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LETTER OF TRANSMITTAL.

FEpEraL RESERVE BANK,
Boston, Mass., January 15, 1919.
Sir: I have the honor to submit herewith the fourth annual
report of the Federal Reserve Bank of Boston covering the operations
of that bank for the period from January 1, 1915, to December 31,
1918.
Respectfully, vours,
Freperic H. Curriss,

Chairman and Federal Reserve Agent.
Hon. W. P. GG. HarpiNg,

Governor, Federal Reserve Board,
Washington, D. C.
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FOURTH ANNUAL REPORT OF THE FEDERAL
RESERVE BANK OF BOSTON.

INTRODUCTION.

The past year, the second of the Nation’s participation in the war,
has produced marked changes in the character of the industrial and
financial activities of the New England district. ‘

As the year progressed the increasing demands of the Government
for carrying on the war have by degrees taken precedence over those
for civilian purposes, so that on November 11, at the time of the
signing of the armistice, the energies and resources of this community
were largely directed and subservient to the successful prosecution
of the war.

During the year there have been placed in New England, through
the banks of the district, over $1,000,000,000 of Government securi-
ties—Treasury certificates, Liberty loans, and war-savings certifi-
cates, besides over $300,000,000 of Federal taxes collected. These
loans and taxes have been financed where necessary through redis-
counts with the Federal Reserve Bank of Boston. That these sums
have been raised without undue financial disturbance, and that the
loaning rates for money have been kept steady and not unduly high
is an indication of the satisfactory operations of the Federal Reserve
Bank and the Federal Reserve system.

Schedule 4 shows the fiscal operations of the Government during

the year.
FINANCIAL RESULTS OF OPERATION.

The increased demands by member banks for rediscounts and loans
to finance Government needs have brought large earnings to the Fed-
eral Reserve Bank. The net earnings for the year 1918 distributable,
after making allowance for depreciation, amounted to $3,305,000.

Dividends at the rate of 6 per cent per annum were declared on
June 6, 1918, and December 5, 1918, payable to stockholding banks
as of June 30, 1918, and December 31, 1918. These dividends
amounted in the aggregate to $384,000. Of the surplus earnings
one-half, or $1,460,500, was carried to the bank’s surplus ac-
count, and an equal amount was set aside as a reserve for the
payment of the franchise tax to the United States Government as

required by the Federal Reserve Act.
7
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s ANNUAL !H'li’()h'l‘ O FEDERAL RESERVE BANK OF BOSTON.

Schedules T and 2 show earnings in detail as compared with the
vear 1917,

Schedule 3 shows a comparative statement of the condition of the
bank on December 31, 1917, and December 31, 1918, The tuportant
changes in the balance sheet will be referred to under the proper
headings in this report, the inerease in most of the items clearly indi-
ating the enlarged activities of the bank.

GENERAL BUSINESS AND BANKING CONDITIONS IN THE DISTRICT.

A= the vear 1918 advanced the pressure of the Government to
meet war demands became inereasingly heavy.  Both business men
and bankers were urged to give preference to industries essential to
the prosecution of the war and to Government and other essential
securities, and eventually the Government needs became so great
that IFederal control was necessary.  Early in January the Capital
Issues Committee assumed jurisdiction over the issue of new securi-
ties, and later. through the War Industries Board and other boards,
labor and material were conserved for the Government's use.

Although Government regulations, price fixing, and constant de-
mands for money have brought unusual burdens, banks and mer-
chants have. with but few exceptions, made unprecedented profits.
The competition for labor, skilled and unskilled, has also proved a
serious problem and has forced wages to a plane hitherto unknown.
Unrest and ieflicieney of labor have been pronounced during this
period, emplovees leaving one industry to go to another offering
higher pay and refusing to remain steadily employed.

Money rates, during the vear, both time and demand, for commer-
cial needs. have remained practically steady at 6 per cent, being
influenced by the rates charged by the Federal Reserve Bank. Rates
on loans secured by Government bonds varied from 4} per cent to
5 per cent, being similarly influenced.

Immediately atter the armistice, the Government began canceling
many of its war contracts, and the manufacturer was brought face
to face with the readjustment of his business to a peace basis.  Peace,
however, found domestic business quite generally in a satisfactory
state, low inventories being prevalent with the manufacturer, whole-
saler, and retailer.  The large amount of raw material held by the
Governnient, the uncertainty of the future trend of demand for raw
material from foreign countries, together with the prevailing high
prices both for labor and material, have resulted in a considerable
slowing down of industrial activities, and are causing business to
await future developments before going ahead.

The demand of the Government for money to settle its contracts
and to support the large Army still in camps in this country and

Federal Reserve Bank of St. Louis



Digitized for FRASER
http://fraser.stlouisfed.org/

ANNUAL REPORT OI' FEDERAL RESERVE BANK OF BOSTON. 9

overseas is 50 great that the banks are being called upon continuously
to subseribe to war loans and have bheen increasing their demands for
rediscounts with the Federal Reserve Bank.

It 1s expected that after the first of the vear 1919, with the accu-
mulation of investment money, the banks of the district will have
more money to lend, but unless there should be a heavy recession in
general business not looked for at the present time rates are not ex-
pected to be materially lower until after the next Liberty loan.

DISCOUNT OPERATIONS.

The bulk of loan operations of the Federal Reserve Bank of Boston
during the vear 1918 was made up of borrowings on account of
Government finaneing.  As will be seen from the appended schedules,
borrowings for commerecial purposes have been comparatively small.
Boston banks have become accustomed to borrow large amounts on
notes secued by Government obligations for short periods, usually
one day, whenever their reserve requirements necessitated temporary
replenishing.

The total loans of the Federal Reserve Bank at the end of 1917,
including notes and acceptances rediscounted with other Federal
Reserve Banks or sold with this bank’s indorsement, amounted to
about $120,000,000. OnFebruary 12,1918, thisloan account had been
reduced to about $62,000,000, and although later tempo:arily in-
creased, further liquidation by member banks brought the loan account
down on May 16 to about 358,000,000, which was the low point of the
year. Duing the next few weeks the Federal Reserve Bank redis-
counted for other Federal Reserve Banks, but these rediscounts never
at one time exceeded $10,000,000.

From May 16 to the end of the year there was a steady increase in
the bank’s loans, a material expansion being shown between June 27
and July 11, when $148,000,000 of redeposits in connection with the
Federal taxes were withdrawn from member banks. Although the
high point reached at that period was somewhat reduced, from August
17 there was a steady increase in the bank’s loan account, owing to
the withdrawal of Government funds deposited in conncction with
the Liberty loan, reaching 8157,000,000 on November 1, when redis-
counts were resorted to with other Federal Reserve Banks. From
that time to the end of the vear this bank, in order to maintain its
reserve more nearly on a parity with that of the Federal Reserve
system, was obliged from time to time to rediscount member bank
loans, or sell acceptances to other Federal Reserve Banks.  Schedule
5 shows rediscounts with other Federal Reserve Banks.

The demands for accommodation from member banks, because of
Government withdrawals, were very large during this period, the
loans increasing to $165,000,000 on November 12, and to $16%,000,000

116016—19
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10 ANXNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON.

on November 28.  The latter was the highest point reached during
the vear. It is estimated that if there had not been recourse to other
Federal Reserve Banks the loans would have reached a high point
of 232,000,000 on December 13. Schedules 6 and 7 and accom-
panyving charts contain detailed figures covering all fluctuations.

TRADE ACCEPTANCES.

Very satisfactory progress has been made during the past year in
the use of trade acceptances by the merchants in the New England
district.

While it is difficult to procure accurate information as to the char-
acter of this development, the records of the Federal Reserve Bank
show a large increase in the number and volume of trade acceptances
that have been oftered for rediscount by the member banks of the
district. Trade acceptances have for the most part been received
for rediscount from the out-of-town banks, the large Boston banks as
a rule not being inclined to encourage theic use. On the other hand,
there has been a considerable increase in the different lines of trade
which have found this character of financing attractive,

The bank has, as in the past, maintained a differential rate in favor
of the trade acceptance as compared with the ordinary commercial bill.

BANKERS ACCEPTANCES.

The past year has shown a marked growth, both in number and
volume. of bankers’ acceptances created by banks in this district.
While it is not practicable to show the increase in volume of accept-
ances created by all the banks in the district, the increase in those of
national banks 1s shown by Schedule 8.

Fully as 1mpo1t4nt however, is the satisfactory progress that has
been made in creating a bxoader market, not only for the acceptances
originating in this district, but also for those created by banks else-
where in the country. To encourage this distribution, during the
past vear, the Federal Reserve Bank has maintained differential
rates between indorsed and unindorsed bills and has discouraged the
direct offering of bills by the accepting banks, taking such acceptances
only as rediscounts and at the discount rate ruling for other commer-
cial paper, while at the same time holding itself open to purchase the
same bills at current rates, even though unindorsed, from brokers
and other banks than the accepting banks.

A differential has also been maintained by the Federal Reserve
Bank between indorsed and unindorsed bills, and on bills of varying
maturities, encouraging the offering of short-time bills to the Federal
Reserve Bank.

Federal Reserve Bank of St. Louis
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To encourage brokers to handle acceptances, the Federal Reserve
Bank has made advances to them on aceeptances with agreements
to repurchase. These advances have been made on favorable terms,
and this practice has also been adopted by several of the larger Boston
banks. This poliey has tended to distribute acceptances more freely,
not only into the portfolios of large city banks, but also to out-of-
town banks, both commercial and savings. The Massachusetts sav-
ings banks have taken advantage of the law passed last May which
allows such investments.

Frequent conferences with officials of accepting banks have not only
brought about a more satisfactory character of acceptance but have
also been a benefit in developing a poliey which has materially broad-
ened their market.

Tt would appear desirable to have a policy adopted by Federal
Reserve Banks with reference to bankers’ acceptances, so that on
the date of payment the proceeds would be available as reserve funds
by the holding bauk.

During the vear the number of accepting national banks has
increased from 32 to 40 and, as will be seen by Schedule 10. six addi-
tional banks have been given the special privilege of accepting up to
100 per cent of their capital and surplus.

UNITED STATES SECURITIES.

The holdings of United States =ecurities have shown several
changes during the year. Early in the vear member banks. having
purchased certificates of indebtedness and wishing to obtain funds
for short periods, sold small amounts to this bank with their agree-
ment to repurchase, but after a few months the practice was dis-
continued.

In connection with the handling of subscriptions to the first Liberty
loan. there was allotted to this bank $2.600,000 of 3% per cent bonds
in excess of the subscriptions received. On June 29, 1918, on vote
of the directors of the bank, these were taken over from the Treasury
Department and paid for. On July 8, $2,000,000 were sold to the
War Finance Corporation. During the balance of the yvear, several
sales were made until the bank had disposed of its entire holdings.

Several small amounts of Liberty loan bonds of different issues
were taken over by the bank from one source or another, until at
the end of the vear our holdings, exclusive of bonds sold on the
installment plan, amounted to about $8,000. There were also $529,000
conversion 3s remaining unsold from the conversion of 2 per cent
bonds into 3 per cent bonds and one-vear notes.

It has been the policy of the Government during the current vear
to pay its one-year notes on maturity instead of renewing, as it is

Federal Reserve Bank of St. Louis
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12 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON.

privileged to do. Of the $1,416,000 United States notes held at the
close of last year, $750,000 matured October 1, 1918, and were paid.
As these had been pledged to sccure Federal Reserve bank notes, a
like amount of one-vear 2 per cent certificates of indebtedness was
purchased and pledged in their place. In addition there have been
purchased $6,000,000 2 per cent certificates of indebtedness to be
pledged against Federal Reserve bank note circulation, making the
total amount of notes and certificates so pledged at the end of the
year $7,416,000.

During December, anticipating withdrawals from Government
depositaries, the Treasurer of the United States on several occasions
sold to the Federal Reserve Bank one and two day 2 per cent cer-
tificates of indebtedness, the proceeds being credited to his account.
The largest amount held at any one time was $18,000,000, the total
so purchased being $67,000,000.

RESERVE POSITION.

Enlargement of the bank’s activities has had the effect of causing
marked fluctuations in its reserve position, as shown by Schedule
11 and accompanying charts.

The amount of gold held by the bank has varied widely but with a
decided upward tendeney. Banks in this district, both member and
nonmember, have turned over their gold freely to the Boston Federal
Reserve Bank, taking Federal Reserve notes in exchange.

Several conflicting factors account prominently for the reserve
fluctuations: First, the increase in gold holdings mentioned above;
second, the large increase in required reserves due to larger net
deposits and increased note issues; third, the heavy rediscounts
by member banks following Government withdrawals of funds on
deposit with member and nonmember banks: fourth, the placing of
call loans in New York City by banks holding large Government
deposits and the consequent temporary losses by this bank of gold,
through the settlement fund.

