Eighth Annual Report of
the Federal Reserve Bank

of Boston for the year ended
¢ December 30,1922 @

B Boston, « Massachusetts

o

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



EIGHTH ANNUAL REPORT

Federal Reserve Bank
of Boston

For the year ended
December 30, 1922

A

BOSTON, MASSACHUSETTS

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



LETTER OF TRANSMITTAL

Boston, Mass., February 1, 1923.
SIR:

I have the honor to submit herewith the Eighth Annual Report of the

Federal Reserve Bank of Boston covering the operations of that bank for the
period from January 1, 1922, to December 30, 1922.

Respectfully yours,
FrepEric H. Currtiss,
Chairman and Federal Reserve Agent.
Hon. EpmunD Pratr,

Acting Governor, Federal Reserve Board,

Washington, D. C.

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



TABLE OF CONTENTS

fhicers and DArectons . i o a s o et oo et s e S T bk s BTl
BRECOdNCEOD L1y SN S s o R e e e TR S e T
Review of Industrial and Agricultural Conditions. . .........................
Review of Banking Conditions. .. .............ooiiiiiiinienn.... S
A e OLI O CONCIEION S - (ore oiste shaiert o weitel = S tasart ¢ siararst 5 aianiete STt o Biares st &
i nenme and THEDUIBEIIEIIS ic s o & vins s 6055 Wb 5 25150 & ooriens AL ¢ Seatons & Alaialiis
Discount and Local Money Rates...........cc.)iciciiimmerinersinnnsanens
Loan and Discount Operations. . ... .........ouuuuiitiuineniienennnans
e N ket OREIRtIONG. ). « &t e -2 on SR Al G ol S bAoA e ohl e SEmiensss
[BRUECTE EACCEDERNTeE. . .« < ot o s ot + vostis wiaiaihins Albiies A0 o st e e s larets. 2helene
e N SEEEERSCOMIIEIOR . 0 oo < Bhoras e S AR b S o os e Sos G ot et e s
T e 0 18 [ B P R s s o A ot o R L e W 2 S L
I PRV NE EANEABEIONS . 2. |11s i 25 ey o reibiaimien) e e scnd e L NS b5 el ehasafd s & Sl
U T 1 R e R e S S S s R D
Eollchioniof T Items. . o oot v o e s 00 i s = 5t & e s S el
BRIl Ao oy DPEIRIONE o . - ' T Rl doie n ohis s ae b S St e i
I coall@roantzation w7 s =0 ok S SIS RN e Sl T i e
iEesN ewabatic Badding . . 55 0 e e e e i SR e
I e B bt e e e b RSN T ol s S e SR s I
APPENDIX
SCHEDULES

1. Gomparative statement of COnAIEION s o -ims aveits 3m s susistons wmbias & 2 woes &
P S larhinp s AR eIPeRERs . LN SR s o s s s
3. Profit and 1088 @CCOUML .. . - .. . . «iesisieiai noiois o wisisla o o winloddiosla s o ho s asiaiare s
4. Reserve position on the first of each month, 1922. . ... ... ... ... .......
5. Movement of principal assets and liabilities during 1922, Boston.........
6. Volume of work handled by the Federal Reserve Bank of Boston........
7. Volume of discount and open market operations.......................
8. Volume of bills discounted for member banks by States................
9. Statement of aggregate earning assets, showing holdings, earnings and
sdvornucstatcainErnont sl I EIREte L oL o5 LS e e s e

10. Open market purchases of bankers’ acceptances by classes..............
11 GoldiSettlement \Hund tramsactions, 19228 ... . ..o .. s s onisosavs stsos s
12 M OVEMEe NI NOHICIIEEROT: - i s 4w < s oieaharls o aF5is 5 aine s o ogbin e s om0 s s o nsone
13. Volume of currency handled in the sorting division....................
14. Inter-district movement of Federal Reserve notes......................
15. Coin transactions of the Federal Reserve Bank of Boston for the year end-
e e Ey A1L e R e

16. Bolstt];n1 Federal Reserve bank notes received, redeemed, outstanding,
T S0 e S (e e b P e B O 1 o AT e

17. New currency received by the Federal Reserve Bank of Boston..........
18. Unfit currency forwarded to the Treasurer of the United States for re-
L T T s e e e i e S S

19. Comparative statement of Federal Reserve Agent.......................

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



4

20.

ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

Amount of Federal Reserve notes issued to the Federal Reserve Bank of
Boston by the Federal Reserve Agent, amount retired and outstanding,
and amount of collateral held by the Federal Reserve Agent against notes
(1572133108 (8 531 Sy o o PRV o ot L FRER o S o S |

. Federal Reserve notes issued and retired by Federal Reserve Agent, 1922. .
. Comparison of loans to and reserve deposits of Boston and country banks

at the Federal Reserve Bankof Boston. ...........cooivinivinnnnen..

. Principal assets and liabilities of member banks in selected cities, monthly

e e sy L B e A E R U S DO e

. Charges to depositors’ accounts in leading New England cities............
. Acceptance liability of all member banks in Federal Reserve District No. 1.
. Acceptance liability of all banks in Federal Reserve District No. 1........
. Classes of securities held by Collateral Department December 30, 1922 . ...
. Volume of securities handled by the Collateral Department. .............
. Operations of Federal Reserve clearing system. .........................
. Number of items received for collection and amounts collected. ...........
. Treasury certificates of indebtedness and Victory notes redeemed from

January 1, 1922, to December 30, 1922, inclusive. . .....................

. Subscriptions in 1922 to treasury certificates of indebtedness, notes and

Bonds DY SEaAtes o nlo ohisis o S T e R e e s e S el s e Al s

. Sales of freasury savings stamps and certificates. .. .............c0iennn
. Subscriptions, allotments and method of payment of treasury certificates

of indebtedness, notes and bonds issued in 1922.......................

. Deposits in duly qualified and designated depositary banks...............
. Coupon interest on United States obligations paid by the Federal Reserve

Bank of Boston as fiscal agent of the United States....................

. State member banksas of December 30,1922, . ..........c.ccoo:ivevenes
. Change in membership of national banks, 1922.........................
. Resources of member and non-member eligible State banks. ..............
. Member banks authorized to accept drafts, and bills of exchange up to 100 per

cent of their capital and SULPIUS. . .. o e o eivis oino oo s ouiore siamss s sisie & s aies

. Member banks accepting drafts and bills of exchange in amounts not to ex-

ceed 50 per cent of their capitaland surplus. .. ............coviieennn.

. Non-member accepting banks and other acceptors in this district..........
. Banks authorized to exercise fiduciary powers under the Federal Reserve

. Discount rates, Federal Reserve Bank of Boston, 1914-1922..............
- Moneyrates i Boaton, 1920 and 1922005 5 e il | s s s s ete s miegs
. Commercial failures in the First District and in New England............
. New England agricultural production. .............. ... ...
. Number of officers and employees classified by departmental functions,

December 30, 1922, and December 31, 1921...... ... ... ............

CHARTS

. Boston Money IMAFKEE. ... o oo viiie sieirio et i s isin o o siahols nioials 3 ol o =rmie absros
. Reserves, Investments, Deposits and Circulation. . ......................
tlloansand Investmente. k. bl e i LUty ot v s s s oy A &

Banlteral ACCEREATICES (hlon o wih i ae o 5 5 o st iein s a5t S, f 8 sl fors 5 0 e i 5
Monthly Avetaoe REServe RAIOB . ... .. @ ione o dimnis sinns o soniisies 55 e 4 sius

e LSO A CEE AT s cn el b RS i S S M e
S IIaas ROMMCIDEEBATKR . Ll - o e ol Ba s b Seea e 4 s w 4 o5 0 S
snMemberIBAnIVREREEVe DEPOSIES . . . . s 5 v i ss w o4 wsldis b poion 4o s ahmn o inmats
I VEEEents AandVDIEDORIES o ix v s s r e s s s s e e e E s B s Aes s
RIS S NIVOEEIHETIER 5, oo o e iemisde Giinds om 5 0 mrms o s mi b o oo 86 ot 300 50 3
. Charges to Depositors’ ACCOUNtS. . .. ..o viit it
. Net Sales (Twenty-five New England Department Stores)...............
. Rate of Manufacturing Activity, New England.................cocvvun.

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

Page



FEDERAL RESERVE BANK OF BOSTON

OFFICERS AND DIRECTORS
As of December 30, 1922

Officers
CHARLES A. Morss, Governor. FrepeEric H. Curtiss, Federal Reserve
CuEsTER C. BULLEN, Deputy Governor. Agent.
WiLLiam W. Pabppock, Deputy Governor. | CHARLES F. GETTEMY, Assistant Federal
WiLLiam WiLLETT, Cashier. Reserve Agent.
KrickeL K. CARRICK, Secretary. Harry F. CURRIER, Auditor.

Frank W. CHASE, Assistant Cashier.
Erris G. HuLt, Assistant Cashier.
WirLiam N. KeENvYON, Assistant Cashier.
ErNEsT M. LEAVITT, Assistant Cashier.
HARrRrRY A. SAUNDERS, Assistant Cashier.
L. WALLACE SWEETSER, Assistant Cashier.

Class ’ Directors Term
and Expires
Group Dec. 31
A 1 Tuomas P. BEAL, President, Second National Bank, Boston, Mass. 1923
A 2 F. S. CHAMBERLAIN, Vice-President and Cashier, New
Britain National Bank, New Britain, Ct. 1925
A 3 Epwarp S. KeExNARD, Cashier, Rumford National Bank, Rumford, Me. 1924
B 1 PHiLip R. ALLEN, Paper Manufacturer,
Vice-President, Bird & Sons, E. Walpole, Mass.1923
B 2 Epmuxp R. Morsg, Treasurer, Vermont Marble Co., Proctor, Vt. 1925
B 3 Cuas. G. WasHBURYN, Director, Wire Goods Co., Worcester, Mass. 1924
C  Freperic H. Curriss, Chairman, Boston, Mass. 1923
C ALLeN HoLLrs, Deputy-Chairman, Lawyer, Concord, N. H. 1924
€  Jesse H. MercaLr, President, Wanskuck Co., Providence, R. 1. 1925

ArtaUR H. WEED, Counsel.

Member of Advisory Council

PHILIP STOCKTON,
President, Old Colony Trust Company.

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



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



EIGHTH ANNUAL REPORT OF THE FEDERAL
RESERVE BANK OF BOSTON

INTRODUCTION

During the first three months of 1922 manufacturing production! stead-
ily fell off in the New England district, until by the latter part of April
it was back to where it was in September, 1921. From that date to the end
of the year there was a steady and continued increase in manufacturing
activities in almost all lines of industry in the district, so that the aver-
age for the year was well above that of 1921. It must also be remembered
that commodity prices as shown by the Index of the Bureau of Labor were
at a lower level in January, 1922, than at any time during the previous
four or five years, causing a decrease in the volume of credit required to
carry a given volume of business, and therefore loans of the member banks
with the Federal Reserve Bank tended to fall off.

