 583, 800
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30 ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

ScHEDULE 8.—Analysis of subscriptions to fourth Liberty loan—Continued.

LOUISIANA.
Number | Per cent
g‘gggg of banks | of banks | Amount of
in State suli)scrib— subscrib- | subseriptions.
: ng. | ing.

National DANKS. ... oo eneernin i eaanae e 27 26 ! 96 $13, 685, 300

Statebanks........ ...l 135 | 122 - 90 26,003,
Trust companiss. .. ...... . .. ..coiiiiiiiiiiiiiiieao.. 2, 1 50 15, 450

Miscellaneous : 882,
S PPN ‘ 164 | 149 91 40, 676, 200

I i i
MISSISSIPPI.

National banks. ... ..oevoinoine et i e, 18 17 95 | 941,
'?‘mwtm"" ................................ 120 108 90 | 7,114,150
TUSt COMPANies. _........ ...t fere e e
Miscellaneous. . . _...............oooii i 100
7 T U 138 125 92 13, 055, 800

RECAPITULATION.

National banks.................. ...l 375 98 $108, 399, 950
State banks 1,640 1,522 2 | 103, 708, 900
Trust compani : 1,808, 400
Miscellaneous. . i 3, 966, 950
TOMBL. eeer e eeeemmeeiae oo et 2,00 | 1,906 94| 217,885,200
‘Total subscriptions in sixth district $217, 885, 200
Quota of sixth distriet...... ... ..ol . 192,000, 000
Number of subscribersin sixth district. ... ..o i iiiiieeiaiaa 947,047
Population {Number of
State. 1910, Quots. Subscription. [subseribers.
2,138,003 | $30,230,000 | $36, 216, 500 . 230
752,619 23,931, 000 27,538, 350 113,051
2,609,121 54,319, 000 62, 814, 850 251, 961
1,536, 208 32, 701, 000 37,583, 800 166, 193
1,167,265 | 38,520,000 | 40,676, 200 , 792
895,516 12, 260, 000 13,055, 800 117, 830
Total ..o i i 9,008,912 | 192,000,000 | 217,885,200 047,047
Population iy {Number of
City 1910, Quota. Subscription. subscribers.
Birmingham..... 132, $8,332,650 $9, 698, 000 47,515
Mobile....... 51,521 3, 225,950 3,516,100 10, 565
Montgomery 38,136 2, 455, 950 2,514,100 0, 302
Jacksonviile, , 609 6,704, 800 8,678, 450 131
Tampa. .. 37,782 3, 416,000 3, 440, 750 11,601
Atlanta 154,839 .14, 204, 150 17,342, 000 9, 031
Savannah , 054 6,282, 200 8,364, 400 , 879
Augusta.. 41,040 3,117,350 3,635, 650 1,646
Macon. ... , 865 2,872,050 3,070, 150 9,672
Nashville. .. 110,364 9,532,850 | 11,949,150 , 856
ttanooga. . , 604 8,361,350 8, 761, 550 26,165
Knoxville. .. 36,346 3, 685, 650 4,307, 200 15,420
New Orleans.......ocovevieeinnennccnnuannn, 339, 075 28, 904, 500 28,373, 600 67,031
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ScHEDULE 9.—Confirmation and classification of subscriptions.