From the end of August until the close of the vear there was a
downward tendeney 1n the reserve position of the bank, due to the
expansion of the bank’s loan account and to the increase in Federal
Reserve notes outstanding.  The former condition was brought about

through large transfers by the Government to other Federal Reserve
districts to meet its heavy payments, causing a loss of gold, and
the latter was caused by increased need for circulation, requiring
larger gold reserves.

MOVEMENT OF MEMBERSHIP.

The movement to convert national banks into nonmember trust
companies, so prevalent in this district in the early days of the

Federal Reserve Bank of St. Louis
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Federal Reserve system, has entirely abated and several of the
banks which gave up national bank charters to operate under State
laws have made application and been admitted to membership in
the Federal Reserve Bank of Boston during the year. The only
bank to surrender its entire holdings of Federal Reserve Bank stock
was the Yale National Bank, of New Ilaven, which consolidated
with the First National Bank of New Haven.

Three new national banks have commenced business and 18 trust
companies have been admitted to membership, making a net increase
in members of 20. The total number of member banks at the end
of 1918 was 423, holding 133,835 shares of stock, compared with 403
banks, holding 117,169 shares at the end of 1917.

RELATIONS WITH NATIONAL-BANK MEMBERS.

Continued progress has heen made during the past year in develop-
ing a closer relationship between the Federal Reserve Bank and its
members.  The pavment by the Federal Reserve Bank of shipping
charges on currency, assumption of the cost of telegrams, and [ree
collections of checks and other items have been appreciated by all
member banks.

In order to maintain closer relations with those banks located in
Vermont and New Hampshire, E. A, Davis, cashier of the National
White River Bank. of Bethel, Vt., was procured to act as the repre-
sentative of this bank in that section and to instruet the bank’s
members regarding the various facilities available for their use.

The fullest cooperation in the matter of placing Liberty loans and
certificates of indebtedness has been secured both from members
and nonmembers, and member banks have not hesitated to seek
rediscounts when their needs demanded.

Applications for fiduciary powers were received from numerous
national banks during the first part of the year. and with the amend-
ments of the Federal Reserve et in September, allowing an increased
scope, many banks which had formerly been granted the limited
powers allowed, applicd for the additional powers now available.
Schedules 16 and 17 show the banks given these special powers.

RELATIONS WITH STATE BANKS AND TRUST COMPANIES,

As in the case of the national banks. the activities of this bank as
fiscal agent have brought it into closer touch with the trust companies
during the vear.

The larger banks have been favorably inclined toward the svstem
and many have made application and been admitted to membership.
During the year IS trust companies became members, making over
65 per cent of the resources of cligible trast companies represented
in the system.

Federal Reserve Bank of St. Louis
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14 ANNUAL REPORT OF FEDERALI RESERVE BANK OF BOSTON.

Several reasons can be ascribed for the failure of others to become
members, the priacipal ones being (1) The banking laws of several
of the New England States are not such as to encourage membership
in the reserve system; (2) the character of the business of many trust
companies 1s more nearly that of savings banks than commercial
banks, and as such membership is not particularly attractive either
from the viewpoint of the bank or of the Federal Reserve system;
(3) Some banks are waiting for neighboring banks to move first;
(4) Many of the smaller banks have not as vet given the matter
sufficient study to realize the possibilities to themselves as members.

Liberty loau operations have caused many nonmembers to borrow
from the Federal Reserve Bank through members., and this has
resulted in bringing them to appreciate more fully the services ren-
dered by this bank to the community.

During the last few months much interest has been manifested in
membership by medium-sized and small trust companies, and
several applications have been received. Schedule 14 shows all
member trust companies.

CREDIT DEPARTMENT AND BANK EXAMINATIONS,

The credit department, in so far as it pertains to commercial credits,
has increased its scope but little during the vear. Statements on all
notes or trade acceptances of over $5,000 are required, but no attempt
has been made to give the service of checking credits to member
banks. Accepting banks and bankers have been investigated, and
where their bills have been purchased unindorsed they have been
required to furnish statements.

The nucleus of an examining department has been established and
is working in conjunction with the credit department. Statements
of condition of member banks are carefully analyvzed and every
atbempt made to keep in close touch with their condition. State
member banks are either examined annually by this bank’s examin-
ing department. or a representative participates in the examination
by the State authorities or public accountants, although 1n some cases
the examinations of State banking departments have been accepted
without participation.

DEPOSITS.

Member bank deposits with thiz bank have shown a steady increase
throughout the vear, having expanded from aboat $80,000.000 at the
end of 1917 to an average of about $100,000,000 toward the end of
1918, This has been due to inerease in membership by the admission
of trust compaunies during the year and the increase which member
banks in general have had in their own deposits, necessitating the
carrving by them of larger reserves.

Federal Reserve Bank of St. Louis
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Taken as a whole, little trouble has been experienced in having
member banks maintain the required reserves. although at times
members have been inclined to allow their accounts to drop below the
requirements, taking care to sce that their balances were built up
during the month so that no average deficiency oecurred. It mayv be
found desirable at an early date to obtain weekly instead of monthly
reports of required reserve. The poliey of penalizing those which
have msufficient reserves has been continued throughout the vear.

PERIODIC REPORTS REGARDING MEMBER BANKS

The system of weekly reports of member banks in the larger centers,
begun late Jast vear, has been continued.  Weekly reports of clearings
of banks in the principal cities of the district are received each week,

There have been four calls by the Federal Reserve Board for
conditions of member trust companies during the vear and six calls
by the Comptroller of the Curreney for the conditions of national
banks. Copies of these reports have been received by the Federal
Reserve Bank.

A report of at least two examinations of each national bank is
received each vear from the chief national bank examiner, and at
least one examination is made of each other member, as mentioned
elsewhere.

FiscaL AcExcy OPERATIONS FOR TREASURY DEPARTMENT.
CERTIFICATES OF INDEBTEDNESS AND GOVERNMENT DEPOSITS,

Fiscal operations of the Government have been a more dominant
factor in the activities of the Federal Reserve Bank than in any
previous vear, becoming increasingly heavy as the vear advanced
and as participation of the country in the European war became
greater.  Throughout the entire vear, as will be seen by Schedule 22,
the Treasury Department made offerings of United States certificates
almost fortnightly---certificates issued in anticipacion of the payment
of taxes and those to be refunded by Liberty loan bonds.  As regards
issues other than those for tax purposes, each Federal Reserve dis-
trict was allotted an amount based on a percentage of its banking
resources. To handle these frequent offerings, a committee was
formed, consisting of Storer P. Ware. chairman; Charles A. Morss,
governor; and Frederic H. Curtiss, Federal Reserve agent. This
committee was supplemented by representatives from 16 centers in
the district. The committee urged every bank to set aside 2} per
cent of its resources every two weeks to invest in certificates, and in
time most of the banks were able to adopt this program. Schedule
23 shows the amount of subseriptions in the district.
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Many subscribing banks paid for their certificates by erediting the
Government on their books, deposits being secured by collateral
as specified by the Treasury Department. These deposits were
gradually withdrawn by the Government and placed on deposit with
the Federal Reserve Bank, being checkeld against or transferred by
the Government, as needed. At each withdrawal, which was on a
uniform percentage basis from cach bank. members financed them-
selves when necessary through rediscounting with the Federal Reserve
Bank. Fluctuations of rediscounts in the FFederal Reserve Bank,
shown by chart D, illustrate graphically how this deman was met.
A similar method of finaneing was adopted in conneetion with the
payment of Federal taxes on June 15. These taxes amounted in
New England to over $300,000,000. These pavments falling largely
on the Boston banks. a great part of the receipts was deposited with
those banks, proportionate to the amount drawn on each. These
deposits were likewise secured by collateral and gradually withdrawn,
Schedules 21 and 25 and accompanying chart show details of Govern-
ment deposits,

FLOTATION OF LIBERTY LOANS.

The organization built up during the first and second can paigns
was maintained and further improved to handle the third and fourth
Liberty loans.

The chairman of the Liberty loan committee was the covernor of
the Federal Reserve Bank of Boston, Charles .\, Morss.  The active
management was in the hands of N. Penvose Hallowell, executive
chairman: J. R. Macomber, assistant executive chairman: James
Dean. chairman of distributing committee: and Mrs. F. L. Higeinson,
chairman of the women's committee. '

The handling of these loans and other fiscal operations has required
a large increase in the banking force and accommodations.  Details
of the loans are contained in Schedules 26 to 34.

The epidemie of influenza which continued until almost the end of
the fourth Liberty loan campaign prevented all forms of publie
demonstrations, which had proved so effectual in previous campaigns,
and other methods to stimulate subseriptions had to be adopted.
Individual solicitations had to he mereased and the Federal Reserve
Bank established a 4 per-cent 90-dayv rate on rediscounts of loans on
bonds of the fourth Liberty loan in order to stimulate subscriptions
against future income.

The quota allotted to this district for the third campaign was
§250.000.000 and for the fourth campaign. £500.000,000. The sub-
scriptions received were $334,537,250, or 141 per cent, and $632,221 -
850, or 126 per cent. respectively.
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WAR-SAVINGS CERTIFICATES.

Until November 150 19180 the war-savings campalgn was con-
ducted by the Treasury Departmment. The Federal Reserve Bank
simply carried and distributed stamps to the qualified agents. Early
in November, acting under instructions from Washingron. the cam-
palgn for war savings was placed under the direction of the covernors
of the Federal Reserve banks.  Until the enid of the vear. the same
organization as in the past has been continued.  Freguent meetings
have been Lield by the governor with the chatrmen of the different
State committees, and efforts have been made to stimulate sales of
war-savings and thrift stamps. After the first of the vear, Mrs,
F. L. Higeinson, chairman of the women's Liberty loun committee,
will become distriet chairman of the war-savings campaign, and she
1s at present perfecting an organization whereby that important work
will be placed in the hands of commitices of women, who will work
closely in touch with the Liberty loan organizations. and who hope
to develop a general campaign for thrift and economy throughout
the district.  Schedule 35 shows sales by States.

CAPITAL ISSUES COMMITTEE.

Acting under instructions from the Federal Reserve Board, follow-
ing a request from the Secretary of the Treasury, a committee was
formed to pass on all applications with “respeet to capital expendi-
tures or the issue of new securities ™ originating within the New kEng-
land district.  This committee reported its conclusions to a central
committee in Washington, the reports being based upon whether
such expenditures or issues were compatible with the national in-
terest.

This committee consisted of Frederie I Curtiss, chairman: Charles
A Morss, vice chairman: Charles Francis Adams, Henry G. Bradlee,
Philip Cabot. Allen Curtis. Henry B. Day. Francis R. Hart, James F.
Jackson, John 1. Oldham. and Robert Winsor.  Tts first meeting
was held on February 1. 1918, and thereafter weekly.

The committee acted under the direction of the Federal Reserve
Board untilApril 5, 1918, when the War Finance Corporation law went
mnto effect.  After that date these same persons, together with Thomas
W. Farnum. Allan Forbes, Arthur M. Heard, Robert W. Hunting-
ton, Frank W. Matteson. Edmund R. Morse, and H. M. Verrill,
continued to serve as a permanent committee until they were
authorized to dissolve on December 31, 191s. The ecommittee secured
the services of George Tyson as a consulting member and E. L Kit-
tredge as secretary.  The hankers and brokers of the district gave
their fullest support to the activities of the committee,

116016—19——3
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Schedule 36 shows to some extent the scope of the committee’s
activities.  The committee, besides assuming jurisdietion over securi-
ties, supervised to a large extent the bank loans of public utilities
and assisted in investigating and recommending needed Federal legis-
lation to safeguard the public against issues of fraudulent securities.

WAR FINANCE CORPORATION.

The War Finance Corporation has been called upon to assist to
a very limited extent in the New England distriet.  In those cases
where advances have been made, the Federal Reserve Bank has acted
as ageut, delivering funds furnished by the corporation and receiving
and holding securities and documents as directed by it.

FEDERAL RESERVE NOTE ISsSUES.

The amount of Federal Reserve notes outstanding has increased
steadily throughout the year, the gold held by the bank being thus
increased and conserved.  The amount outstanding at the end of the
vear was considerably more than double the amount on January 1,
1918, as is shown by Schedules 37 and 3s.

Under arrangements between the bank and the Federal Reserve
agent, the total bill holdings of the bank are pledged at all times as
security for these notes in addition to the required gold reserve. The
large demand for curreney has necessitated the printing and mainte-
nanceof a larger supply, and the standing order on filein Washington for
notes of this bank has been increased several times during the vear.

Under the amendment to the Federal Reserve Act of September
26, 1918, authorizing the issuance of Federal Reserve notes of $500,

'$1,000, $5,000, and $10,000 denominations, oiders have been tiled

for an amount aggregating $52,000,000 of these denominations for
this bank. Including notes in process of .printing and the above
notes of larce denominations, it is intended to have available at all
times a supply ageresating about $225,000,000.

FEDERAL RESERVE BANK NOTES.

Under the law providing for the temporary retirement of a large
quantity of silver certificates and the melting of the silver dollars,
against which these were issued, this bank has put into circulation
nearly $7,000,000 of Federal Reserve bank notes.  These are secured
by United States notes and certificates, and are issued in denomina-
tions of 81, 82, and $5.