With the falling off of general business activity, however, the volume of
items handled by the Federal Reserve Bank is not necessarily reduced.
This was notably the case during 1922 in the Money, Transit, Collection
and Wire Transfer Departments, all of which greatly exceeded all previous
records of businesshandled.? Even in the Discount Department, where the
dollar value of business handled was barely one-half that of the previous
year, the number of items handled was reduced less than one-fifth. This
was because the size of the individual units handled, rather than their
number, was smaller in 1922,

Every effort has been made to reduce operating costs, but owing to the
greatly increased volume of business handled by several of the operating
departments, savings could be effected only in a limited number of de-
partments, such as the Discount Department and in general overhead.
Nevertheless, in spite of these circumstances, a net saving was effected in
all current expenses during 1922, amounting to $217,000.3

The Board of Directors of this bank felt, under existing conditions, that
it was desirable that the bank should make sufficient earnings to cover its
expenses and dividend requirements, and that when the earnings from dis-
counts of member banks were not sufficient the bank should purchase
short-time government securities. Therefore, during the month of
January the holdings of government securities were increased to about
$37,000,000, and as there was little change in the loan until spring,

1See Chart No. 13. 2 See Schedule No. 6. 3 See Schedule No. 2.
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8 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

these government securities were increased, until on June 14 they
reached the high point of $60,000,000. The low point on total loans
was $19,000,000 on July 19.! As business activity increased, these
government securities were either allowed to mature or were sold,
until they had been reduced to $20,000,000 the first of Decem-
ber, the loans to member banks then having risen to about $77,000,000.
While these holdings of government securities were increased in connec-
tion with the operations of the government on December 15, the earnings
were sufficient for the year to pay all operating expenses and the 6 per
cent. dividend to member banks, to set aside $463,105 for depreciation and
other deductions, $76,568.14 for surplus, leaving the sum of $538,883.34
for payment to United States Government as franchise tax.?

On June 23 the only change in the discount rate during the year was
made, a 4 per cent. rate being established by the directors, this following
similar action of the Federal Reserve Bank of New York, and also bringing
the discount rate in closer uniformity to the generalmarket rate prevailing.?

An important event of the year has been the removal of all departments
of the bank into the new bank building at 30 Pearl Street. The change has
been of the greatest help in bringing about a more efficient handling of the
banking operations,—the adequate safeguarding of the bank’s securities
and reserves and of more satisfactory working conditions for the staff.

REVIEW OF INDUSTRIAL AND AGRICULTURAL CONDITIONS*

Reviewing general business conditions during 1922, the past year has
been one of marked recovery for practically all of New England’s major
industries. The business depression which started in 1920 affected New
England earlier than some other sections of the country, but on the other
hand the industries of this district experienced an earlier recovery. In
fact, manufacturing in New England was on the upgrade while continu-
ing to decline elsewhere. Consequently at the beginning of 1922 industrial
activity was relatively greater in this district than in the country as a
whole. The slight setback which it received in the early months of the
year was almost entirely due to the textile strike beginning in February
and which of course affected allied industries. Another depressing in-
fluence was the inauguration of the coal strike the first of April. In the
late spring, retail trade showed signs of improvement and gradually the
whole business situation became better. Manufacturing activity started
to improve in May and continued on an upward trend throughout the re-
mainder of the year. The textile strike had become less effective as an in-
fluence in the situation by the late spring, and this fact gave impetus to
the generally improving conditions. During the summer when the railroad

1See Schedule No. 5; Chart No. 6. 2 See Schedule No. 3.

3 See Schedules Nos. 44 and 45; Chart No. 1.
4 .
Digitized for FRASER See Schedules Nos. 46 and 47; ‘Charts Nos. 12 and 13.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 9

strike began to affect shipments of coal for power uses, several New Eng-
land industries, the most prominent being the paper industry, were in
danger of having to curtail production, although most factories did not
actually shorten their working hours on this account. Retail trade was
particularly good in this district in the early fall, coincident with the gen-
eral return of greater confidence throughout the country, but merchants
who marked up retail prices to correspond with the increasing wholesale
quotations soon found the public inclined to curtail its buying, and the
holiday trade was late in starting. After Thanksgiving trade picked up
very well and in many New England stores the volume of business during
December prior to Christmas was the largest on record for the correspond-
ing period.

The year ended with production at a high rate and manufacturers’
stock of raw material and finished products (as expressed by the manu-
facturers) on a normal basis, considering the rate of production. Distrib-
utors’ stocks, on the other hand, are almost universally conceded to be
relatively low. The building boom, so marked since early in the spring,
continued through the fall in larger volume than usual at that season of
the year, despite the rapidly increasing cost of construction. As the year
closes, two of the most important New England industries,namely, woolen
and cotton textile, are faced with the problem of overcoming resistance to
the higher prices of both raw material and the manufactured product,
caused by shortage in two successive cotton crops and the stock of raw
wool, and these high prices have in turn increased the burden on those
New England banks which aid in carrying these materials.

As for the agricultural situation during the year, crops have been, on
the whole, somewhat disappointing to the average farmer of New Eng-
land. Widespread rot, due to heavy rains late in the season, reduced the
potato crop in Maine to only a little over 50 per cent. of the 1921 yield and
about 15 per cent. less than the past five-year average; Connecticut was
the only New England state to report an increase in potato production
over last year. The commercial apple crop of the New England states was
less in 1922 than in either 1921 or 1920 and about 75 per cent. of the aver-
age crop during the past ten years; the price at the farms was, however,
about one-half of that of 1921, due to the large supplies from other parts
of the country. The total yield of New England tobacco in 1922 was 46,-
925,000 pounds compared with 58,770,000 pounds in 1921. The cran-
berry crop, which in New England is practically a Massachusetts crop,
increased about 80 per cent. over 1921, although the farm value, due to
lower prices, was slightly less than in 1921; this crop, although only
amounting to about 300,000 barrels in quantity and $3,150,000 in value,
is important because it constitutes over 60 per cent. of the total cranberry
production in the United States, and as a result has a dominating influence

upon the cranberry markets of the entire country.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



10 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

REVIEW OF BANKING CONDITIONS

The severe economic readjustment which had been in progress for more
than a year was virtually completed so far as New England was concerned
during the first half of 1922. The improvement in business activity which
began to appear early in the year was to some degree checked by labor
troubles,—notably in transportation, and the textile and shoe trades, but
expansion became again marked in the fall, having already been fore-
casted by great stock exchange activity, rising prices, and a large volume
of new financing. Lower commodity prices, however, permitted a given
physical volume of business to be carried on in 1922 with less credit than
would have been possible under the price level of 1920, so that in the early
part of the year funds had a tendency to accumulate out of proportion to
the demand for them. Throughout this period the credit situation steadily
improved, the cumulative betterment resulting by midsummer in a mone-
tary ease not experienced since this country entered the war.

Following some nine months after the upward turn in commodity prices
of last February, and induced by the shortage in supply of goods resulting
from the general slowing down in production of the past two years, loan
expansion, both in the member banks and in the Federal Reserve Bank of
Boston, began to appear in September.! A few weeks later the resultant
competition for funds was reflected by rising money rates in all branches
of the open market,? and the weekly returns of reporting member banks in
Boston and eight selected outside cities indicated a steadily growing,
though not excessive, demand for commercial credit. Although loans
rose to the highest level since the spring of 1921, this level represented
simply the highest point attained during the recovery from a period of ab-
normal depression, the corner of which was turned early in September.
The ensuing months to the end of the year were characterized by more
nearly normal business and credit conditions than had obtained at any
time during the three years of post-Armistice inflation and subsequent
readjustment. At its present stage, therefore, credit expansion in this
Federal Reserve district represents a tendency to return to more settled
commercial, industrial, and banking conditions.

Naturally, with increasing business activity during the latter part of
the year, the return to work of idle funds was reflected by some slight
shrinkage in demand deposits; also the weakness in the investment
branches of the money market indicated similar efforts to withdraw work-
ing capital from its temporary investment in bonds, short-dated govern-
ment securities and bankers’ acceptances, for industrial needs.

The percentage relationship between net demand deposits and total
loans and discounts for all reporting member banks in this Federal Re-
serve district,—a significant index of the ability of banks to extend fur-

1 See Schedules Nos. 5, 9 and 23; Charts Nos. 3, 7, 9 and 10.
2 See Schedule No. 45; Chart No. 1.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 11

ther credit,—which rose from 84 per cent. to 90 per cent. during 1921,
stood at 96 per cent. on December 27, 1922, after having reached its high-
est point, 100.4 per cent., on July 19. These ratios showed the greater ease
that has resulted from the thawing out of frozen loans and the building up
of deposit balances. With a surplus of funds, the Boston banks in particu-
lar entered the investment market with a resultant sharp rise in their
security holdings. The situation outside of Boston was somewhat differ-
ent, as time deposits, especially in the form of savings, have grown rela-
tively much faster than demand deposits.! Such funds naturally gravitate
toward the more permanent forms of investment, such as long-term
securities, rather than toward ordinary commercial loans. It would
appear, therefore, that the marked growth in security holdings of the
member banks in New England is the composite effect of two distinct
forces, namely:—the temporary investment of idle commercial funds on
the part of the large city banks, and the more permanent investment of
savings funds on the part of those banks maintaining large savings or
interest departments.

During September it became increasingly evident that the member
banks had no such accumulation of uninvested funds, as it had been popu-
larly supposed they had, with which to meet the increasing demand for com-
mercial loans. A marked drop in the security holdings of the larger banks
followed. Another factor contributing to this decline was the high level of
prices then ruling for investment bonds. This level offered handsome
profits to the holders of securities purchased six months previous, and
coupled with the indications that the monetary ease had passed its zenith,
was in itself a strong inducement for selling. Since it was very profitable
to dispose of these temporary investment holdings in order to finance the
growing commercial and industrial expansion, the member banks have as
yet had only moderate recourse to the Federal Reserve Bank of Boston
for funds.

During 1922 savings deposits throughout New England have grown
rapidly. In fact, this growth nearly equalled that of the boom year, 1920.
Nevertheless, in spite of the fact that savings deposits gained in every
New England state in 1922, there was a falling off in the number of savings
bank accounts in one state,—Maine. During the year the deposits in
savings banks gained 6.0 per cent., or about four times the preceding
year’s growth, while those in the savings departments of commercial
banks gained 12.4 per cent., or a little less than twice their preceding
year’s growth.

Numerous bank consolidations occurred during 1922 which were in the
interest of greater banking stability. The mostimportant of these merg-
ers was that of the Back Bay National and Metropolitan Trust Company
of Boston, both members of the Federal Reserve System, with the Fed-

1 See Schedule No. 23; Chart No. 9.
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12 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

eral Trust Company,—a non-member. Shortly after its reorganization,
the Federal Trust Company joined the System. The various consolida-
tions caused a reduction in the membership of the Federal Reserve Bank
of Boston from 436 to 427 during the year; no failures occurred among
member banks and, with the exception of a small savings bank in Maine,
none among non-members.

During 1922 the Boston Clearing House Association made two im-
portant changes. It extended to all banks and trust companies doing
business in the city of Boston an invitation to join the Association and it
provided for a clearing house examiner.

STATEMENT OF CONDITION!

A comparison of the balance sheets for December 31, 1921, and Decem-
ber 30, 1922, shows less marked changes than in previous years. Earning
assets have been increased largely through an increase in bills bought in
the open market and United States securities held, with a corresponding
reduction in the total reserve. Federal Reserve notes show a slight reduc-
tion over the previous year and Federal Reserve bank notes have all been
retired. The increase in capital and member bank reserve deposits is due
to the admittance of the Federal Trust Company of Boston to member-
ship.