Number of subscribers, ! Amount
e e e e
1

' $27,007,500

28,038,
12,179,350
17,981,500
.. 4,090, 550
27,583 at $1,000 to $1,950, inclusiv 28, 981, 000
3,850 at $2,000 to $2,850, inclusive. 8,104, 100
1,134 at $3,000 to $3,850, inclusive. 3,684, 750
550 at $4,000 to $4,950, inclusive. . 2, 262, 400
2,910 Bt 85,000 . ... . verensannannnssrncan nnememenea e eianaaanin . 14,521,000
126 at $5,050 t0 $5,950, inclusive.........c.oeoeoiii il .. 749,300
271 at $6,000 to $6,950, INCIUSIVe. .. .conneenn i - 1,329, 700
185 at $7,000 to $7,850, inchusive... ... ... iiiiiiiciiiaeiaaon o 1,387,950
88 at $8,000 to $8,950, inclusive....... ...l .- 738, 400
109 at $9,000 to $9,950, inclusive.. ... . .ocovom il .. 949, 700
1,000 6 810,000 . .. .- .o emneneurnininen e r e o 19, 145, 000
1,352 at $10,050 t0 $50,000, INCISIVE. . .. nmvmrnsvnseson e . 29,111, 150
95 at $50,000 to $100,000, inclusive...........coooiiiiiiiiiii o . 7,301,300
. .39 at $100,050 to $200,000, inclusive............ et aa e ae et e e 5,688,650
300, 000
550, 000
202, 000
600, 000
400, 000
500, 000
750, 000
217, 885, 200
‘ScHEDULE 10.—Annual report of transit operations, Federal Reserve Bank, Atlanta,

Ga., 1918.
- NUMBER OF ITEMS HANDLED.
| Other Federal )
5 ther era
Clearing house. | Sixth district. Reserve, Total

40,169 287, 035 37,262 364,
, 7 289,211 38, 7 369,674
45,475 325,750 44,798 416,023
46, 706 322, 603 47,450 416, 7650
50, 787 350,232 43,427 444,446
43, 367,241 , 457,007
42,128 469, 59,188 570, 514
44,058 562, 823 51,275 659, 056
44,753 511,329 47,548 603, 630
66,270 581,777 81,355 709, 402
124,026 579, 500 , 483 783,018
134,510 599, 997 5,217 799, 724
727, 200 5,246, 707 619,812 8,503,300

AMOUNTS.

$64, 143, 841. 54 ,548,581.38 | $36,535,142.67 | 8169, 227, 565. 50
57,752,180.12 | 61,476, 660. 41 34,630,008.57 | 323, 085, 513.69
73, 148, 311.05 ,261,062.55 | 73,285,421.96 | 206,604, 706.48
85,104,000.03 | 67,136, 481.71 83,273,010.40 | 215, 514, 401. 14
82, 144, 994.50 ,007.634.45 | 97,123,007.88 | 264,365, 636.88
61,580, 737. 18 81, 767,018.28 80, 583, 988. 32 234,231,740.76
39,961, 660. 88 119, 989, 820. 10 75,147,610.38 235,000, 200. 36
30,505,972.02 | 134, 770,8%3.01 71,876, 343. 41 245, 243, 108. 44
49,749,262.56 |  156,060,303.16 |  73,491,290.02 | 270,200, 856. 64
107, 738, 577- 50 156, 494, 377.88 102,297, 315.25 345, 530, 270. 70
145,261, 313.82 [  175,204,144.68 | 101,736, 080. 81 422, 201, 539. 31
DOE_ . veoomamnnmnamerenns] 143 111,013.77 |  144,800,486.27 |  93,781,413.28 | 381, 7v3, 813. 32
Total.......... cesemsnen .| _939,508,674.94 | 1,331,0608,550.86 | 922,760,732.85 | 3,174,050,067.05
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32 ANNUAL REPORT OF FEDERAL RESERVE BANK OF ATLANTA.

ScaEpuLe 10.—Annual report (g/ transit o eratio'n.s(,1 Federal Reserve Bank, Atlanta,
a., 1918—Continued.

NUMBER OF ITEMS AND AMOUNTS OF UNITED STATES TREASURER CHECKS.

f T

! Number of
items. Amounts.
37,504 | $13,420,562.91
36,334 12,214, 613.6)
43,806 23,382, 724.60
52, 504 40,731, 960.50
48,540 3%, 136, 035. 93
46, 980 521439, 162. 8K
72, 140 40,235, 329. 40
85,276 26, 546, 173. 66
109, 780 31, 109, 501.56
125, 470 14,162, 364.74
104,720 36,913, 91245
2, 346 31, 860, 045.37
Total....- ... e eereeeeeaetseeeanabereenetetrrn e nennnas el 855,670 |  414,282,602.61
i

Average number of items handled per day, 24,423; average amount of items handled per day, $11,764,»
834.26; number of banksin this district remitting at par, 635.

O
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