POSITION OF COMMERCIAL BANKS AS THE RESULT OF WAR FINANCING.

Apart from temporary Government deposits in the banks, deposits
at the end of the year show very little change in volume from that
shown at a similar date in 1917, the general movement being an in-
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crease in demand deposits and a deerease in time deposits,  Schedule
40 shows a comparison of items of thirty-six of the larger banks in the
district in December, 1917, and December, 1918.

The heavy increase in the amount of United States sccurities
owned is due largely to the holding of short-time Treasury certificates,
the bank holdings of Liberty loan bonds showing a rather moderate
increase. On the other hand, there is a heavy increase in loans
secured by United States securities.

While banks were urged to purchase short-term certificates of
indebtedness as they were issued, they have been discouraged from
tying up their commercial deposits in long-term Government bonds.
Banks were urged during the war period to conserve their resources
for Government uses, to assist industries engaged in war work, and
to curtail as far as possible, credits to industries not essential to the
war.

POLICY TO BE PURSUED IN RESTORING LIQUIDITY OF BANKS.

As the industries of this district when hostilities ceased were
largely given to Government work, the cancellation of war orders
will probably bring about a considerable reduction in commercial
loans. Banks of the district are carrving a very large volume of
loans against Liberty bonds, and on December 31 about 75 per cent
of the loans in the Federal Reserve Bank and of loans discounted by
that bank with other Federal Reserve Banks were against Government
securities. As early as possible, means should be taken to encourage
liquidation of such loans. The most effective means would appear
to be the gradual increasing of the Federal Reserve Bank’s discount
rate on bond-secured loans. How fast and how far this rate should be
increased will depend on its effect on the future offering of Govern-
ment securities and the rate at which such securities are offered. No
other method than by rate increase seems practicable, although
banks should be urged to bring some pressure on their borrowers of
this class, either by increasing rates or by demanding an additional
margin of collateral. How soon this war paper can beliquidated, it is
difficult to say. If liquidation comes in commercial loans, banks
may liquidate their Federal Reserve Bank borrowings, but as soon
as the Government's requirements have been met, liquidation should
be steadily and consistently forced by the Federal Reserve Bank
increasing its rates.

INTERNAL ORGANIZATION.

There have been several changes in the official organization of
the bank during the year. Charles A. Morss, class B director,
having been chosen governor of the bank, resigned as a director
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during the first half of the year. and Philip R. Allen. of East Walpole,
\t:ls~. was elected by banks in groun 1. on July 1. 1918, to fill the
unexpired term, running until January 1, 1921, The Federal
Reserve Board. on \uvu~.t 6. appointed Jesse H. Metealf, of Provi-
dence, R. T, a class C director, to fill the unexpired term of Andrew
J. Peters, who had resigned to become mayor of Boston. This
term runs until January 1, 1920, The terms of Arthur M. Ieard,
class A director, and Charles G. Washburn. elass B director, expired
January 1. 1919, Under the amendments to the Federal Reserve
Act in September, 1918, Mr. Heard was not cligible for reelection,
being an officer of a bank in a different group from that which he
represented as director of this bank.

Eleetions were held during the fall months.  Charles G. Washburn
was reelected and Edward 8. Kennard. cashier of the Rumford
National Bank of Rumford, Me.. was elected to succeed Arthur
M. ITeard. The terms of these directors expire January 1, 1922,

Allen Hotlis, elass C director, whose term expired January 1, 1919,
was reappointed by the Federal Reserve Board for a term running
to January 1, 1922, and was redesignated as vice chairman, At
a meecting of the hoard of directors held January 3, 1918, Daniel G.
Wing, president of the First National Bank of Boston, was reelected
as a member of the Federal Advisory Council.

The growth of the bank has necessitated the election of additional
oflicers. On January 3, Charles E. Spencer, jr., treasurer of the
Colonial Trust Co. of Waterbury, Conn., was elected deputy governor,
taking office February 1, 1918, On January 31, William N. Kenyon
was elected assistant cashier, to take effect February 1, 1918, and
on March 28, Frank W. Chase and L. Wallace Sweetser were elected
assistant cashiers to take effect April 1, 1918.

The clerical foree of the bank has been doubled during the year,
there being 499 employees on December 31, as compared with
256 at the end of 1917. Of this force, about 60 per cent are
women. In addition, about 86 clerks are employved by the Liberty
loan committee.

CLEARINGS AND COLLECTIONS.

The check collection department has had rapid growth during
the year, the clerical force having increased from 35 to 100. The
number of New England items has increased from 9,000 to approxi-
mately 35.000 loos(- checks a day, not including checks reecived
from Boston banks. The latter are received in packago» divided
by banks on which drawn. This method has not bheen entirely
satisfactory. and it is expected that before long all checks will be
received loose and be sorted by the Federal Reserve Bank. The
daily average of Government checks has increased from 2,500 to
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7.500.  Boston Clearing Tlouse cheeks have inereased correspond-
ingly.

The large increase in checks handled was brought about by two
factors: First, the climination on June 15 of the service cliaree
for collection; second, by the New York Clearing House rule, which
made it necessary for New York banks to colleet all checks through
the Federal Reserve Banks, it they were unable to collect them as
expeditiously through their other correspondents.  Previous to the
elimination of the service charge, it was customary to make a per
item charge sufficient to cover the actual cost of collection.  This
cost is now absorbed by the Federal Reserve Bank.

The collection system for time items, while not so well developed
as that for check collections, has made considerable progress during
the vear. The elimination of the serviee charge on checks also
applied to time collections and brought about an increase necessi-
tating the enlargment of that department.  All items are collected
free except for the charge made to the Federal Reserve Bank by
the collecting agent. and a charge of 15 cents on items returned
unpaid.  The time collection system, however, is far from satis-
factory, and some uniform basis for collection charges should he
agreed upon by the Federal Reserve Banks instead of leaving the
charge subject to the pleasure ot the colleeting bank.

GOLD SETTLEMENT FUND.

Commencing in May. the Federal Reserve agent of Boston trans-
ferred to the gold settlement fund the entire amount of gold certi-
ficates held by him against Federal Reserve notes. and these are
now held in Washington, subjeet to his order.

Schedule 12 shows the amounts cleared during the year, not
including direct transfers caused by special transactions and which
did not enter into clearing, such as transfers between the bank
and the Federal Reserve agent of Boston,

BANKING QUARTERS,

One of the most serious problems which the large increase in the
Federal Reserve Bank's activities has produced has been to secure
adequate quarters in which to house its large force of clerks and to
properly handle the immense volume of work that this increased
activity has brought about.

At the beginning of the year the bank occupied about 16.000
square feet of working space, its quarters. besides the main banking
room at 53 State Street, extending to 84 State Strect and 131 State
Street. These were later increased by renting a building at 20

-

Kilby Street. besides additional space in 53 and S4 State Street.
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This has given the bank, at the end of the year, about 40,000 square
feet of working floor space. Having banking quarters so poorly
located has prevented economic and efficient handling of work and a
permanent building was deemed vital.

After careful survey of the available sites, the board of directors
voted to purchase the land and building at 95 Milk Street. This
property, covering about 13,363 square feet of land, was purchased
on June 27 for slightly over $1,000,000. The lot has a frontage of
63.51 feet on Post Office Square and of about 129 feet on Pearl Street,
and is conveniently situated with respect to the financial section of
Boston. It is proposed to tear down the present building and to
erect at an early date a building which will accommodate all of the
bank’s activities.

In order that this subject might be given careful consideration
and study, a building committee was appointed by the board of
directors, consisting of E. R. Morse, chairman: Charles (G. Washburn.
Philip R. Allen, Charles A. Morss, governor: and Frederie H.Curtiss,

Federal Reserve agent.
CONCLUSJON.

Business and banking have not as vet had time to adjust them-
selves since the signing of the armistice. The impetus of war work
is still felt in almost every trade, and the vear has ended with most
of the industries fairly active, and with a strong demand for money,
the continued requirements of the Government for loans more than
offsetting any liquidation of Government commitments on war
contracts. s vet there is no marked oversupply of labor in the
diztrict.  The readjustment of New England industries from a war
to a peace basis will be no casy task, as this is lareely an industrial
community.

The raw material market will, no doubt, within a short time adjust
itself, but the problem of labor is more difficult to solve. If the mills
and manufacturers of New England are to be dependent upon domestic
trade. there must be reasonable protection for them from foreign
competition. and if on foreign trade, they must be in a position to
compete against scales of wages prevailing in the industrial centers of
other countries. Manufacturers must be able to transport goods and
finance sales to foreign markets in a satisfactory manner, if they are
to compete with foreign-made goods.

The large increase in our merchant marine, it is expected, will
make it possible to transport goods economically in American bottoms,
and the large banks in New England are organized and fitted to give
satisfactory service in financing any foreign demand for goods
manufactured in the district.
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Thereadjustment of the industries of the distriet and the liquidation
of the heavy loans now being carriecd by the banks through the
financing of subscriptions to Government securities will require the
most (-m'cful study and handling, both by the local bankers and by
the officials of the Federal Rescrve Bank.

ExuiBiT A.-— Movement of principal earning assetz of the Federal Reserve Bank of Boston
during the calendar year 1913.

{In thousunds of dollurs: i, e.. (00 omitted.]
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Exa1BIT B.— Movement of cash reserves, met deposits, Federal reserve mote liabilities
and the reserve percentage of the Federal Reserve Bank of Boston during the calendar

year 1918.

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

1I;ederal
Total cash Net eserve
3 ‘notes in (2+3.)
reserves. deposits. actual cir-
culation.
et
o N,
1 2 3 4
80,408 69,791 74,246 144,02
94,650 73,076 75,308 148,584
106, 414 87,505 74,682 169 187
103,530 88,459 75,872 16,331
92, 886 76,257 76,434 182,691
106,072 85,438 78,755 64,193
87,574 73,390 80,985 154,375
98,291 86,973 83,701 170,674
91,455 83,041 87,273 170,314
110,497 86,096 88,908 175,004
110, 005 80,124 89,932 170,056
114,706 88,084 90, 844 178,928
118,737 94,480 92,759 187,269
116,237 87,659 $,918 183,637
122,937 90, 081 23,138 188,219
133,596 93,453 99,437 192,451
135,658 ¥5 101 101,467 201,535
126,150 39’377 102,547 191,648
127,714 86 001 | , 102,484 191, 861
137,710 91’040 102,818 189, 809
135,353 00960 102, 898 193,938
143,597 93" 013 104,475 205,435
146,612 1% 156 107,327 210,340
139, 718 g 058 107,808 | 203,964
138,026 89,3/ 109, 955 198,957
132,912 88,3 112,533 200,914
133,236 107,245 118,328 225,573
145, 442 131,149 121,153 252,302
113,799 98,199 121, 466 219, 665
109, 863 94,517 125,759 220,276
116,975 88,099 128, 844 216,943
140,326 107,249 131,725 238,974
140,317 88,533 132,857 221,390
150, 000 104,053 134,157 238,210
147,403 105, 846 136,817 242,663
140,992 104,507 141,846 246,347
147,900 110,396 144,285 254,684
138,551 99,472 145,576 245,048
137,810 105,521 148,053 253,574
127,713 104,648 152,981 257,629
131,446 110,062 155,320 265, 382
127,928 102,510 155,629 258,139
143,694 128,988 151,792 280,780
109,166 100,075 152,460 | ; 252,535
133,125 132,907 153,267 286,174
121,186 120,544 152,980 | ‘273,524
113,350 104,193 150,983 255,176
106,501 118,012 150,906 208, 918
117,488 111,273 151,943 263,216
111,919 { 102,160 155,817 257,977
© 106,131 83,512 161,359 | - 244,871
115,168 91,835 163, 205 25 040
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SCHEDULE L—Income and ecpense.

Expensc. e 1918 Income. 1917 1918
T'aid in lieu of dividends Ralunee Jan. 1. .. ... ... S11,506.068 oo
on stack canceled Bills  discounted  for
CUrTeNT eXpenses. member banks_.._..._ HTE1IIT 13 83,068, 027 3%
Directors’ fees. Acceptancespurchased.. 502,347, 30 931, 700. 9N
Rent._. . ... State, city, and towvn
Salaries. ... .. Notes. .o S202.73 Lol
Exchuange paid. .. Interest on  United
Cost o1 Federal Reserve States securities. ... .. T84, TN 107, 719,03
notes. ... © Profit on United Statex
Assessment for expenses seeurities........... . 110160 41,821.34
of  Federal Reserve Penalties for deficient
Board reserves. ............. 6. 105. 39 18, 425,71
Real estate expenses.. .. ..o . ... Sundry profits. . ..., ... T.200.67 212,760, 27
Furniture and equip-
ment.............. ..
Ditference account
Repairs and alteratio .
Sundries M 3,004, 2
Transit dop. 101,529, 3
Real estate che xr"(’d off. L. 200, 000. 00 -
Fobalanee. . ..ooo . .. 93, )m G0N, 25
Total.ooooooooo 1,200 605,24 4,380,454, 71 Total. .. 1,200, 60528 4,350, 454.71

SCHEDULE 2.—Distribution of net earnings.