The decrease in surplus, in spite of the fact that $76,568 was transferred
to this account under date of December 30, 1922, was brought about
through a readjustment made by the Federal Reserve Bank in its fran-
chise tax payments. In accordance with the interpretation of those sec-
tions of the Federal Reserve Act pertaining to the employment of surplus
earnings held prior to 1922, certain funds were diverted to surplus which,
according to a recent construction of the Act, should have been applied in
the franchise tax. The additional franchise tax owed by this bank on its
1920 account amounted to $247,350, and was deducted from the surplus
carried during 1922 and paid to the Treasurer of the United States on
December 30, 1922.

This deduction reduced the December 30, 1922, surplus, as shown in
the statement of condition, to $16,235,808, which, augmented by the
additional amount of $76,568 transferred to surplus at the close of 1922,
brought the total to $16,312,376.

INCOME AND DISBURSEMENTS?

Earnings for the year 1922 were about one-half those of 1921, and over
one-half of these earnings were from bills and investments made in the
open market. While there was a decrease in current expenses for the year,
this was due largely to the cost of printing and shipping charges in a de-

1 See Schedules Nos. 1 and 3; Charts Nos. 2 and 5. 2 See Schedules Nos. 2 and 3.
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON 13

creased volume of Federal Reserve notes, and taxes on Federal Reserve
bank note circulation. The steady increase in the volume of work that has
been placed on the Currency, Check and Collection Departments has ne-
cessitated an increase of staff, and in departments yielding no income.
After paying semi-annual dividends on June 30, 1922, and December 30,
1922, at the rate of 6 per cent. per annum to stockholding banks, and after
setting aside $463,105 for depreciation and transferring $76,568 to surplus
account, a balance of $538,883 was paid to the United States Government
as a franchise tax as against $3,035,920 last year. The rate of net
earnings for the year to average paid-in capital was 13.65 per cent.,—to
average paid-in capital and surplus, 4.47 per cent.,—and to average paid-
in capital, surplus and member bank reserve deposits, 0.76 per cent.

DISCOUNT AND LOCAL MONEY RATES!

Both banking and industrial readjustment had progressed so far by the
middle of the year that on June 23 the directors deemed it advisable to
further reduce the discount rate from 414 per cent., which had been in
effect since November 4, 1921, to 4 per cent. This action followed a simi-
lar reduction in rate by the Federal Reserve Bank of New York, the course
of rates in the open money market and the continued high reserve ratio.
This 4 per cent. rate continued in effect during the remainder of the year.

As compared with the preceding year, business conditions in New Eng-
land at the opening of 1922 were relatively good. Consequently, a moder-
ate but fairly steady borrowing demand was at that time sufficient to off-
set liquidation of commercial loans. Furthermore, there was outstanding
a fair volume of credits, represented by enterprises outside of New Eng-
land. January funds were much slower in accumulating here than is
usual; nevertheless, it was inevitable that the law of supply and demand
would bring about a further decline in money rates. However, the large
volume of refinancing operations which characterized the investment
market so far took up the slack as to prevent the development of a surplus
of funds during the early months of the year. Actual monetary ease,
therefore, did not develop in the Boston open money market before May.
As the year wore on, the peak in liquid bank funds and the bottom in
money rates synchronized during midsummer, and the ample supply of
loanable funds, with general business not calling for additional bank
accommodation, indicated the fundamentally sound position of the busi-
ness world and reflected a more rapid turnover of commodities, with bet-
ter collections. During the latter part of the year 5 per cent. was the going
rate of the city banks to their customers. That the banks could maintain
this rate was due to the fact that their bond holdings were so high that the
supply of loanable funds was limited. The 4 per cent. market for com-

1 See Schedules Nos. 44 and 45; Chart No. 1.
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14 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

mercial money in July failed to stimulate the making of paper to any
extent, however, and by early fall a strengthening in rates became dis-
cernible, which by the end of October had assumed noticeable proportions.

- Nevertheless, general credit conditions, as reflected both by money
rates in Boston and by the weekly statements of the Reserve and report-
ing member banks throughout this Federal Reserve district, continued
thoroughly satisfactory. Credit movements during November, however,
were suggestive of something more than merely a seasonal quickening in
business activity. The markedly higher quotations for commercial paper,
which were the feature of many of the interior money markets, were re-
sisted in this district, the going rate for prime paper rising only to 434 per
cent.-in Boston as compared with 4 per cent. in July and 8 per cent. two
years ago. Similarly, the selling rate on prime 90-day bankers’ accept-
ances by November became firmly established on a 4 per cent. basis as
compared with 3 per cent. in July and 615 per cent. two years ago. Corre-
spondingly moderate changes took place in the other divisions of the
Boston money market, all of which suggest that commercial and indus-
trial expansion was not properly to be attributed to inflation. Money
rates at the close of the year may be characterized as firm rather than as
high. The supply of credit remained ample.

* With the declining money rates of 1921 and-the first half of 1922 there
arose early in the year a large volume of refinancing, for the most part by
bonds, which were quickly taken by investors, because of the attractive
rates offered. The purpose of such financing reflected chiefly a desire on
the part of the borrower to pay old debts previously contracted on less
favorable terms. This was accomplished either by calling in high interest-
bearing issues, when that privilege existed, and refunding them with
‘bonds bearing a lower rate, or by funding floating indebtedness into long-
term bonds. Corporations and governments having non-callable high-
rate bonds outstanding were, however, in the position of having to face a
long period of rigid, high overhead costs for interest over which they had
no control. There has been very little demand for new money with which
to finance industrial expansion during 1922, since many industrial plants
were operating at less than their capacity during a large part of the year.

LOAN AND DISCOUNT OPERATIONS!

Although accommodation extended to the member banks during 1922
amounted in dollars to barely one-half of the preceding year, neverthe-
less, owing to smaller units of loans negotiated, the number of items han-
dled was only about one-fifth less than in 1921. Comparison with charts
at the end of this report shows a distinct trend away from loans to
member banks into acceptances and securities on the part of the Federal
Reserve Bank of Boston, due of course to the liquidation which

1 See Schedules Nos. 7, 8, 9 and 22; Charts Nos. 3, 6 and 7.
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culminated during the summer of 1922. Beginning in earnest in
September, and gaining impetus during October and November, loans to
member banks rose rapidly, until on November 29 they stood at shghtly
over $77,000,000, the highest level since June, 1921.

For the first time since the early part of 1919, loans to country banks in
New England exceeded those of Boston banks during a number of months
in the spring and summer of 1922. With the upturn of business in the fall
of the year, however, the normal relationship became re-established,
—Boston banks’ rediscounts generally amounting to upward of 60 per
cent. of all loans to member banks. This compares with a minimum of 25
per cent. on April 26.

Loans to member banks during the year dropped from $59,000,000 on
January 1 to a low of $19,000,000 on July 19, subsequently recovering
to a maximum of $77,000,000 on November 29, and closing the year at
$61,000,000.

The average daily holdings of discounted bills during the year 1922 was
slightly over $36,000,000 as compared with $100,000,000 in 1921 and
$170,000,000 in 1920. So severe a drop in rediscounts reduced the actual
monthly earnings on loans and discounts to member banks to $129,000,
slightly more than one-fourth of the corresponding earnings the previous
year. The average rate of earnings on loans and discounts was 4.24 as
contrasted with 6.03 the preceding year. At but one time during the
year did loans secured by government obligations exceed those secured
by commercial paper, and no inter-reserve bank borrowing or lending
took place.

OPEN MARKET OPERATIONS!

For the first time since 1917 the earnings from rediscounts for member
banks had become so reduced that, in order to meet operating expenses
and dividend requirements, the directors felt it advisable to seek invest-
ments in the open market. Short-time United States Treasury certifi-
cates and notes were deemed the most desirable for the bank to carry, as

it was t' = ght that their purchase would have least effect on the general
mon- t rom early in January to well into the year the bank’s
port© ba d volume of these securities, varying in amount, accord-
ing t f red.scounts. The average daily holdings of United
States rno 22 was $38,000,000,—almost double those of
1921. Suzh nvestments averaged 42 per cent. of all earning assets in 1922,

as compared with only 15 per cent. the preceding year, while the average
monthly earnings of $116,000 from this source constituted nearly 40 per
cent. of all earnings, as contrasted with $35,000 and 6 per cent., respec-
tively, in 1921.

1 Se(3 Schedules Nos. 9 and 10; Charts Nos. 3 and 6.
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BANKERS’ ACCEPTANCES!

The volume of acceptances originating in this Federal Reserve district,
which in March fell to the lowest point since our entry into the World War
in 1917, gained steadily during the remainder of the year, until in Decem-
ber it was materially above the level of a year previous. The degree of
support which the Reserve bank felt it desirable to give the acceptance
market during the early years of its establishment does not now seem
necessary, the market facilities for absorbing acceptances having mate-
rially improved. Brokers report increasing sales of acceptances to country
banks, savings banks, insurance companies and trustees, as well as to in-
dividuals and corporations, evidencing the fact that the desirability of
such bills for short-time prime investments and for the liquid employment
of temporarily idle commercial funds is being more and more recognized.
The greater part of acceptances drawn,—about 70 per cent., so far as can
be judged by the record of acceptances handled by this bank,—was in
connection with foreign trade, based on specific shipments, the identity of
which could not be lost. The Reserve bank’s entrance into the acceptance
market in 1922 was more largely on repurchase agreements from dealers,
by means of which the latter were assisted through short-time advances,
than for investment purposes. Purchases of the latter character occurred
principally during the summer months, when rediscounts and advances to
member banks were lowest.

The dealers’ selling rate for bankers’ acceptances was practically the
same at the close as at the opening of the year,—4 to 414 per cent.,—after
having dropped to a general 3 per cent. level in July, subsequently recov-
ering its ground.

UNITED STATES SECURITIES?

Practically all holdings of United States securities during 1922 were for
the purpose of maintaining earnings, with the exception of Pittman act
certificates of indebtedness held as security for Federal Reserve bank
notes, and one-day certificates acquired to cover government overdrafts.
This was especially the case during the period of lowest rediscounts and
advances to member banks, substantially from May to September, when
the Federal Reserve Bank of Boston maintained its earning assets at a
point just sufficient to cover expenses and dividends, largely through
open-market purchases of United States securities, for the most part
Treasury certificates of indebtedness, supplemented to some extent by
investment buying of prime bankers’ bills. These purchases of certificates
of indebtedness more than offset the sale during 1922 of all Pittman act
certificates held, which stood at $8,450,000 at the beginning of the year.

The demand for United States Treasury certificates, notes and Liberty
bonds on the part of investors, both institutional and private, has been

1 See Schedules Nos. 25 and 26; Chart No. 4.
2 See Schedules Nos. 5, 7 and 9.
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very great, with the result that prices rose to record levels during the
summer and early fall. These prices, together with the reviving need for
industrial and commercial working capital, which had been temporarily
invested in such securities pending business revival, resulted in some de-
cline in bond and short-term investment quotations toward the latter part

of the year.
RESERVES!