!
Yeuar Year |l
ending ending | - .
Dec.31,  Dec. 31, i! R Y 1918
1917, 191x. !l ;

Dividend paid member €507 8554 S333,005.25 ° Available Tor distribu- $586, 204,70 83,304, 905, 25
hanks. ; ¢ tion.
Reserve for depreciation on | 133,244, . i
Umuted States securities. i
Balance ...l FLAD, 2000000 2,921, 000.00 1

JRIAY i I 191~ 1919
Reserve tor franchisetax. ... 75, 100,00 © Jan. 2, halanee........ TR0 200,00 « 2,921, 000. 00
Curried tosurplusaccount. . 75, Tk :

10, 200 0 50, 20k, UU 2,921,000, 00

)

SCHEDULE 3.—omparative balunce sheet, Dec. 31, 1917, and Dec. 31, 1008,

Dec. 31, 1v17. Dee, 31, 191%,

RESOURUESR,

Earning assets: o .
RBilis discounted secured hy United States war obligations_ ... .. f43,807 560,83 1. 'ﬂml.y nm he
orher hills discounted @ commercial . . .. 21,084, 3.

Acceptances purchased. o
T'anited Stares bonds. ... B, T, )
United Stares short-term obligations. oo oo ol C2.191, 000,00

Reserve cash:
Gold ceolnand eertifieates oo Lo
Grobd <ettlement fund. ...
Runk of England srerling vold Jecount . .
CERer v UL TION®Y - Lo e

hO
m- 021, ’l
2028N7,793.10

B 37 1 R
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28 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON.

ScHEDULE 3.—Comparative balance sheet, Dec. 31, 1917, and Dec. 31, 1918—Contd.

1
Dec. 31, 1917. | Dec. 31, 1918.

RESOURCES—continued. '

Reserves against Federal Reserve notes: i
Gold +ith Federal Reserve agent. . ... ... ... coicviaencniaaannanns $40,896,820.00 ©  $59, 733, 330.00
Gold redemption fund. ... ....oieeuiiai it 2,000, 000. 00 7,812,380.00

Other resources: ;
Interest acerued on United States securities...............c.ooooole 21,958.75 . 33,133.69
Due from Liberty loan subscriptions. ................ 118,035. 40 ¢ 567, 480.00
Expense, Liberty loan, etc. (recoverable)............. 144,167. 62 573,091. 80
Items in process of collection!.._ . ._................. 15,007, 383. 44 52,910, 810. 45

Exchanges for clearing house and cashitems.........
Federal Reserve notes and other cash on hand.......

4,661,035.81 |
Due from Government depositaries...................

66,459, 691.55 | 30,014, 655.68

|

3,216,597.70 | 10,548, 466.02
i
;

Redemption fund Federal Reserve bank notes. ...... ! , 400. 00
Real estate for hank qUATters. ... ... ..eeeuneeecnoarraneennaneanns 800, 000. 00
0T 1 253,196,771.66 | 377,042,425.01
LIABILITIES,
Capital fund:
Capital paidin... ... . 5,858, 450.00 6,691, 750. 00
Surplus... ... il . R 75,100.00 : 1, 535, 600. 00
Deposits: !
Due to member banks, reserve account......... 82,842,197.76 = 101,806, 494.59
Due to Federal Reserve banks, collected funds! 3,870,139.46 . 17,467,049.53
Due to banks, uncollected funds!.................. 1 29,969,374.00

Due to Treasurer of United States, general account...

| 13,780,514.93
(204190414091 1 10,499, 061.56

Due to Treasurer of United States, special account. 66,489,691.55 | 30,014,655. 68
Cashiers’ checks outstanding. ... .. ... ..oeoiiieemnomineienannnnn. 20,416.38 | 411,417.98
Other habilities: i
 Federal Reserve notes outstanding......................o. ... 77,296,820.00 . 168,986,330.00
JFederal Reserve bank notes outstanding. .. ..........o......... ool 6, 889, 000. 00
W nenrned Aiscount and fterest .. ... 688061617 467.850.01
Reserve for d epreciation and interest......... I | 93,341. 66
Reserve for franchise tax..................... . 75,100.00 | 1,460,500.00
Mortgage onreal estate. . ... ... i iiiiiieiiireerieeaaaeiad i iaeaaaaa : 750, 000. 08
TOBAL. e eeeeemeie e e e aaans e —————— | 253,196,771.66  377,042,425.01
Liability for rediscounts with other F<:deral Reserve banks............ 1 44,477,789.09 |  48,962,693.27

1 Offsetting i%ems to be cleared through gold-settlement fund.

ScHEDULE 4.—Items of interest from the schedules of this and other official reports in
connection with the fiscal operations of the United States in this district during 1918.

RECEIPTS.

Proceeds of the secund Liberty loan and final payment Jan. 15, 1918....................... $42
Troceeds of the tnird Libertv loan. ... ... ... ... .. 3
Proceeds of the fourth Liberty loan and payments of Dec, 31, 1918.
Proceeds of United States tax certificates (1918)............
Proceeds of United States tax certificates (1919)......
Proceeds of United States certificates (third Liberty loan
Proceeds of United States certificates (fourth Liberty loan
Proreeds of United States certificates (fifth Liberty loan)

Total certificates SOIA. .. . ovenmee e et e .. 849,000,
Federal taxes collected .31
Proceeds of war savings stamps to Dec. 1, 1918

DISBURSEMENTS.
Expenditures disbursed by check...........................
Transfers to other Federal Reserve banks, net .
Total United States certificates paid...........

Federal Reserve Bank of St. Louis
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ScHEDULE 5.— Transactions with other Federal Reserve Banks.

Acceptances allotted to and Acceptances allotted by and
rediscounts with— rediscounts for—
| !
Acceptances. | Rediscounts. ‘; Acceptances. } Rediscounts.
New York....o.ooovniuinnennn.n. e $20,118, 745 i $4,973,582 ................
Philadelphia. -.......cooiviiin i 12,926,908 i... . 15,281,831 .. .
Cleveland................... 15,249, 557 $25,223,047 ... ...l P
Richmond.. . . . 21,940,214 | £3, 185, 450
St. Louis.... W 3,000,006
Minneapolis.................ooo. L. 7,338,923 , 498 47
Kansas City .. - 5,037,199
Dallas............ P .
14,369,921
75,041,253 45,256,047 | 12,195,627 12,983,933
i i

1 Represents a repurchase, before maturity, of acceptances sold to another Federal Reserve Bank.
2 Includes $205,214 of discounted trade acceptances.

ScHEDULE 6.— Maturities of invested funds on last day of each month, 1918.

!
' Within 15| 16t0 30 days. | 31 to 60 days. 61 to 9 days.| Oyer®0 Total.

$4,201,636. 64 1810, 266,870, 74 41,390, 27757 |............| $63,328,391.95

7,636,843, 93 | 15,553,382, 45 43, 51,262, 61 | £, 236.00 | 82,361,470, 36

8,586,990, 48 | 30/355,805.75  13.533,598.80 | 4,475.00 | 73) 191,454, 81

5,362/382.21 | 15,906,640, 21  6,002,280.38 | 92700 : 70.617,030.33

9)177,357. 06 | 12,965,018.05 ' 25,495, 707.79 | 1,2i2.50 | 66,875, 496.96

12,196,011.21 | 34,437,479.31 | 10,347,824.04 | 7.574.50 | 73,118,274.62

13687,004.60 | 17,720,477, 64 | 13,012,415.16 | 25221116 | 10,872, 698. 62

13160,917.28 | 20]290,722.20 | 30,087,233, 13 | 13.573.00 | 99)663,675. 69

12/257,240.13 | 15,343,514, 53 ' 14,200) 226, 04 | 842 056.56 ' 128064, 496. 84

: 2283171608 | 0.276,232.55 ° 36,360, 377.10 | 30,003.04 | 108,255, 422. 10

November. .. 847106132 | 66,722, 182,30 ' 14,453,834.21 | 32,053.04 | 143, 133, 232, 54

December... .. 38802) 259,04 | 36,703,662 05 . 10,333, 135,00 | 872/131.39 | 133,575, 323, 41
! : |

ScHEDULE 7.— Maturities of commercial gaper and trade acceptances at time of discount for
member banks (rediscounts secured by United States obligations not included).

15 daysor | - i Over 90
loss, 116 to30days. | 31to60days. ‘ 61 to 90 days. ‘ days Total.
] | :

January .i$4,940,842. 86 $2,077,970.58 $2,306,021.32 $1,957,627.97  $35,250.00 $11,317,712.73
Februar 8,631,816.10 .  496,505.97 | 1,466,247.40 | 1,517,832.32 40,000.00 | 12,152,401.79
March.. 5,365,867.56 * 1,136,779.20 | 3,097,966.76 | 2.414,969.69 36,259.43 ' 12,051,842. 64
April... 4,084,190.95 | 447,721.32 | 1,454,916.12 - 2,830,466.89 . 23,310.92 | 8,850, 606.20
ay... 3,065,000. 41 | 1.300,405.78 | 2,145,837.92 * 2,527,223.11 | 138.342.33 | 9,176,809.55
June. .. 3,613,275.74 | 1,645,681.67 | 2,519,039.94 . 3,985,465. 44 |19,959.52 | 11,7%3,422.31
July... 5,613,633.65 | 3,123,510.93 | 5,092,147.32 ' 6,607,342.24 | 54,742.18 | 20,491,376.32
Al t. .. 2,304,369.95 | 1,621,607.80 | 1,913,107.87 = 1,535,235.90 . 72,132.7 7,446, 504. 30
September . 3,565.719.54 | 1,221,534.56 | 2,597,690.17 | 2,914,018.82 | .700.00 | 10.301, 663.09
Qctober.... 1,462,043.39 | 1,052,532.83 | 3,268,778.71 = 2,374.837.39 ©  48.,103.04 | 8,206,295.36
November. 2,905,282.20 ' 1,276,678.09 | 2,287,310.10 , 2,742,662.44 | 119,511.87 9,322,444.70
December, ......... 2,900,648.85 | 927,088.05 | 1,979.526.47 - 4,993,084.08 ©  995,882.27 | 11,796,229.72
Total........ 48, 452, 691. 20 i16,328,016. 78 130,128, 590.10 36,410,816.29 1,577,194.34 1132,897,308.71

Federal Reserve Bank of St. Louis
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Tctal Farning Assets at close of Business each Friday.
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Bills Rediscounted and Member Bank Collateral Notes hel.
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SCHEDULE 8.—Acceptance linbility r;f national banks in New England at date of Comp-
troller’s calls 1917-18.

1917 | 1918
MAT. 5 eeeeeee e eeenas $24,872,000 | ML 4...oonenrnirineeeneaenarnaannas $58, 373, 000
Mayl....... 25, 459,000 ! May 10.
June 20.. 33,147,000 | June 29
Sept. 11 35,082,000 | Aug. 31
Nov. 20 44,500,000 | Nov. 1.
Dec.31........ 49, 558, 000 | Dec.3
ScHEDULE 9.—Acceptances.
Foreign acceptances purchased. ! Domestic acceptances purchased.
i
Number. | Amount. | Number. Amount.
1917 i w8 | 117 1 18 | 1917 [ 1918 1917 1018
. - - | : —
AL T TN o, 90 } 150 “ $2.522,546 | 85,782,302 | 20 : 1 $515,292 | $2,219,399
February . 187 291 © 4,461,805 8,021,246 | 19 121 800, 416 3,177,431
March. 163 t 245 ¢ 4,803,854 7,793,672 | 8 150 333,407 3,332,815
April.. 17 i 201 ° 786,937 5,675,454 | 20 . 102 458,149 3.263, 609
ay. 2331 309 . 9,077,342 8,060,987 | 57 0 194 1,140,471 5,226,176
June. ............ 185 7 163 0 6,153,140 5,910,878 70 | 124 | 2,390,740 3,227,240
July . ovieeeiaa 67 l 210 2.300, 664 7,666,570 22 . 148 | 1,102,781 4,301,236
August. e ceeeeaeaean 228 | 272 6,068,808 | 11,280,146 ; 49 | 269 1 1,253,165 7,461,252
September............. 409 219 10,654,363 | 11,191,263 102 285 | 3,958,850 8,402,756
October...vomeeeana..o. 7 602 4,179,893 © 21,493,691 | 54 437 | 1,400,099 | 11,607.466
November............. 373 474 7,831,447 | 17,520,488 } 79 533 | 3,505,018 | 11,314,325
December......ce...... 123 400 . 3,891,621 | 15,054,694 266 329 | 8,508,144 7,599, 840
Total............3 2,172 | 3,538 | 62,732,420 ! 125,451,391 } 766 2,763 | 25,386,532 | 71,223,6%5
i )
. Bankers’ accept- Trade | Foreign
Foreign trade acceptances pur- ances to create accept- : trade ac-
chased. dollar exchange ances . ceptances
purchased. discounted. dlscounted
v Num ! [
Number. Amount, “er. | Amount. | Amount | Amount.
! ———— | — _—‘_. —
1917 | 1918 | 1917 ; 1918 1918 1918 1918 1918
January........o.ooo o .
February.. #, 681 ‘2{1)
March. 1, 441 003
April.. ' 287, 007
May. 901,692
June. .. 1,053, 260
July... 525,841 |
August.. 602, 987
September 541 833 !
October... . 498 977
November. - ‘ 454,511 116,565
December.. . : © 279,430 445,041 (... ..

........... 54 3,408,237 | 11,600,898

9,057,153 | 1,229,670
]

1 In addition, $398,340 of domestic trade acceptances were purchased during August.

Federal Reserve Bank of St. Louis
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75 Acceptances held at close of business each Friday. 5
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ScHEDULE 10.—All banks granted permission to accept up to 100 per cent of their capital

and surplus.

Dategranted. Name, Location.
May 8,1918 | Beacon Trust Co.... ... ..o it iiiiieeeaaaanns Boston, Mass.
Apr. 14,1915 | First National Bank.................. ... .......... . Do.
Apr. 24,1918 | Fourth Atlantic National Bank..........__........... Do.
Mar. 30,1916 | Merchants National Bank._._..... ... .. .......... Do.
June 7,1915 | National Sha~mut Bank Do.
Deec. 11,1917 | National Union Bank Do.
May 25,1916 | Old Colony Trust Co. Do.
Jan. 27,1916 | Second National Bank. De.
July 28,1916 | Webster & Atlas Natiol e . De.
Apr. 11,1918 | Dedham National Bank..................cooooiiaoae. .| Dedham, Mass.
Nov. 13,1917 | Massasoit-Pocasset National Bank...................... .| Fall River, Mass
Oct. 5,1917 | Safety Fund National Bank.......... ...l .| Fitchburg, Mass.
July 1,1918 | Phoenix National Bank... ... ................oo... .I Martford, Conn.
Nov. 6,1917 | Mechanics National Bank........... ... .. . Nev B_ed’ford Mass.
July 12,1917 | Blackstone-Canal National Bank............._.......... .| Frovidence, R. I
Dec. 17,1918 | Merchants National Bank............................... . Do.
Jan. 23,1918 | Springfield National Bank....... ... ................ .| Springfield, Mass.
May 4,1916 | Merchants National Bank..... .. ... .. .................. .| Worcester, Mass.
Oct. 27,1917 | Hartford Aetna National Bank......................... -; Hartford, Conn.
Dee. 16,1918 | Providence National Bank.... .. ...ooioiiiiieiiiiiiiaaiaan Providence, R. T,
ScHEDULE 11.—Reserve position on first of each month.
[000 omitted.]
| i l
| II;ederal T : |
Net eserve otal pequired! Total | Excess | Per cent
Date. deposits. I(ffrt('fsli‘_l f{’;ﬁ}i‘l’t‘sd reserve. | reserve. | reserve. ; reserve,
: tion, net. : | I
i { !
January. $79,306 | $73,602 | $152,908 , $57,197 | 886,132 | $2%,935 | 56
February 76,256 | 76,434 | 152,690 i 57,262 | 92,586 | 35,624 ' 61
March.. ....................... 83,041 1 87,273 | 170,314 | 63,973 | 91,455 | 27,482 54
April........o.LlllllT 93,416 | 93,047 | 186,463 | 69,914 | 118,715 | 45,801 ' 64
May.. 98,749 | 102,264 | 201,013 | 75,467 | 136,117 , 650 68
June........... ...l 101,319 | 104,603 | 205,952 | 77,313 | 143,790 | 66,477 | 70
July...oooooiii 20,819 | 113,437 | 194,256 | 73,661 | 123,703 | 50,042 64
August...............lll. ) 127,571 | 217,571 | 82,545 | 113,680 | 31,135 51
September...................... 91,012 | 138,783 | 230,605 | 87,682 | 120,624 | 41,942 55
October..............o..... ... 95,253 | 151,765 | 247,049 | 94,055 | 132,201 39,146 54
NOVember-........coouvnnn... 100,105 | 152,460 | 252,565 | 96,020 | 109,166 , 13,146 | 43
December...................... 110,453 | 154,007 | 261,460 | 100,261 | 119,385 | 19,124 | 45
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% Percentage of Reserve against comdined Deposit and Note Liability %
at Clbse of Busineys each Friday
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150 Reserve account of Member Banks at close of business each Friday.
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ScHEDULE 12.— Monthly operations of gold settlement fund.

[000 omitted.]
! (i‘;aint';;}ll th’%ossh
' throu, oug Net gain
Month. Total credits.!; Total debits.}| weekly weekly et ga
settle- settle. | for month.
ments. ments.
$270, 559 $276, 622 $30, 284 $24, 221 $6,063
183,990 194,318 17,866 7,538 10,328
199,078 216,038 19,333 2,373 16,960
254,995 269, 505 16,638 2,148 14,510
, 385 300, 857 8,005 13,533 25,5
263, 532 259, 507 3,700 7,725 24,025
4 y 328,893 1,957 31,730 229,773
297,999 339,433 41,434 |, 41,434
289, 366 276,077 7,944 21,233 213,289
506,839 468, 274 14,104 52, 669 238,565
383, 406 380, 351 24, 688 27,743 23,055
434, 652 477 126 42,474 | ... 42,474
3,749,467 3,787,001 228, 447 190, 913 37,534
1 Does not include direct transfers. 2 Loss.

ScHEDULE 13.—New national banks taking out stock in the Federal Reserve Bank.

Matta) National Bank, Boston, Mass. .. ...oeeuiiieniiiieiiii ittt iiie i iaiiaaas Feb. 19,1918
Manufacturers National Bank Cambridge, Mass . Apr. 3 1918
State National Bank, Lynn, MaSS. oo I June l 1918
ScHEDULE 14.— Member trust companies.
City. Name of bank. Date ad-
MAINE
BADEO .. eeeenaeennnaannnnns Merrill Trust Co..... fe ettt eaaaaaaaaaa—ann Mar. 14,1918
Portland.......o....oooo.. Fidelity Trust Co. ..ovveremmiiieee i iaeannnns Mar. 18,1918
MASSACHUSETTS
Arlington. ...l Menotomy Trust Coeeeuueeneeenein e caaaanenn Nov. 9,1918
BOStOD. o ceeeeemaaeiaaaaanen American Trust Co. oo e enienenn et ceeceaannn Sept. 4,1917
Beacon Trust Co...... Jan. 15,1918
Commonwealth Trust Co.v..uueoemmneeieinanunnannnnn.. Feb. 12,1917
International Trust Co.........c.ceoiiiiiiiiininnnnnnnnnn. June 9,1917
Liberty Trust Co.....ooveoemmiiiiiiiaiiiiiieenieennnnnns r. 12,1918
Metropolitan Trust Co.......c.oieeeiiniunneenneennenannna. Dec. 17,1917
Old Colony Trust Co.....vviviiiiiiininenniiaaieenennnnnns Aug. 24,1915
State Street Trust Co......ccvviiiiiiiiiiiiieianerannnn.. ec. 26,1918
UL S Trust Co. .ottt Apr. 9,1918
YNew England Trust Co.......oooeiniiiennene e, ec. 14,1918
Charles River Trust Co. Dec. 11,1917
Harvard Trust Co......... Mar. 6,1918
Fitchburg Bank & Trust Co Feb. 25,1917
Hadley Falls Trust Co. ... Jan. 19,1918
Merchants Trust Co.. Feb. 27,1918
Secunty Trust Co.. Oct. 14,1918
2"ewton Trust Co... Nov. 6,1917
Norwood Trust Co.. Aug. 14,1917
Naumkeag Trust Co. . Oct. 28,1918
Winchester Trust Co........ . May 29,1917
Worcester Bank & TIUSE CO.vvnnenonooeroo oo Dec. 26,1917
RHODE ISLAND.
Providence.................... Industrial Trust Co........o..ooieiiiii i X 9,1917
Rhode Island Hospital Trust Co.. I Mar! 13 1918
Union Trust Co...oonmeet i . 24 1918
CONNECTICUT.
30,1918
. 15,1917
L 6 1918
21 1918
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ScBEDULE 15.— Member trust companies compared with total trust companies in this

district:

Member trust companies. Total trust companies.!
Number. Ca}gltl;a;‘fur- Deposits. Number.i Carg{‘*};g‘l" \[ Deposits.

$1,731,000 | $16, 789,000 50| 10,148,000 . £79,784,000

. . 14| 2,117,000 15, 769, 000

36| 4,835,000 50,164,000

43,915,000 | 385,395,000 100 | 75,757,000 | 547,032,000

17,019,000 | 134,214, 000 13§ 20,557,000 | 145,733,000

3,306,000 | 14,675,000 64 | 16,803,000 | 108, 195, 000

65,971,000 | 551,073,000 277 | 130, 220, 000 ‘ 946, 677,000

1 Figures from 1918 edition ¢ Trust companies.’

2 Includes undivided profits.

ScEEDULE 16.—Banks granted fiduciary po;ivers under section 11 (k) of the Federal Reserve
ct.

Name.

City Natjonal Bank ..........
County National Bank..
First National Bank........
o... grmgﬁeld National Bank

oenix National Bank. ..
Blackstone National Bank
July 27 | Peoples National Bank. ..
Aug. 20

National Bank of Bellows Falls. ......cvneniieioan.

National Union Bank............ooooiiiiiiiiiiiiis

[ Loecation.

............ { Bellows Falls, Vt,

| Berlin, N. H

i Benmngton vt.
Reamng Mass.

S ringfield, Mass.

} artford, Conn.
Uxbridge, Mass.
Barre, Vt.
Boston, Mass.

ScHEDULE 17.—Banks granted fiduciary powers under section 11 (k) of the Federal Reserve
Act, as amended by the act of Sept. 26, 1918.

Date. Name. Location.
Dec. 4 | Manulacturers National Bank?!. ..........oooiiiiiiiiiiiios .| Waterbury, Conn.
Do...{ Phoenix National Bank!..... . .| Hartford, Conn.

Do...} Waterbury National Bank...........oooiiieaiiiienaiaan W aterburv Conn.

... Flrs(t] National Bank........

..l New Haveén. Conn.
.| Hartford, Conn.
.| Wallingford, Conn.

..... Boston, Mass.
..... Worcester. Mass.
L L N T T PR Salem, Mass.
D Webster & Atias National Bank 1..111111 111 ..| Boston, Mass.
Do...| Safety Fund National Bank!.... --| Fitchburg, M
Do...| Crocker National Bank!.. .| Turners ¥alls. Mass.
Do...| First National Bank 1. ... ......ooiiiimiiiiiiiiiiiaiaaan, . GYardner. Mass,
Do...| Mechanics National Bank k... .....ooiieieiiamncionannnen .{ New Bedford, Mass.
Do...} Mechanies National Bank 1. ... ... .o..coiiiiiiiieias .| Boston. Mass.
Do...} Fourth-Atlantic National Bank ... .....ccciiiiiiaiaaas . Do.
Do...| Central National Bank........ ..| Lynn. Mass.
Do...| Canal National Bank!.. ..| Portland, Me.
Do. . .| Merchants National BaDKE L. ... voeeveereacaaseneianmansemninamanns Leommster, Mass.
Do... (‘hicopee National Bank I.....oiiiumermiiinnaiiieininanns Springfield, Mass.
Do...| Second National Bank ... ...oooeiieiiiiiiimnniaeien.ns PR Boston. Mass.
Do...| Bay State National Bank.......coeeoviiiiiiniiiiaeioiianaanee.- Lawrence, Mass.
Do...] Peoples National Bank I.......o.coooiiiiiiiiiiiiiiiiiieats Marlboro, Mass.
Dec. 12 | Chapin National Bank !, _......cooooaiiieiiiiiiiniiieaaaiaans Springfield, Mass.
Do... Manufncturers National Bank l. ... .coeuiiimaieeiannaaasecnaeennnas Lynn, Mass.

1 Supplementaty application for additionsl fiduciary powers.
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ScHEDULE 18.—Amounts due to member, banks and rediscounts for member banks, by
States.

Reserve accounts. ! ¢ Ratio of re-
discounts to re-
SCIVe accounts,

Rediscounts.
Dec. 31, 1915.1

Dec. 31, 1917. i Deec. 31, 1918. i Dee. 31,1918.