During the greater part of the year the ratio of reserve against com-
bined deposit and Federal Reserve note liabilities ranged between 70 and
80 per cent.,—the highest average level over an equal period of time since
the establishment of the bank in 1914. The drop from the abnormally
high ratios around 80 per cent.,—a level which had marked the closing
months of 1921,— was due primarily to a fall of $70,000,000 in reserves
between January and June,—not to an increase in liabilities. When,
early in the summer, Federal Reserve notes in actual circulation com-
menced their sharp rise, which continued throughout the remainder of the
year, a parallel growth in reserves, which set in at about the same time,
more than kept pace until late in October, with the result that the reserve
ratio was characterized throughout the greater part of the year with a
degree of stability seldom experienced. In a word, the year 1922 was con-
spicuous in the history of the Federal Reserve Bank of Boston both for
the consistent strength of, and the lack of violent fluctuations in, its re-
serve position.

CURRENCY TRANSACTIONS?

With the revival in business the operations of the Money Department
were appreciably larger than during the preceding year, rising from a total
of $893,000,000 in 1921 to over $1,000,000,000 in 1922.

The decrease in the volume of Federal Reserve notes of this bank in cir-
culation, which was steady and continuous throughout 1921, did not cease
until the end of May, 1922, when they stood at $149,000,000; the revival
in business conditions then began to make itself felt and the note circula-
tion, with some fluctuations, gradually increased to $201,000,000 at the
end of the year. Thus while the amount in circulation on December 30,
1922, was not quite the amount on the corresponding date the preceding
year, it reflected a rise of 33 per cent. in a period of a little over seven
months. The seasonal increase in note circulation, always to be expected
in the earlier weeks of December, due to holiday trade, was much more
marked at this time in 1922 than in 1921.

On the other hand the liabilities for Federal Reserve bank notes of the
Boston bank,—bank notes secured by United States government securi-
ties,—were entirely extinguished during the year through the retirement
of the government securities issued under the Pittman act.

1 See Schedules Nos. 4 and 5; Charts Nos. 2 and 5.
2 See Schedules Nos. 12 to 18, inclusive.
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CLEARING OPERATIONS!

That the use of the clearing and check collection facilities offered by the
Federal Reserve Bank to its member banks continues to grow is evidenced
by an increase of 4,293,374 in the number of items handled by the Transit
Department during the year. The total number of items was 55,123,091
as compared with 50,829,717 the previous year. This increase in the vol-
ume of work was handled with an increase of only two additional clerks.
The fact that more assistance was not necessary is largely due to the su-
perior equipment and working conditions which the new bank building
affords. The largest volume of items handled in a single day since the
establishment of the clearing system was on October 13, when a total of
268,841 items, amounting to $59,000,000, was cleared.

The Collectors of Internal Revenue in the New England states depos-
ited 728,269 items, amounting to $213,771,769, as compared with 966,812
items, amounting to $310,191,366, during 1921. Clerical assistance from
the Transit Department was furnished to the Collector of Internal Rev-
enue at Boston for approximately ten days during each of the four tax
collection periods.

COLLECTION OF TIME ITEMS?

The Collection Department continued to show a steady increase in the
collection of notes, drafts, acceptances, coupons, etc., the number of items
handled gaining 53 per cent. during the year. The amounts represented
by these items, however, aggregated only $515,597,000, which is a slight
decrease for the year, due to a reduction in the average unit collected, from
$1,732 in 1921 to $1,056 in 1922. Approximately 195 member banks uti-
lized the collection facilities of this bank, in addition to which there are
about 200 banks located in other Federal Reserve districts sending items
under the direct routing method. The total number of banks has changed
but little since last year, although the increase in the volume of the de-
positing banks has been noticeable. :

The additional work entailed, because of the increased physical volume
of work handled, has been accomplished with practically no increase in
the number of employees, due to the installation of time-saving devices
and the additional working space provided for this department in the
new building.

FISCAL AGENCY OPERATIONS?

The total volume of short-term Treasury securities allotted during the
year 1922 through the Federal Reserve Bank of Boston was $291,000,000,
—an amount only $10,000,000 larger than in 1921. In addition to this
amount, however, there was also allotted $82,000,000 of Treasury bonds

1 See Schedule No. 29. 2 See Schedule No. 30.
3 See Schedules Nos. 31, 32, 34, 35 and 36.
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of 1947-52, making an aggregate allotment of $373,000,000 of govern-
ment securities in this district. This is the largest distribution of new
securities since 1919, the year in which the Victory loan was floated. Pay-
ment for more than half of these securities was made in the form of credit
to “War Loan Deposit Account.” The character of collateral deposited by
banks against government deposits varied little over previous years, 50
per cent. of which was composed of commercial paper.

The Secretary of the Treasury called for redemption on June 15, 1922,
the entire issue of 334 per cent. Victory notes, and on December 15, 1922,
that portion of the 434 per cent. Victory notes which bore the distin-
guishing letters A, B, C, D, E and F prefixed to their serial numbers.
This greatly increased the volume of the redemptions handled over the
previous year, some 262,000 pieces of a par value of $171,521,000 being
handled in these operations alone.

The Fiscal Agency Department was also called upon to handle the re-
demptions of War Savings stamps issued by the government in 1918,
which by their terms matured on January 1, 1923. Up to the close of busi-
ness December 30, 1922, 219,605 War Savings cards bearing 2,435,685
stamps of a par value of $12,178,425 had been redeemed, for which 115,-
000 checks were issued and mailed to individuals and banks in paymerit.

In order to take care of the greatly increased volume of work during the
latter months of the year, it was necessary to increase the working staff of
this department from 88 clerks in November to 257 at the close of the year.
Of this total force 132 were temporary employees and 37 were permanent
employees transferred from other departments, during the emergency.

INTERNAL ORGANIZATION!

During the year there has been no change in the official staff or the
Board of Directors; F. S. Chamberlain and Edmund R. Morse were re-
elected directors to serve until December 31, 1925, Jesse H. Metcalf also
being reappointed as a Class C Director for a similar period. The total
number of officers and employees as a whole increased from 734 on Decem-
ber 31, 1921, to 774 on December 30, 1922, the increase being partially due
to the removal from rented quarters to the new building, which necessi-
tated a certain amount of additional guard and janitor service.

Early in October Mr. Charles A. Morss, who had been Governor of the
bank since December, 1917, signified to the Board of Directors his desire
to retire from the bank in order that he might give more time to his per-
sonal affairs, and a committee was appointed from the members of the
board to suggest a successor as Governor.

1 See Schedule No. 48.
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THE NEW BANK BUILDING

On March 20, 1922, the new bank building, having been completed and
turned over by the architect and contractor to the Board of Directors, was
officially opened. In December of the previous year the Auditing, Book-
keeping and Supply Departments had been moved in, and during the
period from January 14 to March 20 the other departments of the bank,
including the officers’ staff, were all moved from their former quarters.
The transfer was made without confusion, the final transfer of currency
and securities being completed on Sunday, March 19. On May 1, 1922,
the cafeteria was opened for business. This has been operated on a
cost basis,—food and service, without any charge for overhead. The
cafeteria, the use of which is entirely voluntary, has been well utilized by
the officers and clerks,—the average patronage being about 450, out of an
entire staff of some 700. The operation entailed a loss of a few hundred dol-
lars incurred at the outset. The buildinghas metinamost satisfactory man-
ner the needs of the bank’s activities and has given increased efficiency,
and above all greatly increased safety in handling the securities and opera-
tions of the bank. The directors decided to have no formal opening, but
set aside certain hours during the period, April 10 to 14, inclusive, for in-
spection by the officers and directors of member banks, and on April 17
and 18 for non-members; Liberty Loan committees, brokers and friends -
of the official staff were invited in. On these occasions the visitors were
escorted through the different departments and afforded an opportunity
of seeing them in full operation.

CONCLUSION

The larger volume of trade and greater manufacturing activity, to-
gether with the increase in commodity prices which took place during
1922, first served as an aid in liquidating the majority of the frozen loans
which remained in New England banks a year ago, and later, as confi-
dence slowly returned, there came new loans and the healthy though
small expansion of bank credit which always accompanies a period of
prosperity and full employment of workmen.

The lessons which were learned from the severe depression of a short
time ago were so dearly bought that the return of confidence has not yet
caused either merchants or manufacturers to discard their policy of
“hand-to-mouth” buying, although at the close of the year there was
more forward buying and larger inventories were being carried. As a rule,
however, during the past year the policy of manufacturers and wholesale
and retail merchants has been to maintain as small a stock of merchandise
as possible and obtain a rapid turnover. This, together with greater manu-
facturing activity and the consequent reduction in overhead expense,
has resulted in larger profits than in 1921.

Inasmuch as relatively small stocks of raw material and completed
merchandise have been the rule, the increase in business activity during
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the past year did not call for as large an increase in the use of bank credit
last autumn as would ordinarily have been the case, because, by virtue
of small inventories and rapid turnovers, working capital has been so
much the larger. In the early part of the period of recovery from the de-
pression, much of this larger working capital was employed in the invest-
ment markets. Member banks in New England, too, were heavy pur-
chasers of securities, especially during the first eight months of the year,
while frozen loans were being liquidated, and before the renewed indus-
trial demand for funds. When the banks were called upon early in the
autumn for an increased amount of commercial credit, they at first sold
some of their investments to meet the demand, and later, as more and
more credit was required, member banks obtained funds from the Federal
Reserve Bank of Boston, through rediscounts, almost equal to those de-
rived from the investments sold. Money rates as usual were sensitive to
changes in the commercial demand for credit during the past year. While
bank loans decreased during approximately the first half of 1922, money
rates also declined, and coincidently both reversed their trend in the
summer.

There were two depressing influences in the business situation in New
England during 1922. The first was the prolonged cotton textile strike,
involving many thousands of workmen and a large number of mills,
which noticeably affected industrial activity not only in that field but in
allied industries. Later in the year, the agricultural sections of New Eng-
land suffered from poor growing conditions and low prices. This was
particularly noticeable in the potato-growing parts of Maine, where a
short crop was accompanied by low prices, with the result that some
banks continue to hold frozen loans and are unable to liquidate their
indebtedness to the Reserve bank, and furthermore, have small prospect
of improving their credit position until another crop has been grown
and marketed. The values of the crops in each of the New England states
were smaller last year than in 1921. This was particularly unfortunate,
inasmuch as crop values the country over showed an encouraging in-
crease.