_— S - - P
......... 8,317,100 is 27.11
New Hampshir 20.3 ()9 | s 19.73
Vermont.... i , 060,675, 605, 506. 90 38.79
Massachusett. 5 :0 358, 009 76 9, 131;642. 09 11.95
Rhode [sland.. 3, a2h 0!9 59 2’2 003.10 » l, 1{6, 850). 23 12.36
Connecticut. ... ................i... 6 541,638, 54 | X I\K 378.021 373,462.57 4.56
Total. ..o, 82,841,415.58 | 101,800,197.30 12,834, 436. 44 12,12

1

1 Does not 1nclude rediscounts secured by United States obligations or member banks’ collateral notes.

ScHEDULE 19.—Reserves of national banks in New England as reported by Com ptroller of
the C'urrenu/

| Total Required Excess
Date.  reserve. reserve. reserve,
Dec. 31, 1917t eaet e e $59,948,000 ©  $55,557,000 | $4,391,000
Mar. 4, 1915.... 57,001, 000 53,866,000 . 1,135,000
May 10, 1918. .. 61,274,000 56,021,000 : 5,253,000
June 29, 1918.. 56,392,000 54,900,000 i 11,492,000
Aug. 31, 1918.. 50,032,000 59,041,000 | 19,000
NOV. 1, 1908 e e L 63,115,000 63,472,000 | 357,000
) i
. !
! Deficit.
ScrepULE 20.—Condition of national banks in New England on dates of comptroller's
calls, 1918.
{000 omitted.]
! Net Borrrowed i
" amount rom . i Per cent
i augg: Federal gfer;gl;sg Total | borrowed
Date. i which Loans. Reserve ! ncluding borrov- gat Federal
reserve is ' mgi?;(ll}:ng rediscounts.| 1018S. | RBeigif’e
. required. rediscounts. :
$661, 860 $73,467 ¢ $2,89%) $76,357 . 96.2
714,788 64,441 4,186 h8,921 : 93.9
73.5 411 33,068 ! 3,140 38,208 | 86.5
694,0_1_2 43,138 : 4,132 47,270 | 91.2
97,519 | 112,878 - 1,877 114,755 98.4

ScrEDULE 21.—Comparison of items reported by member banks in selected cities, 1918.

[000 omitted.]

United | Loansse- ;
Number | States se- c%md bY { Other Net de-
of banks. |  eurities nited | loans mand de- | Reserve.
owned. | Statesse- ! . posits
! curities.
36 $25, 426 341,142 - $639,419 36, 7
38 31,978 40,800 © 701,823 o
38 53,603 31,613 691,976 02, 7 58,993
38 34, 528 :28.383 611, 7 61,727
11 33,382 772,229 562, 66,7
42 52,816 771,650 166, 63,158
42 52,346 1 784,842 | (30,476 | 61,931
42 47,228 776,760 638, 741 | 65,967
42 40, 0‘3? 162,252 639, 735 63,782
4 10,475 68, 186 683,727 72,065
44 116,826 784,349 682, 006 66,732
4 | 110,075 757,899 696,756 74,897
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ScHEDULE 22.—Certificates of indebtedness sales and payments.

THIRD LOAN CERTIFICATES.

r Number

" Rat ol!d:\ys

* Rate efore
Date. Due. * (per Allotment to Total issued. Paid for by final with-

| cent). sell. credit. drawal

| of de-

posits.
Jan.22.............. 4 | $30,000,000 | $20,025,000 | $17,587,000 42
Feb. 8 4 | 35000000 29134, 24.8,0,070 46
Feb. 2 43 ( 33,000,000 | 35,369,000 |  30,059,0% 4
Mar. 20. 43| 33,000,000 | 53,692,000 | 49,264,500 33
Apr. 10, 41 ,000,000 { 39,731,000 | 36,084,000 27
Apr.20.00 000000 41| 35,000,000 | 36,408,000 | 27,167,000 32
Total.« ool et 201, 000, 000 | 214,417,000 | 185,024, 500 { ..........

FOURTH LOAN CERTIFICATES.
41 ( $05,000,000 | 364,597,000 | 58, 593,000 2
41 65,000,000 | 56,2:3,500 | 51,922,000 23
4{ 43,390,000 | 48,2675 45,165, 000 37
4| 43,300,000 | 49,509,000 | 46 100,010 39
410 43)300,000 0 55,424,000 | 52,885,000 28
4| 52,000,000 | 54,510,000 | 51,103,000 26
411 43,300,000 50,3.8.500 | 47,016,000 25
........ 338,200,000 | 381,152,500 | 352,784,000 (..........
FIFTH LOAN CERTIFICATES.
ssz,ooo,ooo [ $47,991,000 | $44, 200,000 25
00,000 | 45,010,500 | 41,430,000 | 20
95,300,000 92911500‘ 84,600,000 ...
16,163,500 | $13,219,000 71
8,793,500, 7,335,000 41
6,735,500 1 4. 864,000 38
6,001,500 | 4,051,000 43
24,5.8,000 | 22,238,000 34
62,339,000 | 51,907,000 I ..........
$12,025,500 | $10,353,000 | [
88,728,000 | 12,700,000 35
100,753,500 83,053,000 [........_.
i

ScrEDULE 23.—Distribution by issues of certificates of indebtedness sold.

THIRD LIBERTY LOAN. B
! Lo
. Other bants and indi- |
National banks. j Trust companies. \iduals. ; Total.
- ; i
Dated l Perf 5 " Per | ! Per ||
N;)‘g,n' Amount. cf)'(“ ,b‘“m' Amount. ‘C%I;t 1},‘;?'2 Amount. cf";t b‘g‘" Amount.
’ issue. _issue. . ; isgue.; !
| 407,000 37 14| $187,0000 2 168 $20,025,000
R I pm Lo B fi 072,000 3% 231,160,000 | 4. 395 2913000
Feh. 27 247 20°681°500 | 60| 140141305000 39 23| 55,0000 11 410 35353000
ar. 20 ! 031, 500 e"uszlowooo- 31 30, 816,500 2 377 53,690,000
Apr. 10 T3 nroe0 | 20 10,768,000 | 27 21 1,206,000 3| 279 3» 31,000
Apr.22 0000 184 | 22)669,500 | 62 | 104 ] 12)253,000 | 24 25 | 1,545,500 | 4| 313 33465000
Total.| t 350 (136, 172, 500 64"193|42,4T2,500t 3 182|5,A72,000| 2}‘625[214 417,000
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ScaepuLe 23.—Distribution by issues of certificates of indebtedness sold—Continued.
FOURTH LIBERTY LOAN.

] .
. National banks. Trust companies. l Other b‘?i‘(lilfls ?d indi- Total.
i
i \ e e e
! | 1 |
Dated. Per Pel; X Pex; N
Num-| cent (Num- cen um-; cent Num-
ber, | Amount. | “or 1N Amount, | ~oe" e | Amount. | ©0 “por Amount.
issue. issue. ; issue.!
i
e e oo 3l
304 [839,817,500 | 62 | 162 m,ms,soo' 351 35 $2,227,000 3 501 [$64,590,000
310 | 30,953,500 | 55| 162 | 21,064,500 | 37| 54 | 4,255,500 8! 526 | 56,273,500
286 124,191,000 | 51 | 138 | 22,191,500 | 45| 58 | 1,885 000 4' 580 | 48,267, 500
.6, 296 | 26,178,000 | 53 | 157 | 19,900,500 | 40 : 90 | 3,430,500 71 543 | 49,500,000
Sept.3...... 290 |32,199,000 | 56 | 161 21,421,500 ! 371 102 | 3,803,500 71 553 | 57, 424,000,
Sept. 17....., 294 | 28,702,500 i 53 | 145 22,425,500 | 411 86 | 3,582,000 6| 525 | 54,710,000
Oct.1......| 234 |25,074,000| 50| 123 23,744,000 | 47 | 51 | 1,560,500 3| 418 | 50,378,500
Total.ilBSI 115,500 | 54 1237 (153,293,000 . 40 | 1 120 120,744,000 6 1738 381,152,500
— [ TS RN S : [ —

! \ctual number of different subscribers.

ScHEDULE 24.—Report of paymeénts by credit and withdrawals since Jan. 1, 1918.

i

: Pasérn;:i‘iltt. by ‘ Withdrawals. . Date. = Balance.

. i | |
.......... $64,000,000 1 $78,500,000 | Jan. 1,1918 '  $66,500,000
52,000,000 | 50,000,000 | Feb. 1,1918 . 52, 000, 000
57,000, 000 } 36,000,000 | Mar. 1,1918 | 54, 000, 000
81,000,000 105,000,000 ; Apr. 1,1918 75,000, 000
177,500, 000 [ 92,000,000 | May 11918 | 51,000,000
200, 000, 000 ! 166, 500,000 , June 1,1918 | 136, 500, 000
144,000,000 ; 212,000,000 | July 1,1918 | 170,000,000
79,000, 000 | 109,000,000 | Aug. 1,1918 102, 000, 000
Septem 109, 000, 000 | 121,000,000 | Sept. 1,1918 72,000, 000
October. . 318, 000, 000 ! 143,000,000 | Oct. 1,1918 | 60, 000, 000
Novembe 141, 000, 000 : 296,000,000 | Nov. 1,1918 ! 235, 000, 000
December 126, 000, 000 | 177,000,000 | Dec. 1,1918 : 80, 000, 000
| Jan. 1,1919 | 29, 000, 000

Total e 1, 548, 500, 000 } 1, 586, 000, 000 .

f

ScaEDULE 25.-—Redeposits of internal-revenue funds.
REDEPOSITS.
June11,1918. ... ... ..... e eeeeeseceeeecaiieusenaacaeaeeaereneanaacans eeeteeeaaamceaaas $3, 755 600
June 12,1918 . .. ...l 4,747,000
June13, 1918 ... L.l 6, 531,000
June 14, 1918 . ...l 10, 302, 000
June15, 1918 .. ..ooiiaiiiee e 19, 160, 000
June 17,1918 . ...t 48, 471, 400
June 18,1918..._...... eteeeaeanaa. eeeaeeaas 17, 426,000
June19,1918.......... et ttaeatcmaaaaan 6, 755, 000
June 20,1918 . .. L. 3,996, 000
June2l, 1918 . .o 4,840,000
June 22, 1918 . .. e 857, 000
June24, 1918 . .. .. 2,220,000
June 25,1918 - .. 1,076, 000
June26, 1018 . ...l 14, 465, 000
June 27, 1918 ...l 1,134,000
June 28, 1918 - oo oot eans 785, 000
June 29,1918 . ... i 1, 505, 000
Julytand 2, 1018, . oo . 340, 000
Julv3,1918. . ceeeeeeena... s e 57,000
148, 423,000
‘WITHDRAWALS

Advance PAYIMeNtS . . - . ociitnitii i ieeiaeiierae s $1,113,000
June27.... 28,708, 400
29, 551, 600
.......... 29, 665, 000
.......... 26,724,150
................................................................ 32, 662, 850
148, 423, 000
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ScHEDULE 26.—Subscriptions to Liberty loan bonds.

. Third Liberty loan. Fourth Liberty loan.
1918 1918

Day. Total. Day. Total.

$20, 421, 600 82(_), 421, 600 $44,290, 870 $44, 290, 850
15, 145, 00 35,567, & 22, 867,300 67 158 150
10,793, 700 46,361, 200 29,2:0,8.0 6, 400,
7,325,500 53, 686,700 24,644,300 121,053, 300

, 506,40 61,193,1:0 22, 544, 600 143, 597,
7,449, 100 68,642.2:0 24,157,7:0 167,755, 65
11, 691, 700 80, 133, 950 13,839,150 181, 594, 800
10,743,750 91,077,700 17,521,100 199, 115,900
9,152,100 100, 229, 800 21, 413,950 220,529, 8:0
10, 155,300 110, 385 100 14,942 15 235,472,000
3,319,0.0 113 704 150 14,00,4 249,522,400
9,112,4:0 122, 816, 600 10, 683, 75 269, 208, 150
8,881,3 0 131,697,950 17,027,8:0 286, 234, 000
12,356,3°0 144, 0534, 300 12,274,000 298, 528, 000
10,488,100 | 154,542, 400 33, 075,9: 0 337,603,950
12,319, 7¢ 166, 862, 1& 37,837,770 375,441,700
17,056, 400 183, 918, 550 34,988, 400 410,430, 100
12,619, 4¢ 538, 48, 696, 9¢ 459 127 0‘0
12,739, 4£0 20,077, 45 85,193,0:0 544, 320,
12,8°3,700 221,971,150 30, 748,00 575, 068, 150
, 200, 244,172,000 57 153 700 632, 221, 850

18,159,8 0 262,331, 850

21,917.0:0 284, 248, 900

21,047,850 305, 296, 75

17,348, 47 322, 615, 200

11,091, 600 333, 736, 800

20, 800, 4:0 354, 537, 250

ScHEDULE 27.—Liberty loan subscriptions through Federal Reserve Bank of Boston.

Size of subscription. Third loan, | Fourth loan.
$50t0%810,000. ... ...o.oiiiiiiiiannan $189, 597,670 , 402, 700
$10,050 t0'$20,000. ... 1 11111 0, 892, 800 111,497, 450
$50,070 t0 $100,000. ... .. ..... 32,220,0:0 , 348, 6:0
$100,0°0 to $200,000. ... ... ceeen 24,219,200 54,750, 950
$200,050 and OVer........coee.n.. cnnann v 57,607, 5.0 133,222, 100
TOLAL ... eeeenieieneeeaneeenceaccasanaannsesaamseaeeaenanaanen 354, 537,250 632,221, 850
ScHEDULE 28.—The Liberty loans.
Number of subscribers. Subscriptions.
State.
Third loan.| FOU | Thirg 10an. | Fourth loan.
MM, oottt aneanes 37,259 118,270 | $18,348,100 | $27,694,150
New Hampshire 55, ,905 1 14,252,000 21,979, 050
Vermont........ 41,972 62, 038 9,330, 7¢ 15,315,450
Massachusetts, 508, 401 910,228 | 228,329,7:0 | 405,354, 500
Rhoie Island. 104,324 128,101 | 28,717,700 61,370, 300
Connecticut. .. ... oot iieaaaacee e 164,767 325,002 55 558,950 100, 528, 400
6 Y N 952,355 | 1,647,634 | 354,537,250 632, 221, 850
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ScHEDULE 29.—Liberty loan subscriptions of principal cities of New England.
Third loan. Fourth loan.
: Estimated Estimated
number of | Amount numher of | Amount.
subscribers. subseribers.
BOStON....uenenenannns 201,900 | $77,202,500 | 139,336 { $139,800,000.
Bgtcoklion... 4144 | 2,733, 14,315 4,817, 400
Cambridge. 22,316 | 4,585,725 555 8,800, 850
Fall River... X 5,463, 950 16,967 8, 931, 650
Hartford, Conn 29,780 | 21,045,250 72,286 36, 422, 600
Holyoke, Mass 12,707 | 2,934,500 57,730 5,836, 850
wrence, Mas: ,707 | 4,415,500 85,802 7,402, 200
Lowell, Mass. ... 9,712 | 4,192,350 31,266 3,354, 350
Lynn, Mass........ 8,967 | 3,391,550 89,336 6,476,075
lﬁ:gﬁester, N.H.. 15,734 4,054, 500 11,879 7,386, 340
New Bedford, 23,315 | 5,840,800 652 8,707, 550
New Haven, Conn. .. 35,763 | 7,702,550 64,102 | 15,507,600
Portland, Me....... 25,549 | . 4,278,850 58, 571 6,054, 550
Providence, R. I. 100,619 | 17,486,450 73,029 38,103, 300
8,102 | 1,583,700 18,516 3,076, 000
ggeld’ 38,048 7,502, 500 ) 026 16,147, 350
Conn 30,497 | 5,759,350 73,141 8,977,200
Worcmer, tor Mass.o . ooo ol i 43,779 | 8,462,400 | 145,986 19,239,150
ScuepULE 30.-—Character of Liberty loan payments.
SECOND LOAN.
. ' By credit,
Certificates of + Accrued
Date. { By cash. G(:ivegonsment 1 indebtedness. Total. interest.
$14,245,150.00 | $3,084,100. 00 $17, 329, 250. 00
4055,738.00 | 5,153,004, 00 | 9,208742.00 |-
55,630, 311. 50 1170, 328176, 50 266, 393, 488. 00
14,183, 028.28 | 59,793, 73,976, 219. 83
6,397, 980.02 | 35,750, 717.02 | 42,148, 697. 04 419,597, o
94,512, 207. 80 274,109,189.07 | 40, 435,000.00 409, 056,396.87 | 526, 396. 87
I
THIRD LOAN.
$13 056500082'320890000131341550000549 , 550 00
18,579, 541.07 1108, 941, 62143 | 43,172, 500. 00 |170, 63, 662. 50
7,851,470.42 | 36,551,792.35 | 4,911, 500. 00 49,314 762.77
2| 10)483,010.07 | 39,176, 294. 97 659, 305. 04
5,671,195.46 | 30,426, 761. 62 36 097,957, 08
55,641,367. 02 238,305,370.37 | 61,499, 500.00 {355,446,337.39 |  $908, 987.39
o . S S B i
FOURTH LOAN.
Cashsales......cccoeennnnn.. $14, 694, 150. 00 |$53, 235, $4,700, 000. 00 '$73, 629, 650. 00
Oct 42, 55, 406. 13 (214,358, 733.87 | 94,247, 500, 00 351, 162, 730. 00
13,374, 479.04 67,543,038.43 | 6, 985,500.00 | 86, 903, 018. 07
8,396, 782.16 | 41,185,043.87 |\ 0L 49, 581, 826. 03
78,031, 907. 93 376, 323, 316. 17 |105,933,000. 00 (560,277, 224. 1oi $323,224.10
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ScHEDULE 31.— Transactions during the fourth Liberty loan payments.
{000 omitted.]
I e e e [
; Total Red ! ! Trans- | Gain
| pay- | e- i :Member SR
| ments | posits p,. | ! banks | LOBKS | yyipy | fers | inset-
Week ending, conatc-f[ Wlt%} . ments | Certifi- | reserve | .4 drawals| %Gl ment
1918— iberty | %ed @ bycer- c8fes [ 8¢ | counts, | POM | grict | fund
- Liberty . fied ltiﬁcates|°“smd' counts, in. | deposi- b thr
ltan | deposi- | ficates.] - | crese. | %5 | Trohs. | "olens
i - taries. . : crease. I
| tificates.; ‘ : ¢ ! ury. | ingt
—— ;-7 e —_— 1
Octls’ $20,000 | $16,400 ......... [, $7,000 u,zoo!szuoo $13,000 |  $9,900
Oct. 25. ... 337,800 | 211,500 . $96,200 | $44,300°| 17,500 | 7,000 | 25,900 | 1,000 | 16,000
Nov. 1. | 29,000 | 14,400 = 4,500 | 500 [210)100 | 13400 | 35,400 & 24,000 | 320,900
Nov. 8. 48,500 . 42,300 ......... ST 7,800 | 21,800 | 89,700 | 1,000 3,200
Nov. 15 13,000 | 9,400 i......... s 215,200 | 19,100 | 52,800 | 23,000 | 27,600
Nov. 22.. | 88,800 67,500 6,300 | 72,300 | 21,000 | 15,90 92,500 | 45,000 | 212500
Total. I538,0ooi361,5oo.107,000 117,100 | 19,000 s81,4ooi321000i107,ooo 111,000
1 Does not include direct transfers.
2 Decrease. 3
8 Rediscounted with other Federal Reserve banks $65,000,000 of this amount.
ScHEDULE 32.—Liberty loan conversions.
I Exchanged into— Exchanged
i by other Outstand
‘ Tssued. ] ] ‘ederal i -
| f Reserve ng.
. s, 4s. . s, banks,
| ' i
e e N S R S
Fus% loan interim certifi- | ' f
cates:
Allotment............... ]szss, 017,900 [$167, 453,400 | $63,828,100 |.......... 35,582, 000 $769, 100
Other Federal Reserve : i
B0KS......ciiieenn.n ! 2,614,700 |-eeeneena.. fveeemeeaens R IR Er [T Rrpsens
 Potal.................| 267,632,600 | 167,453,400 | 63,828,100 |.......... 35,582, 000 769,100
First 33, .ceeneniinnnonnn... 267, 632, 600 9,390,150 | $878,350 {........c.... 1156, 888, 750
Firstds...................... 73,218, 250 , 832,800 |. ..ol 124,384, 450
Second 45....en.enennnonnn... , 530, 000 317,633,550 |..........leoiiiil 190, 896, 450
1 Difference between amount issued by this bank and amount presented for conversion.
ScrEDULE 33.—Bond and certificate delivertes.
THIRD LIBERTY LOAN.
1
Certificates 1918 tax
co%ongs ; regsotl:edr:d ofin- | certifi-
pons. - |debtedness.| cates
Pieces. Pieces. Pieces.
12,531 (oooiieeniiiaiial,
P2 39 . ) O AU I
4,911 6,873 1,460
4,573 34,449 7,075
511 10,674 2,609
9,656 3,561
[ 1 PO I
27 266 14,268
46,706 61,018 28,973
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ScHEDULE 33.—Bond and certificate deliveries—Continued.
FOURTH LIBERTY LOAN.

B | nongs Ot 18100
coupons. | registered. |goptedness.| cates.
Pieces. Pieces. Pieces. Pieces.
759,726 2 .
384,967

42,

162,838

,425

,396
1,364,447

ScHEDULE 34.— United States certificates of indebtedness redeemed from Jan. 1, 1918, to

Dec. 31, 1918.

Govern-
Cash re- Bond For new Tax
demption. | payments. | issues. | %ﬁgﬁvggh' payments.| rotal-
Jan. 220 Apr.22........... $15,009,000 |._........... $3,859,000 | $2,218,000 [............ $21,17¢,000
Feb.8toMay9............. 715,
Feb.27toMay28...........
Mar.20to Junel8...........
Apr.10toJuly9............
Apr.22toJuly 18...........
Nov. 30 to June 25.
Jan. 2to June 25. .
Feb. 15 to June 25.
Mar. 15 to June 25.
Apr.15toJune25........... .
M‘gy 15toJune25........... 59..
June 25to Oct. 24........... 45,233,500 | 17,781, 500
July9to Nov.7............. 4,575,000 | 9,067,000
July 22to Nov.21........... , 008, 8,638, 000
Auz 6 to Dec. 5 (called
.................. 35,713,500 | 11,560,000
SeBt. 3 to Jan. 2 (called
................... 34,459,000 | 21,922, 500
Sept. 17 to Jan.16. ... ... . .. .......... 17,337, 500
Oct.1toJan.30............. 20,684,
Aug. 20toJuly 15.. .. ..o
Nov.7toMar.15......... FE R P,
Total.........ooconn. 168,490,000 | 15,721,500 | 3,784,500 | 38,960,000 | 608, 522, 500
ScHEDULE 35.— War-savings stamps issued during year 1918.
Number of | Number of
warsavings| thrift Total
stamps stamps |amount sold.
issued. issued.
........................................................... 117,279 | 335,884 |  $5(8,996.51
Mmzchusetts (outside Boston)............ ...l 179,710 7, 295 808, £86. 36
.................................. 141,331 | 454,659 [  702,120.10
New Hampshire. . .. .o .ooooioiiiiiiiimeasimaneniiieiananns 166,100 | 292,279 |  766,391.04
VOrmont .. o....oooto i 125,649 159,433 564, 398.28
Rhode [SIAnd_ . ... ... oo 177,705 443,445 852, 386. 21
Connecticut.. PR , 705,705 |  839,184.29
3171 ¢ G § o L I R A PSRN NP,
Total. .o eeans IOV 1,067,055 | 2,998,700 ‘ 15,192,162.79

1 Amount issued b

of 854,685,000 in this district up to Dec. 1, 1918.

Federal Reserve Bank of St. Louis

Federal Reserve Bank of Boston. The Treasury Department reports total sales
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ScHEDULE 36.—Capital Issues Committee.

Approved. Disapproved.
Number. Amount. Number.| Amount.
District oninions rendered:
Pablicservice...................... 4 $276,000 | ..
Moanieinal 27 770,775 2 $34,500
Industrial 17 1,115,225 5 370,000
Total .o e SR 48 2,162,000 7 404, &
Central 1injons rendered: 00
Publie service 49 52,046,971.47 1 200, 000
Munizipal 45 10,377,045.83 6 1,600,000
Iniustrial 97 99, 428, 796. 67 21 28,874, 08D
b U 191 f 161,852, 813.97 28( 30,674,050
Applications withdrawn. Applic;:riggs trans-
% Number. Amount. Number.| Amouut.
PUBNC SOIVICE. .o eeeeeeeeeeeeeeeeaeeeeeeeenns f 1 $4,05%,775 |
M 1minnal ‘ 3 2,130,000 | 2 $1%0, 000
Industrial 15 5,670,930 | 2 1,150, 000
Total 22 11,864,725 } 4 l 1,330, 000
Biil lint mmaritisas 2istnone durinz the war, 43; total, $10,895,200.
Biacbnas D cisitil ourposes approved, 25; £ital, $9,172,791.
Pabijo-service corporation notes rezistere(i, $43,844,025.
ScHEDULE 37.— Federal Reserve notes issued by Federal Reserve agent.
Outstanding Issued duri
ng | Retired dur-| - . : '
o;ln 23% of month. 1ng month. Netincrease.
January......o..o.o..o..... PO $77,296,820 $5,540,000 $2,102,700 $3, 437,300
February...... ... ......... 80,734,120 9,420,000 1,374,55 8,015,415
weh. . 88,779,535 7,760,000 1,056,050 6,673,050
Anrilo.....o.ooo ... 95,453,485 11,9€0, 000 2,245,575 9,734,465
May. ... 105, 187,950 8,300,000 4,075, 610 4,224,300
JUNC. e 107,412,340 10, 500, 000 3,239,000 7,261
July..lol 116, 673,340 16,500, 000 2,452,150 14,047,850
August .. 130, 721, 190 13, 500, 000 2,556,5 0 10,943, 470
Ser.tembel 141, 664, 660 16, 000, 000 2,707,400 13,292,700
October. . .. 154,957, 360 14,010,000 2,987,450 11,752,550
November.... .. ....cccceueen.. 166, 707,910 2,640,000 7,012,1°0 14,372,100
December..... P e 162,337,720 13,900, 000 7,251,390 6,648, 610
Total. e miecieceee ]t 130, 080, 000 38,390,490 91,689,510
1 Decrease.