At the beginning of the new year, 1923, the banks of New England
face the prospect of an increase of loans and firmer money rates which
usually follow a few months after such a substantial improvement in busi-
ness as that which has taken place. The member banks are in a good
position to accommodate such a demand. The Federal Reserve Bank of
Boston, in turn, is in an exceedingly strong reserve position, and through
the additional efficiency in its organization, especially that due to the
improved facilities of its new bank building, will be well able to meet the
legitimate credit requirements of the member banks in New England.
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SCHEDULE 1. Comparative statement of condition.
[000 omitted]

Dec. 30, 1922(|Dec. 31, 1921|Dec. 31, 1920

RESOURCES
Cold and gold cortifientes. . ... .. couoesinenscsisans $16,036 $7,117 $11,800
Gold settlement fund—Federal Reserve Board . ....... 28,077 42,312 40,116
Cold Wibh ToRelBn BEERIE . . . . o v o csevisessuvessrnsnslonysaonnnelensoson s 241

Total gold held by bank. ......covvveiieiniin.. 44,113 49,429 52,157
Gold with Federal Reserve Agent . o 154,613 159,910 134,747
Gold redemption fund......... eidle 9,421 27,746 18,796

Total gold reserves. .. ... 208,147 237,085 205,700
Legal tender notes, silver, etc. . 12,730 14,675 11,816

Total TeSErvVeS. . .uvvvvrrrenenenneennaneesnnnnns 220,877 251,760 217,516
Bills discounted:— )

Secured by U. S. Government obligations .......... 23,675 21,533 78,225
L e A 37,909 37,638 95,143
Bills bought in open market 25,407 13,149 20,678

Total bills on hand . - 86,991 72,320 194,046
U. 8. bonds and notes........ - 7,139 1,488 544
U. 8. certificates of indebtedness:

One-year certificates (Pittman Act) . T N o 8,450 21,436
TS O R R R SN . 22,454 1,368 83

Total earning assets 116,584 83,626 216,109
R A B RN RO R o i ioi o vis oy epe g e e 4w S 4,434 4,740 2,700
5 per cent redemption fund against Federal Reserve

e e At R e BN et 422 422 1,072
Uncollected items........... R R R T el 59,142 52,812 57,623
RN OB PRI < <+ 5050 5 v a0 s smnvimssikonssasns 297 359 468

Total resources................. O R S 401,756 393,719 495,488

Dec. 30, 1922|Dec. 31, 1921|Deec. 31, 1920

LIABILITIES
(e e T G e e S S e e IR $8,126 $7,936 $7,718
e L e T 16,312 16,483 15,711
Deposits:—

OVERTINENL ., o o o iivinie e iminieinim oo aomis amioe v o aee sels 534 8,368 4,561
Member bank—reserve account...........o00uunn. 126,342 110,760 114,670
AT G T s sie)s s sn e s 3% e s vidia e s ars T s 980 1,086 835

DO TR EDIRILA /0y e h il koo koo b o aisih-68 127,856 120,214 120,066

Federal Reserve notes in actual circulation........... 201,314 202,535 288,780
Federal Reserve bank notes in circulation—net liability |............ 6,277 20,353
Deferred availability items. . ....................... 47,906 39,502 41,762
All other liabilities........ R i 0 ST NS A 242 772 1,098
L L e I e e A e 401,756 393,719 495,488
Ratio of total reserves to deposit! and Federal Reserve
note liabilities combined. ................ ... ... 67.1 78.0 55.31

iNet deposits prior to March 18, 1921, and total deposits beginning with that date.
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SCHEDULE 2. Earnings and expenses.
1922 1921 1920
EARNINGS:—
Discounted bills. ..............oooiiiiiiiii., $1,543,5639 | $6,007,117 | $10,031,301
Parehased PHIR S Lo, i oo nicsiapnsnnms svwies o o vegioe 591,647 515,192 1,613,012
Thiited Btalels s6CurItios . . - v coxvmvsioscrassss vavis 1,391,691 415,931 554,172
TraBRIETR=SHEb BRFNINIR . | ciiosimn o9 s w08 & Swnis |18 & 5050 s ilers siensl]| she o HaTei0 sl ] Wias alate siatsra el
Deficient reserve penalties. . ...................... 9,777 13,778 41,783
MIBPCIIARIEONI v o« o = oo oislo i a mios w5 s e im0 50 & i e 4,659 A 32,985
TR CETIINEE . . o oie) o2 ool e sissa e S B ey e s 3,541,313 6,968,662 12,273,253
CURRENT EXPENSES:—
Salaries:—
D i R e S R 141,000 135,500 116,600
Clerical staff. . 925,072 905,811 781,904
Special officers and watchme: 34,430 31,648 20,988
other. .0 et se s il 100,932 35,233 7,207
Governors’ conferences 411 461 315
Federal Reserve Agents’ conferen 426 118 400
Federal Advisory Council. . ... 250 200 408
Directors’ meetings. . 7,367 9,263 9,529
Traveling expenses? 9,820 8,436 9,046
Assessment for Federal Reserve Board expenses . 55,241 57,218 52,584
LOQRI TR, ieroiniste.s s iaibie » aisiaia s 6isiae s l6 aisiomn & o n il 775 1,200 3,723
Insurance (life, fidelity, casualty, workmen’s compen-
sation, and general hablhty) .................... 29,072 18,054 23,487
Banking house:—
Taxes and fire insurance 92,981 53,468
Light, heat, and power 25,489 3,110
Repairs and alterations » LOT N+ «roieim s viwiiizis
BRORIELS Cole o e s ermiaiacs aivial oo Sim ara e s wiadi wharaseae & 1,886 1,906 108,428
Rent, including light, heat and power, and minor alter-
BUIODB . v vs s s s biais e Saiaiales woss s Siormares s 52,772 95,637
Fire insurance—furniture and equlpment ........... 38 1,034
Furniture and equlpment2 .................................... 73,692 24,585
Printing and stationery (including office and other
SUDDHBRILLL L o4 v ot il et atate piasd s ot msa v 101,127 99,264 63,667
DelBPRBNG .« «/s o500 0 s eivins S5 s elelexale Sl s iajia sl BS e uimos 21,169 16,365 12,292
R B PR 7,977 10,960 10,314
Security shlpmenta .............................. 14,005 9,436
Currency and coin shipments. ... ................. 147,072 106,907 87.89
Postage and expressage (other than on money and 187,891
security shipments) . . .........cciuiiiiiiiinenn. 83,849 73,844
Federal Reserve currency:—
Original cost, including shipping charges. . . .. 65,501 302,264 345,151
Cost of redemption, including shipping charges 38,792 88,526 112,162
Taxes on Federal Reserve bank note circulation . . ... 23,871 56,749 82,000
All other exXpenses. . . ....ovvvverrurnennnneneenennn 38,965 42,703 65,609
‘Fotal Current EXpOnsess ..o saeu e vonmes Ssseen 2,022,400 2,239,007 2,038,290
CurreNT NET EARNINGS:— 1,518,913 4,729,655 10,234,963

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

and of the Advisory Council.

2Charged to profit and loss in 1922 and to current expenses prior to that year.
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SCHEDULE 3. Profit and loss account.
1922 1921 1920
L R R e e S e ST $3,541,313 | $6,968,662 | $12,273,253
Current eXpenses. . .....c.oeeveieenannnnns iers v 2,022,400 2,239,00° 2,038,290
Current net eatpingn, o 0 T vois e seaaie s 1,518,913 4,729,655 10,234,963
Additions to current net earnings:—
Amounts deducted from reserve for depreciation on
L HONER .15 . virers e atars St san hueinen 32,100 48081 |....sconnnr
Assessment account expenaea Federal Reserve Board
Prewously charged to profit and 1088 .. ...cconceee]occcenscanccfiiaaroaes e 38,666
PR SR BRSO 9,494 3,804 29,248
G 4 ST T T DR S e e i R 41,594 47,575 67,914
Deductions from current net earnings:—
Depreciation allowances on bank premises.......... 328,215 489,000 |- s s svmnens
Furniture and equipment . .. ...coouvveeeneunnennnn FEBI08 | vesoniinim sl vivns St e
Reserve for depreciation U. S.bonds..........coovefiveneeneceea]oneennnnns 28,162
Allother......ss- o/t sy ia s e aalots S aaa e s wd S B STe w6 1,784 6,877 2,151
‘Dotal ABdUORIDNS - s s ol aiceiiniioe sn st sipioswie 463,105 495,877 30,313
Net deductions from current net earnings. ........... 421,511 448,302 37,6012
Net earnings available for dividends, franchise tax, and
EBREDIGE . Ce vi0s s cialsio/len o s siasee s doeiess oo s me 1,097,402 4,281,353 10,272,564
DISTRIBUTION :—
UG T R RS R S S, 481,951 473,109 447,266
Franchise tax pmd U.'S."Government . . ... .. ... 538,8831 3,035,920 2,473,499
Transferred to surplus account.......oocovvvvunnns 76,5681 772,324 7,351,799

1Bank also charged its surplus account and paid the U. S. Government $247,350 as an ad-

ditional franchise tax for 1921. See page 12.
*Net additions.

SCHEDULE 4. Reserve position on the first of each month, 1922.
[000 omitted]
Federal
Reserve
Total notes Total Re- Total Excess Reserve
Month deposits | in actual | combined || quired reserve reserve ratio
circula~ liability Teserve
tion

January..... | $120,214 3202,535 $322,749 || $123,089 | $251,760 | $128,671 78.0%
Februa.ry.. S 120,743 166,398 287,141 108,819 226,305 117,486 78.8
March. ’ 115,876 155,524 271,400 102,766 197,834 95,068 72.9
April....... 121,667 152,732 274,399 103,676 204,713 101,037 74.6
Mayeo.oeee 121,455 151,313 272,768 103,034 214,040 111,006 78.5
June. . inie 119,160 149,000 268,160 101,306 206,606 105,300 77.0
July aioe 120,797 155,675 276,472 y 195,380 ,831 70.7
August...... 123,263 162,340 285, 108,078 209,694 101,616 734
September. . . 120,350 176,943 297,293 112,900 230,527 117,627 77.5
October..... 122,718 192,078 314,796 119,783 246,128 126,345 78.2
November. . . 127,883 190,739 318,622 121,055 242,070 121,015 76.0
December. .. 123,571 193,717 317,288 120,737 208,396 ,65 65.7
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SCHEDULE 5. Movement of principal assets and
[000
Bills discounted
for member banks
Total Bills

Date earning bought

assets Billjls %wtéred Other bills in open

2+45-+6) v ther bi. market

¢ Total Government | discounted
obligations
1 2 3 4 5

January 4 ......... $77,203 $52,133 $20,260 $31,873 $13,295
January 11......... 85,145 40,474 18,125 22,349 10,353
January 18, ..o iaee 85,585 41,277 16,274 25,003 9,292
January 25. .. ¢ cuen 84,938 38,390 17, 440 20,950 9,742
Febtuary 1.......4 88,564 42,660 15 850 26,810 8,424
February 8........ 88,331 41,889 14,511 27,378 7,817
February 15........ 90,299 39,680 12,997 26,683 11,784
February 21........ 96,186 45,315 12,262 33,053 12,611
Marehs 1. oevosine 98,826 47,749 12,279 35,470 12,802
92,505 41,253 12,373 28,880 12,603
85,135 36,083 14,489 21,594 10,357
88,446 40,311 14,973 25,338 10,492
93,187 43,757 17,788 25,969 11,543
88,793 41,631 15,127 26,504 11,303
81,917 35,335 14,316 21,019 15 031
75,312 28,842 11,905 16,937 10.543
80,287 20,576 9,995 10,581 9,882
82,664 22,375 9,843 12,532 10,505
82,549 22,978 9,925 13,053 8,599
77,165 20,126 9,923 10,203 8,510
82,165 24,416 10,582 13,834 9,145
83,989 24,677 12,352 12,325 10,783
97,062 19, 1914 8,282 11,632 18,694
100,740 20,278 8,236 12,042 20,461
91,042 23,778 8,507 15,271 22,130
99,946 27,222 12,427 14,795 24,206
104,177 33,701 10,114 23,587 23,520
91,823 23,706 8,201 15,505 22,171
86,921 19,453 6,523 12,930 19,050
93,777 26,047 7,970 18,077 19,138
88, 29,354 9,326 20,028 16,201
84,307 26,795 8,196 18,599 15,352
76,998 21,433 7,818 13,615 12,410
80,412 22,573 7,511 15,062 12,980
83,811 23,845 9,882 13,963 11,192
September 6 - 29,242 10,235 19,007 12,304
September 13 85,422 25,283 9,473 15,810 10,560
September 20. . 66,962 26,968 7,449 19,519 14,807
September 27 69,210 25,440 8,526 16,914 15,857
October 4.......... 74,829 26,157 9,379 16,778 17,924
October 11...00....4 86,593 34,427 11,652 22,776 20,617
October 18.......... 85,612 30,675 9,899 20,776 23,843
October 25.......... 84,874 29,942 12,192 17,750 26,299
November 1........ 98,088 41,552 14,071 27,481 29,245
November 8........ 119,406 60,983 24,285 36,698 31,983
November15........ 120,648 68,968 21,855 47,113 31,696
November22........ 112,360 63,696 22,079 41,617 29,420
November29........ 125,677 77,121 27,988 49,133 28,831
December 6........ 116,478 68,357 25,068 43,289 28,602
December 13........ 110,366 63,141 22,702 40,439 28,365
December 20........ 118,843 60,529 23,543 36, 1986 27,100
December 27........ 127,763 69,971 25,036 44,935 25,706
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liabilities during 1922, Boston.