ScHEDULE 38.— Number of Federal Reserve notes issued and retired by denominations.

Qutstanling QutstnAin,
Jan. 1, 1018, | Issued. Retired. | peo"3) to1s

2,566,832 | 5,292,000 | 2,412,002 | 5,446,740

4,047,743 | 4,950,000 | 1,844,266 | 7,153,477

689,754 | 2,236,000 260, 851
70, 000

) g 2,664,903

74,987 18,725 126,262

,408 56, 000 17,341 103, 067

Total. . oovniiiiiiiiiaanaianns [PPPIRY .ee 7,443, 74 12, 634, 000 4,553,215 15,524, 49
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ScHEDULE 39.—Inter-district Federal Reserve note movement.

Bank.

Received Net excess
from— } Sent to— returned.
$15,729,700 | $27,182,800 $11, 453, 100
2,176, . 2,374, 800 198,
340,970 « 2, 145,540 1,804,570
734,750 1, 620, 600 885,850
494, 850 2,250 127,400
1,017,250 ' 2,219,810 1, 202, 560
403,515 20, 400 123,115
114, 500 338,700 224,200
61, 600 450, 000 388, 400
419, 450 176, 500 1242, 950
167,720 \ 420,300 252, 580
21, 660, 305 ! 37,931, 700 16,271,395

1

Excess received.

SceEDULE 40.—Principal items from statement of selected banks, Dec. 28, 1917, and Dec.

Outstde of Boston:

107.eeeeaaa..
1918....ceenaenn

y .

{000 omitted.]
Unit d| Total | seoured I N“d&[
L] otal |securt [ mand
Num- States ; United | by \}Qflger‘Rﬁetge ideposits Time |GOVern-
ber of certifi- | States | United | ;04 | Federal Cashin on de- | ment
banks, ga;e%(z'setcu.n- gtatgs invest- |Reserve| vault. | which | g0 | de-
*| inde ies on! reserve * | posits.
edness. |owned and cer-| Tents. ! Bank. is com- P
tificates. i puted.
B I + - [V I S
!
14 {........ l¥14,188 1336, 753 $489, 467 1846, 537 1$18,369 1$408, 104 (328, 433 | $33,767
14 345,921 {61,172 | 69,055 | 462,268 | 45,727 | 17,231 | 449,855 | 22,227 | 26,762
22 ecoauaen 4,238 | 7,380 | 169,952 | 10,185 | 6,711 | 120,043 | 48,452 5,707
22 14,374 34 420 | 16,069 | 175,720 | 10,346 | 7,597 | 127,208 | 50,117 | 7,59

ScHEDULE 41.—Amount of checks handled by the transit department.

Federal Reserve Bank of St. Louis

{000 omitted.]
—p o e
i On other banks in this district.
On banks in Boston ;
Clearing House. | poioived from Recsived from
; Boston banks. ather banks.
_ _— - «i, —— T TS e —————
1917 1918 1917 1918 1917 1918
I L .,,-_!_____
$128,625 | $341, 288 $63,272 $76,733 19, 540

130,031 | 288, 52,32 | 66,470 ‘17,938 43, i
168,669 ! 347, 749 : 64,364 91,118 21,788 47,853
195,460 | 405, 416 67,646 130 | 26,057 54, 561
209, 634 ,529 ¢ 71,096 | 98,310 | 32,686 ,995
269,424 ! 70,958 100, 511 36,389 127,931
288, 942 501 702 ! 74,640 116, 34,370 5, 392
289, 565 456, 349 ! 72,286 142,491 34,834 82,741
264,028 425, 558 67,992 132, 34,079 ! , 837
292,272 612,811 83,132 150, 409 38,927 126, 280
357,385 | 508,042 ° 84,105 | 142,774 | 41,100 131,603
353,688 587, 616 i 82,047 142,664 42,845 135,317
2,947.723 | 5,588,238 | 853,864 | 1,354,702 381,453 | 1,013,764
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X {ScHEDULE 41.—Amount of checks handled by the transit department—Continued.

Digitized for FRASER
http://fraser.stlouisfed.org/

On Treasurer of On banks in other Total
United States. districts. ‘
1917 1918 1917 1918 1917 1918
January $3,918 , 693 $63,580 | $115,432 | $278,944 $631, 838
Februar; 2,467 49, 067 69, 303 84,305 272,065 531, 653
March. . 3,950 62,452 , 059 92, 665 344,830 1,837
April. . 3,886 64,188 103, 066 113,823 397,015 732,118
May .. 3,777 82,473 103, 043 101,513 420, 236 784,
June . 10,121 89,943 125,289 98, 339 512,181 997, 653
July... 21,625 105,785 129,308 129,361 548, 885 929,
August. . . 23, 867 156. 068 116, 865 115.132 537,417 952,781
September. . 31,243 108,790 95,340 ‘ 117,629 492, 682 868,016
October..... 39,531 124,663 97,404 ;145919 551,266 | 1,160,082
November. . 49, 831 123.211 8,228 122, 630,649 { 1,118,539
December. ... ... .. ... ... ...... 51,981 147. 094 93,276 ' 90,160 623,837 | 1,102,851
Total. ... .................... 246,197 | 1,167,427 | 1,180,770 1,327,187 | 5,610,007 | 10,451,408
ScuEDULE 42.—Collateral department—Coupons cut.
Number | Number | Amount
of banks. | of coupons. | of coupons.
. 257 62, 559 $651, 341
June..................... 142 15,941 127,297
Jualy.............. 74 2,191 47,320
August....... 73 1,637 43.135
September . . 217 65.150 318.607
October. ... 114 6,424 158,672
November 307 37.137 708, 569
December. 230 14,530 179,257
Total. .... el USSR SUUPRR | 1,414 205,560 | 2,234,108
[ |
T T
ScHEDULE 43.—Discount rates.
,[ Secured bl}i, United States
| obligations.
faiatand |
Maturities | Maturities | U8 B¢ . Carrying
of 15 days | of 16 t0 90 | TCSLOGK l crno. [coupon. rate
or less. days. ays to 6 | 5daysor | 16t090 | ydpo
Y.
months. less. days. loan
. td
16 to 90
days.
- - : - - —— e —_
Dec. 12, 1917....... 4 5 5 4 3 4 Lo
Jan. 7, 1918. . 4 5 5. 44 3} o I
Apr. 8,1918.. . 4 4 5 43 4 [ > 3 S,
Oct. 1, 1918.. ... s ne 5 44 1 # 4
ScHEDULE 44.— Money rates in Boston; 1918.
[ . —
February.| March. | April. i May. June.
g:mand n;loney i id 6-6 6-6 56 : 56 56
mmercial paper discoun
90 days or under. ... %:gx 5 536 1 5. 516
Over 90 days 4 261 546 | 53-6¢
cial paper pur _ i
90 days or under. .. ... ! 546 1 56 6-6
Over 00 days. - aa gyi CHe o oge | g
A&ﬂk tml1"0!'l'owings 5% ! ¢ 5%
ceeptances: ' i
Indorsed...........cocciiaien ceenl 34 1 514 H-44% A4
Unindorsed . 444 3::; Heit | e | S
Year money. . . 6 i 8 6 6 6
TOWDR DOteS. - -.oveemacenecacanannn 5.06-5.39 | 5.0 -5.74 | 5.06~5.72 , 4.69-5.50 | 4.43-5.04
Loans secured by United BStates ! .
obligations. ..... y .................. | 4-5 ‘ 45 4-5 i 445 41-5
(=)

Federal Reserve Bank of St. Louis
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ScHEDULE 44.— Money rates tn Boston, 1918—Continued.

July. August. Se&:ﬁrzmv October. I\(t))zgm- Dgcée;m-
Demand money. ... ....ocoeeuennaan 54-6 6-6 66 66 6-6 53-6
Commercial paper discounted:
90 days or under. _.... 51-6 53-6 53—61 i 1 53-61
Over 90 days........ 556 51-6 5361 6-61 6-61 6-6%
Commercial paper purch:
90 days or under. . 43-6 6-6 6-63 6-63 6-6% 53-61
Over 90 days.... 6-6 66 6-63 6-63 6-63 6-6%
Bank borrowings. ................... 53 5% 5% 5% 5% 5%
Acceptances:
Indorsed.........o.ocoiivainaaa.. 4-4% 4-43 45— 45~45% 4
Unindorsed..... 4475 i3 475544 445
Year money........ .. 6 b 6 6 6
TOWN NOLeS. . .eieviniiiiiniinnannnnas 4-4.38 [ 4.19-4.65 | 4.70-4.91 | 4.24-4.60 4-4.37
Loans secured by United States
obligations. ... ..oiiieeiiaaao.. 43-5 435 41-5 41-5 41-5 41-5
ScHEDULE 45.—Bank clearings in New England.
[Figures in thousands of dollars from clearing-house cities.]!
1915 1916 1917 1918 1618 2
January . .. 774,008 ,040, 224 1,237,022 1,349,
February 670,835 952,310 1,063,847 1,108,
March. 783,254 1,099,879 1,159, 100 1,288,
April.. 851,617 060, 1,199,335 1,414,
MaY.oeoeemannnnns 803, 485 1,076,603 1,200, 624 1,619,
June.......c...... 780, 657 1,056,426 1,251, 661 1,720,
July. .oooiieaaen.. 829,872 1,041,174 1,308,358 1,588,
August_. ... 702, 790 90, 1,195,002 1,481,
September . . 704,006 940, 031 1,107,104 1,306,
October. .... 1,008, 557 1,172,621 1,374,657 1,751, L 477,
Xovember........... 1,019, 200 1,208, 280 1,447,019 1,650,132 2,51 875
December. . .oooviiirriaaeannann ,816 1,234,647 5365, 2 1,631,683 2,967,472
Total....oooiiiiiiiiinai. 9,928,097 12,863,002 14,909,897 17,911,191 8,026,983

t Asreported in the Commercial and Financial Chronicle.
2 As reported to Federal Reserve Board, inciudes all checks on members of clearing houses, whether

“cleared’’ or not.

SCHEDULE 46.—Building activity in New England.

First half Second half |
year. year. l Total.

$102,960,000 | $68,207,000 |  $171,167,000
86,174,000 | 113,291,000 | 199, 465, 000
89,212, 000 2)655,000 | 171,867, 000
88, 475, 000 74,471,000 162,946, 000

106, 850, 000 74,998, 000 81,888, 000
99,950,000 | 103,150,000 | 202,100,000
73,142, 000 125,732,000 | 198,374,000
92,400, 000 81,063,000 | 161,913,000

Federal Reserve Bank of St. Louis
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ScHEDULE 47.—Business through the port of Boston.

[000 omitted.]

Exports. Imports.
|
1917 1018 1917 1018 1917 J 1918

| |
.................................. $21,193 | $20,010 | $32,419 | $31,636 | $8,226 1 $10,746
22, 3¢ 11,294 21,743 V647 ! 4,671
19,707 | 21,108 | 21,816 5,100 . 5,908
20,500 | 22,369 | 25,810 5,301 5, 158
18,034 | 23,889 , 306 2,272 11,258
14,882 17,262 21,158 6,276 20,242
13,913 20,725 16,415 2,502 1,886
17,286 12,936 14,350 12,036 ; 4,486
10,815 | 10,534 | 14,117 3,302 7,140
Jctober... .. 14,495 19,326 8, 16,462 5,770
"ovember. . . 13,513 19,257 9, 356 14,157 6,986
December...........oo.ooiiiiiiiiiiiiii.. 19,141 22,987 26,658 7,517 1125
Total. ..ot iiieeaaaa 208,878 | 222,597 | 235,181 26, 303 84,266

I Excess of exports.
ScueDULE 48.—Commercial failures in New England.!

1916 1917 ! 1918
“Tumber.| Liabilities. ; ZTumber.| Liabilities. |.’umber.| Iiabilities.
Maine........covveeeiiaaa... 220 $1,994,616 151 $1,424,353 135 $1,516,696
I"ew Hampshire.............. 63 223,117 49 380, 7 38 243,919
Vermont...................... 59 602, 544 48 422,831 36 363,240
Massachusetts. ............... 928 10,326,675 895 10,777,064 739 13,010, 340
Rhode Island . ... ............ 113 586,464 105 5 4 124 683,456
Connecticut ................... 307 2,132,970 319 8,642,146 272 4,167,709
Total.........cocoooo... 1,690 15,866, 386 1,567 22,150, 650 1,344 19,885,360
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1 Figures as reported by R. G. Dun & Co.
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