omitted]
3 Member Federal
g{‘;{:f E::ﬁl banks’ Total Reserve Reserve
securities reserves reserve deposits notes in percentages|
deposits circulation

6 7 8 9 10 11
$11,775 $257,107 $114,904 $120,630 $200,425 80.1
34,318 231,658 110,768 113,319 188,326 76.8
35,016 238,200 121,953 126,876 179,840 77.7
36,806 227,178 112,908 123,929 171,760 76.8
37,480 226,084 116,250 129,071 166,679 76.4
38,625 220,815 110,590 127,585 163,136 76.0
38,835 210,531 111,308 125,975 159,685 73.7
38,260 198,895 110,791 117,026 158,721 72.1
38,275 192,682 113,504 117,821 155,898 70.4
38,649 196,655 111,098 114,229 155,152 73.0
38,695 199,263 109,552 112,027 153,814 75.0
37,643 200,198 109,236 115,879 153,976 74.2
37,887 195,780 109,624 115,284 153,692 72.8
35,859 198,877 111,151 113,505 155,834 73.8
35,5651 207,383 112,703 117,022 157,278 75.6
35,927 213,344 115,229 116,637 155,539 78.4
49,829 207,794 116,280 119,611 154,034 75.9
49,784 206,011 119,165 121,856 152,691 75.0
50,972 205,410 116,719 121,249 150,361 75.6
48,529 205,587 117,145 118,916 149,685 76.5
o 211,249 123,595 127,614 150,284 76.0
48,529 206,606 117,030 119,160 149,000 77.0
58,454 186,941 117,381 118,226 153,499 68.8
60,001 194,079 125,860 129,400 151,564 69.1
45,134 200,495 123,618 124,359 153,239 72.2
48,518 195,131 119,715 123,194 157,164 69.6
46,956 199,336 122,517 123,072 162,748 69.7
45,946 205,728 122,403 123,228 164,875 71.4
48,413 211,201 123,553 126,039 161,816 73.4
48,592 208,509 122,907 125,276 163,466 72.2
42,845 213,036 120,863 122,411 167,512 73.5
42,160 222,811 121,994 124,855 170,393 75.5
43,155 230,515 122,484 124,056 172,307 77.8
44,859 230,755 121,100 123,222 176,355 77.0
48,774 230,385 120,466 123,572 180,136 75.9
49,054 229,433 120,668 121,914 186,699 74.3
49,579 238,355 124,042 126,726 190,047 75.2
25,187 257,763 122,524 125,831 190,351 81.5
27,913 260,242 122,663 124,309 193,427 81.9
30,748 257,510 126,842 127,556 196,347 79.5
31,549 246,402 125,295 125,440 199,382 75.9
31,094 253,131 130,805 132,307 200,790 76.0
28,633 249,783 128,545 129,930 195,535 76.7
27,291 235,670 127,439 129,465 196,274 72.3
26,440 206,809 125,025 127,236 195,052 64.2
19,984 215,737 131,528 133,636 195,257 65.6
19,244 219,222 123,722 127,552 193,568 68.3
19,725 208,397 120,446 123,571 193,717 65.7
19,519 219,993 122,709 127,992 202,145 66.6
18,860 223,274 122,106 124,645 201,671 68.4
31,214 214,115 122,130 124,498 209,360 64.1
32,086 212,045 124,810 125,798 211,213 62.9
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SCHEDULE 6. Volume of work handled by the Federal Reserve Bank of Boston.
5 Amount
A\unilierclpleces (In thousands of dollars)
Item
1920 1921 1922 1920 1921 1922

Discounted and purchased bills:—

Notes discounted or rediscounted for member banks ............ 51,889 70,398 51,085 $4,876,556 $4,454,760 $2,262,087

Billa botghtiins open market . . ... soeesehes viawsloinaals s eela's s 17,569 13,973 17,351 04,445 211,703 61,691
Currency and coin:—

BiilatreoRived Bnd 00DNES . ..o e Ike Xaiisin sswwin & Hre NIRRT e eld 142,012,000 147,477,6681 183,454,1371 845,964 1 803,4711 1,090,729

R reeeive0 Gnd counEet:: «u | oo oslomisesiniine o et s iilets et Sl 2 159,331,2923| 174,137,763 2 15,9108 18,442
CheckR BANAIOA . o ciain s 5550’ sishosra/e 40 0isive iathsiabe o blalaiualaiatorsje Mo aiss 43,821,535 50,829,717 55,123,091 14,727,346 11,651,345 12,082,663
Colleetion ftems handled.. . . .. o «.oaie o tienisiams siesaliaimennisonissase st 134,787 319,163 487,798 949,062 552,657 515,597
Transfers of funds, including transfers for account 5 per cent fund

of National banks:—

Incoming transfers.............. 58 2,496 4,896 16,081 1,449,145 - 1,184,776 1,897,078

Outgoing transfers. . e 4,212 8,635 12,134 56,013 727,773 1,096,397

Sperioentiund.l.. . . conereeoanloa e 7,056 ¢ 24,558 19,088 8,268 50,734 40,331
United States Government coupons paid ......oovvviiininnnennn 8,140,625 7,767,169 6,924,719 57,408 66,757 67,777
Fiscal Agency:—

U. 8. securities issued, redeemed, canceled or exchanged 12,023,299 11,116,000 8,325,445 1,588,927 1,777,661 1,252,320

U. 8. securities received from U, 8. Treasury ........... e 3,793,325 471,346 300,347 1,401,264 677,509 633,063

TU. 8. securities returned to U. 8. Treasury.......ccoovvveuniane 10,592,813 10,018,821 8,071,943 1,126,676 928,269 405,013

1Includes volume rehandled, about 3 !4 per cent.

2No figures available.

$Estimated.

4Three months of 1920 estimated from actual figures for nine months.
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SCHEDULE 7. Volume of discount and open market operations.
[000 omitted]
s U. 8. securities Total discount and open
Discounted paper Purchased paper purchased market opemtxonsp
Month & Agric. o ifi-
Secured by ?r;nfc- Trade and ell?_.:;nsl;_ Dollar | Trade || Bonds gj{,g%f
Total |U. 8. Govt.| “pept- | accept-| live- All Total cept- ex- |accept-|| and | jdebt- 1922 1921 1920
obligations| g5ces | ances | stock other ances |change| ances || notes | edness
paper
January....| $148,729 $49,990 |.......| $148 $342 $08,249 |($14,527 | $14,267 $260 [....... $2,140 | $26,318 $191,714 | $521,804 | $405,784
February.. . 301,209 Saiia e i AR 71 260 263,766 X 18,953 BRSO s 1,678 3,229 325,952 548,590 489,235
March.....| 283,800 BROA0 1. h e 135 314 227,821 12,878 | 12,473 SRR s s 2,722 5,364 304,764 772,882 493,475
April i ooy 133,787 R e 78 201 97,819 15,628 | 15,485 1 10 17,745 167,170 384,035 458,459
May, o o5 103,477 88075 1.0s vs 51 332 65,019 22,698 | 22,378 82001 vue 61 3,189 129,425 446,190 451,325
June....... 82,739 G T 72 446 43,113 30,023 | 28,563 | 1,460 |[....... 1,108 | 49,939 163, 333,569 494,121
July. ..o 109,890 bl SRS 49 287 71,302 14,342 14,037 BOB - .o 115 5,388 129,735 ,0 371,816
August. . 143,429 ASA08 1. .. 135 419 99,379 23,602 | 22,467 | 1,135 |....... 8,938 8,161 184,130 311,774 468,251
September . 154,775 51,484 - 46 424 102,821 23,227 | 23,202 Satly nad 2,060 | 22,707 202,769 361,689 477,281
October ... 230,691 80,258 |. .00 120 425 149,888 27,097 | 24,887 | 2,210 |....... 2,047 7,337 267,172 269,926 413,248
November.. 330,811 IBRARD |, oy esss 239 388 197,745 ,648 | 29,148 LU I ,481 1,291 365,231 348,528 553,670
December. . 238,750 113,108 | oocee 43 533 125,070 28,185 | 27,625 i) PSR 4,777 | 30,268 301, 980 356 637 657 499
Total:—
1922 | 2,262,087 T34,887 |ooss o no 1,187 | 4,371 | 1,541,992 || 261,691 | 253,485 | 8,206 |....... 29,137 | 180,936 || 2,733,851 |......c0oca]eees Roaioiats
1921 ,454,760 | 2,361,087 $152 | 1,905 | 4,027 | 2,087,589 ((211,703 | 192,643 | 19,060 |....... 7,798 | 190,817 ‘[ . vaeses 4804778 |- icvvinnie
{3 S
1920 | 4,876,554 | 4,074,030 | 22,129 | 4,662 775,733 304,444 | 303,082 | 1,362 |....... 27 EEBIFO L. < o convs o whovoirtmmineinid 5,734,164
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SCHEDULE 8. Volume of bills discounted for member banks by states.

Mass. Per
Boston outside of Maine New Vermont Rhode Island Connecticut Total cent

Boston Hampshire No. of

of |banks

Months mem- | bor-
ber | row-

No. No. No. No. No. No. No. No. ||banks| ing

Amt. of Amt. of Amt. of Amt. of Amt. of Amt. of Amt. of Amt. of to
banks banks banks banks banks banks banks banks total
Japuary...... $110,205 26 | $19,516 96 | $5,660 28 | $3,576 32 | $1,402 18 $700 5 87,670 26 | $148,729 231 436 | 52.9
February..... 269,316 25 | 16,079 78 ,993 24 i 32 ,643 19 457 4 6,712 25 301,209 207 435 | 47.5
Maroh, ... vss 241,790 26 | 21,635 79 4,684 27 5,522 41 2,183 24 1,086 6 6,900 24 283,800 227 434 | 52.3
Aprili. . 2l oas 100,605 25 | 17,709 87 2,731 24 4,526 41 1,882 24 84! 6 5,489 21 133,787 228 434 | 52.5
MaYs svin s sas 74,580 24 11,506 67 3,246 23 4,310 38 2,224 26 897 4 6,714 24 103,477 206 434 | 47.4
B A1 YR RN 49,585 21 17,534 71 3,177 22 3,337 35 L7 25 1,351 6 5,978 25 82,739 205 433 | 47.3
1£50 o A 82,388 25 | 17,635 68 2,292 20 2,194 27 1,359 19 753 5 3,269 18 109,890 182 431 | 42.1
August, ...\ .. 117,268 24 | 15,364 57 1,970 17 1,825 24 1,969 21 1,042 5 3,991 23 143,429 171 432 | 39.5
September. . .. 128,416 25 | 15,317 54 2,587 16 1,691 19 1,387 18 758 5 4,619 23 154,775 160 429 | 37.2
October. .. ... 204,768 25 | 10,835 56 2,921 17 2,209 22 1,829 15 2,775 6 5,354 24 230.691 165 430 | 37.5
November. ... 274,761 25 | 35,612 91 3,785 26 3,397 30 2,235 20 3,611 10 ,410 28 330,811 230 428 | 53.6
December.. . .. 182,966 25 | 33,174 93 5,575 30 4,550 31 1,619 20 2,117 6 8,749 28 238,750 233 427 | 54.5

Total, 1922 .| 1,836,648 |...... 231,916 [0l 42,621 |ivi il 40,246 . ... .» 21,409 1. ... 16,392 ... 0 02,855 Touin s s 2,20820087 |- siiodli e smalssa oes

Deec. 30, 1922 ., 39,578 20 11,553 70 2,922 25 2,176 27 1,226 17 712 5 3,417 23 61,584 187 427 | 43.7
Deec. 31, 1921. 34,760 23 9,561 74 4,818 30 2,410 33 1,216 19 723 5 5,683 23 59,171 207 436 | 47.5
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SCHEDULE 9. Statement of aggregate earning assets, showing holdings, earnings and average rates, by months.
[000 omitted]
. ; 5 Investments
Bills discounted Bills purchased (U. 8. securities) Aggregate
Months

Average | Actual |Aver-|| Average | Actual |Aver-|| Average | Actual |Aver-|| Average | Actual |Aver-

daily monthly | age daily monthly | age aily monthly | age daily monthly | age

holdings | earnings | rate || holdings | earnings | rate || holdings |earnings | rate || holdings | earnings | rate

$42,229 $162 | 4.52 $10,567 $38 | 4.20 $30,399 $107 | 4.15 $83,195 $307 | 4.34

42,079 145 | 4.50 10,464 34 | 4.15 38,282 97 | 3.32 90,825 276 | 3.96

,908 157 | 4.51 11,631 40 | 4.08 37,746 121 | 3.76 90,285 318 | 4.14

32,910 122 | 4.50 10,765 34 | 3.85 38,231 118 | 3.74 81,906 274 | 4.06

22,069 84 | 4.50 ,482 27 | 3.38 49,281 156 | 3.72 80,832 267 | 3.89

21,798 80 | 4.47 20,007 53 | 3.20 52,021 155 | 3.63 93,826 288 | 3.73

24,926 87 | 4.12 21,117 57 | 3.17 47,261 142 | 3.53 93,304 286 | 3.61

24,727 85 | 4.03 14,243 38 | 3.13 43,805 132 | 3.54 82,865 255 | 3.62

, 385 83 | 4.01 12,824 32 | 3.07 41,091 121 | 3.58 ,300 236 | 3.63

30,045 102 | 4.00 22,081 61 | 3.25 29,926 93 | 3.64 82,052 256 | 3.67

62,821 207 | 4.00 30,663 90 | 3.58 22,751 69 | 3.71 116,235 366 | 3.83

67,281 229 | 4.00 27,429 88 | 3.79 24,758 81 | 3.86 119,468 398 | 3.92

437,178 1,543 | 4.24 201,273 592 | 3.52 455,642 1,392 | 3.67 || 1,094,093 3,527 | 3.87

36,393 129 | 4.24 16,805 49 | 3.52 37,961 116 | 3.67 91,159 294 | 3.87

L R N T IR A S 99,581 501 | 6.03 9,187 43 | 5.61 19,213 35 | 2.16 127,981 579 | 5.42
A S s e e visieea cialo/ae ns s naids 169,926 836 | 5.80 27,696 134 | 5.81 25,157 46 | 2.20 222,779 1,016 | 5.46
15 R R qEe ola)ate e s 142,395 500 | 4.22 25,306 90 | 4.26 18,177 31 | 2.03 185,878 621 | 4.02

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

NOLSOd 40 JINVE TAYHASHY ‘IVIHAHA A0 LIOdHY TVANNV



34 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

SCHEDULE 10. Open market purchases of bankers’ acceptances by classes.
(Omitting purchases from other Federal Reserve Banks)

[000 omitted]

Months Imports Exports Domestic egﬁgze Total
$4,258 $3,467 $6,542 $260 $14,527

11,300 2,169 5,484 883 X
6,021 2,449 4,004 405 12,879
9,190 3,063 3,232 143 15,628
10,922 3,556 7,900 320 22,698
14,178 6,282 8,103 1,460 30,023
,595 2,409 4,033 305 14,342
10,487 6,055 5,925 1,135 23,602
Beptemberc. ..o cvooioasos s 10,937 4,624 7,641 25 23,227
O P A 8,449 4,855 11,583 2,210 27,097
November. .. . . & spineninns 7,542 9,440 12,166 500 29,648
December. ....cooevnennns 11,875 4,967 10,783 560 28,185
2101 e R S 112,754 53,336 87,396 8,206 261,692

SCHEDULE 11. " Gold Seitlement Fund transactions, 1922.
A—BY MONTHS

Months Received Paid Sois I
AT e S $487,847,790.10 | $489,685,943.75 | —$1,838,153.65
February . 398,989,004.31 | 418,454,054.05 | —19,465,049.74
March. . . 455,461,672.83 | 451,429,114.84 | -+ 4,032,557.99
April 455,107,705.16 457,466,860.10 | — 2,359,154.94
May 467,235,150.61 467,929,417.70 | — 694,267.09
June 523,227,807.86 513,980,239.72 | + 9,247,568.14
July. 474,174,659.22 474,719,341.92 | —  544,682.70
August. . . 462,608,331.47 457,979,839.75 | + 4,628,491.72
September 503,595,465.53 515,229,730.75 | —11,634,265.22
October. . 659,893,444.74 659,403,536.67 | -+ 489,908.07
November 605,027,794.25 595,718,669.33 | -+ 9,309,124.92
December. . ..| 570,357,370.56 575,764,770.29 | — 5,407,399.73
5 O i O SR T e T 6,063,526,196.64 | 6,077,761,518.87 | —14,235,322.23

B—BY ACCOUNTS

Federal Reserve Banks and others Received Paid Gg;: ((+)
L e e L i b L S
New York.......... $4,278,758,070.85 $4,212,748,164.70 | 4$66,009,906.15
. Philadelphia. . ... 454,692,407.76 387, 727 122279 + 66,965,184.97
Cleveland. . .. ... 203,499,505.79 200,532,465.34 + 2,967,040.45

123,970,406.98 112,214,545.61 | + 11,755,861.37
57,571,990.82 76,537,492.42 18,965,501.60

Chicago 433,585,757.61 413,954,805.50 | + 19,630,952.11
St. Louis 115,597,339.04 130,445,152.08 | — 14,847,813.04
Minneapol 33,631,705.64 29,975,021.80 | + 3,656,683.84
10. Kansas City 51,098,645.45 49 616,728.98 | + 1,481,916.47
11, Daliag. .. ;.. Es 39,373,154.41 847 966.45 | — 474 812.04
12, Ban Fransieoo. ....coe.v.. 0. Ko 99,290,73%.00 103 064,126.52 | — 3,773,388.52
Treasurer of the U d States...... 62,438,000.00 200,000,000.00 | —137,562,000.00
Federal Reserve Agent............. 85,000,000.00 105,000,000.00 — 20,000,000.00
Gold Redemption Fund............ 25,018,474.29 16,097,826.68 | + 8,920,647.61
EE LRI I o b o b 7 bipars o i s 6,063,526,196.64 | 6,077,761,518.87 | — 14,235,322.23
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SCHEDULE 12. Movement of currency.

Fit and unfit currency received

1922 1921
Mos
From From
From From other From From other
banks in | Govern- | Federal Total banks in | Govern- | Federal Total
district ment Reserve district ment Reserve
officers | "Banks officers | Banks

Jan. . |$70,020,659($2,632,790|$3,722,295 $76,375,744|$66,162,869| $961,554($5,755,960($72,880,383
Feb..| 58,791,117| 2,295,642 2,365,325| 63,452,084 43,249,905| 2,114,393| 6,173,185| 51,537,483
Mar.| 70,045,693| 2,488,485| 2,482,800 75,016,978| 58,760,292| 2,635,031|10,834,240( 72,229,563
Apr..| 71,079,952 1,944,983| 2,132,000 75,156,935| 57,283,790| 1,797,947| 5,677,805| 64,759,542
May.| 78,537,205| 2,283,757| 2,324,700 83,145,662 57,541,533 1,679,054 4,695,730| 63,916,317,
June.| 81,642,782| 2,296,797| 2,542,000| 86,481,579| 63,710,335| 1,948,974 | 4,589,015| 70,248,324
July.| 80,806,066| 2,307,378| 2,548,000| 85,661,444 62,219,549| 1,906,168| 4,498,065| 68,623,782
Aug..| 83,543,412| 2,418,587| 5,126,300, 91,088,299| 62,732,377| 2,751,288| 5,504,055| 70,987,720
Sept.| 83,261,970| 2,233,057| 2,908,400 88,403,427| 60,431,228 1,912,031| 4,685,845 67,029,104
Oct. | 91,071,099 2,388,055 3,889,200 97,348,354| 63,967,800| 1,827,831| 6,027,035 71,822,666|
Nov.| 85,869,069 2,354,753| 4,917,000 93,140,822 63,853,577| 1,845,707| 4,203,370| 69,902,654
Dec. | 99,026,745 2,658,526| 4,153,500 105,838,771| 71,611,363| 2,257,616| 3,556,327 77,425,306

Total{953,695,769|28,302,810|39,111,520(1,021,110,099|731,524,618 (23,637,594 (66,200,632(821,362,844,

Fit currency paid out

| 1922 1921
Mos. |
To To
To To other To To other
banks in | Govern- | Federal Total banks in | GOvern- | Federal Total
distriet ment Reserve district ment Reserve
| officers Banks officers Banks

|
Jan.. $52,087,182|$1,769,964 $3,531,700| $57,388,846|$36,854,625($1,602,317|$4,898,900 (843,355,842
Feb..| 64,397,940| 1,241,707| 2,233,500 67,909,147| 47,144,594 | 1,666,071| 2,088,600| 50,899,265
Mar.| 75,031,593| 819,293| 2,648,000| 78,498,886| 57,615,526 1,607,750 2,987,400| 62,210,676
Apr.. 67,658,674 1,021,494| 2,558,500\ 71,238,668| 58,139,408| 1,426,978| 3,339,400| 62,905,786|
May. 79,837,801| 1,293,438| 3,179,800|  84,261,039( 57,827,161| 1,653,957| 2,542,400| 62,023,518
June. 84,677,557| 1,329,434| 3,340,500 89,347,491| 56,802,665| 1,726,669| 2,913,750| 61,443,084
July.| 78,902,284| 1,082,398| 3,668,100| 83,652,782| 58,511,441| 1,643,009 3,209,950| 63,364,400
Aug. 93,138,742| 1,192,798| 4,735,000| 99,066,540| 59,189,809 1,679,814| 3,256,700| 64,126,323

1,

1,

Sept.| 87,952,604| 807,806| 4,133,400 92,893,900| 57,961,264| 1,605,596/ 3,395,500 62,962,360
Oct..| 85,759,489| 849,427| 3,710,700| 90,319,616 55,855,469 1,658,065( 3,068,900| 60,582,434
Nov.| 86,181,216/ 1,012,137| 2,845,400| 90,038,753| 56,344,180| 1,616,859 2,686,450( 60,647,489
Deec. 103,144,137| 1,698,887| 2,680,900\ 107,523,924| 75,943,779| 2,295,602| 2,704,850| 80,944,231

Tota1{958,769,219 14,118,873(39,265,500(1,012,139,592(678,189,921(20,182,687(37,092,800(735,465,408

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



36 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

SCHEDULE 13. Volume of currency handled in the sorting division.
Dollars Pieces
Months
1922 1921 1922 1921
......................... $85,722,939 $87,517,667 15,005,421 14,591,778
........................ 65,728,931 64,722,201 11,425,103 9,753,387
.......................... 80,215,414 74,306,025 14,871,426 12,040,064
............................ 81,515,906 68,236,337 13,713,231 10,667,600
............................ 93,027,084 69,822,320 15,350,015 11,437,575
............................ 96,229,834 74,049,031 16,148,985 12,045,388
...................... 90,747,144 73,312,346 15,510,140 11,977,483
....................... 96,546,795 75,032,171 16,184,907 12,381,721
...................... 93,812,574 74,981,727 15,845,255 12,503,680
......................... 101,010,385 74,711,643 16,519,854 12,776,161
INOTOMIDEE. (o v e s miosio oo wralla el 2s 97,947,922 74,896,145 16,106,326 12,756,602
EeambET., . L s O L L L 108,223,790 81,883,030 16,773,474 14,546,229
1 1 e S PR R b b 2 1,090,728,718 893,470,643 183,454,137 147,477,668
SCHEDULE 14. Inter-district movement of Federal Reserve notes.
Returned by other Federal Returned to other Federal Re-
Reserve Banks to the Fed- serve Districts by the Fed-
Federal eral Reserve Bank of Boston! eral Reserve Bank of Boston!
Reserve
Banks
1922 1921 1920 1922 1921 1920
New York........ $48,022,200 |$86,003,200 |$72,012,450 ($43,747,500 [$47,364,000 |$59,550,000
Philadelphia...... 3,875,500 6,702,750 6,208,000 5,681,700 6,830,200 7,049,500
Cleveland. ....... 2,177,500 3,934,500 2,777,300 2,777,800 3,783,000 3,995,900
Richmond. ....... 1,866,700 3,720,500 3,740,500 2,331,300 4,625,100 3,474,000
. T e 1,763,570 3,080,730 2,313,150 1,278,700 2,616,100 2,943,900
ChICAROL « v.oviv s - as 3,532,000 6,830,000 5,581,200 4,267,200 5,551,400 6,608,600
T T e 722,800 1,300,230 1,478,020 462,600 810,100 1,066,500
Minneapolis.. . .... 359,300 586,550 504,500 349,300 521,600 806,900
Kansas City...... 525,350 858,400 802,850 379,200 899,700 1,125,500
1 2y s L RN 360,700 751,400 597,150 262,900 1,017,200 1,465,800
San Francisco. . ... 1,729,450 2,843, 1035. 2,277,035 1,425,400 1,651,600 1,496,900
ot i 64,935,070 |116,611,295 | 98,292,155 | 62,963,600 | 75,670,000 | 89,583,500

1Includes unfit notes sent directly to the Treasurer of the United States.

SCHEDULE 15.—Coin transactions of the Federal Reserve Bank of Boston for the
year ending December 30, 1922.

Nature of transaction Gold dsoxﬁraerrs Susisll‘f];? ry Nclgingr Total
Deposits:—
Foreredit..oovoves eiae e ae oai & $2,026,125 | $171,949 [$11,550,331 |$2,689,326 ($16,437,731
For redemption.......oovuvunn. 42,217 8,993 270,625 73,864 395,6!
FABIBRE 4 fnioie s %o Wi i ....| 2,068,342 180,942 | 11,820,956 | 2,763,190 | 16,833,430
Disbursements:—
To member banks..............| 3,139,935 47,923 | 12,645,104 | 2,929,777 | 18,762,739
To non-member banks.......... 50,200 10,069 178,710 15,695 254,674
To U. 8. Mint for redemption. . .. 36,094 44,000 472,000 56,700 608,794
Tatals ... A o 1o I 3,226,229 101,992 | 13,295,814 | 3,002,172 | 19,626,207
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SCHEDULE 16.—Boston Federal Reserve Bank noles received, redeemed, outstanding,

liability.
Items Ones Twos Fives Total

Total received from Comptroller...... $39,600,000 | $24,936,000 $2,200,000 | $66,736,000
Total redeemed and destroyed........ 38,901,000 23,848,000 2,167,610 64,916,610

Amount actually outstanding December
699,000 1,088,000 32,390 1,819,390
.................................... 1,819,390
.................................... 000,000

SCHEDULE 17.—New currency received by' the Federal Reserve Bank of Boston.

Classes 1922 1921 1920

From the Treasurer of the United States:—

L L T A SRR T R R NS $11,440,000 $150,000 1. 020 scovs ous

Bilver eoriBoMIBET 0 it v i s s e aE ssiea 45,368,000 | 23,920,000 [....c000eus

Wnitod BIREER BIEEE. « o o: o iciiicnie s o sicains osiaiies oo 77,224,000 60,160,000 | $27,496,000
From the Federal Reserve Agent:—

Federal Reserve notes. .....ccceevveeneeeeecannanns 179,290,000 | 161,250,000 | 202,269,000
From the Comptroller of the Currency:—

Federal Reserve Bank notes. ... .cooeevevnannnannn 2,040,000 | 11,096,000 | 24,588,000

SCHEDULE 18.—Unfit currency forwarded to the Treasurer of the United States for

redemption.
Classes 1922 1921 1920

Gald corbifionteR) « T s i o svnio s aveiesn s s ae S ae $1,703,000 $490,000 | $1,000,000
SHVer eRTIloAteN s S5 o v invsnsns s nvscas wbbmvessiies 38,454,000 10,045,000 10,296,000
EInited BEALoB MOLER ..« oioivins oig bitivon siva s puvieiminsemy s 56,862,000 38,175,000 31,212,000
Federal Reserve notes, Federal Reserve Bank of Boston| 105,630,000 | 214,263,000 | 104,358,600
‘ederal Reserve notes, other Federal Reserve Banks ...| 23,778,500 | 39,626,500 | 32,209,600
Federal Reserve Bank notes.........oovvvvnnneennn. 10,036,000 | 19,642,300 | 11,114,600
National Banle BEE0E 5000 o oo o 5 viois)orse sis s s 40840 41,261,000 | 36,449,200 | 29,351,400
s e R AP e 277,724,500 | 358,691,000 | 219,542,200

1Includes $32,460,000 fit Federal Reserve notes returned to Federal Reserve Agent.
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SCHEDULE 19. Comparative statement of Federal Reserve Agent.

RESOURCES Dec. 30, 1922 | Dec. 31, 1921 | Deec. 31, 1920

Federal Reserve notes:—
L TG e A PO R e RS e $83,100,000 | $100,140,000 | $122,180,000

L T R R A 226,800,030 220,156,805 301,554,045
Sent to Comptroller of Currency for redemption| 710,099,970 577,103,195 337,265,955
Eligible paper held as security for outstanding

Federal Reservenotes .............c...... 86,990,672 72,319,714 194,046,332
Gold and gold certificates on hand ............ 15,300,000 5,600,000 5,600,000
In Gald Redemption Fund . ...ous oo v oo« nsn 16,313,030 19,309,805 19,147,045
With Federal Reserve Board.................. 123,000,000 135,000,000 110,000,000

2 e e SRR e SRy E 1,261,603,702 | 1,129,629,519 | 1,089,793,377

LIABILITIES Dec. 30, 1922 | Dec. 31, 1921 | Dec. 31, 1920

Federal Reserve notes received from the Comp- !
troller of the Currency...........o....... $1,020,000,000 | $897,400,000 | $761,000,000

Collateral pledged against outstanding Federal
Reserve notes:—

Gold and gold certificates.................. 154,613,030 159,909,805 134,747,045
EHgible PAPAL. < 225w« ouivies sl s aeisimess o s 86,990,672 72,319,714 194,046,332
T T r————— 1,261,603,702 | 1,129,629,519 | 1,089,793,377

SCHEDULE 20.—Amount of Federal Reserve notes issued to the Federal Reserve
Bank of Boston by the Federal Reserve Agent, amount retired and outstanding, and
amount of collateral held by the Federal Reserve Agent against notes oulstanding.

Issued to the Bank:—

Nov. 16, 1914, to Dec. 31, 1919, inclusive. .. ................... $453,020,000
I O e o ey v MO e S o o i inry €l romdsd ) w5 224,880,000
During 1921. 190,900,000
During 1922. 179,290,000
o e e e o R $1,048,090,000
Retired, unfit for circulation:— g 1
Nov. 16, 1914, to Dec. 31, 1919, inclusive. ..................... 192,902,030
DR 1000 F00 oSt S s Naiersiestics . 144,363,925
During 1921. . 239,837,240
During 1982, cveve v savvis 132,996,775
Returned by Bank to Agent N 111,190,000
TN Il ) o v e R A o MR o et i 4t 2 821,289,970

In actual circulation 201,313,755
Held by Fedargl Reserve Bank .. .. ..ciovivivinsossvsnsssress 25,486,275

226,800,030

Amount of collateral held by Federal Reserve Agent Dec. 30, 1922, against
Federal Reserve notes outstanding:—

Gold and gold certificateson hand. .. ......................... 15,300,000

n Gold Redemption Fund. .. ........................0vuuu.n 16,313,030

‘With Federal Reserve Board. .. ...............ccuiiinieannn 123,000,000

154,613,030

I e e S R P e e 86,990,672
TR L e S SO L R T N Lt o e i 241,603,702

Excess of collateral held by Federal Reserve Agent Dec. 30, 1922, against 1

14,803,672

Federal Reserve notes outstanding:—

1Does not include $24,700 of fit Federal Reserve notes returned to the Federal Reserve Agent by
the Treasurer of the United States and subsequently reissued to the bank.
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SCHEDULE 21.—Federal Reserve motes issued and retired by Federal Reserve
Agent, 1922.

A-—BY MONTHS

. Net
Outstanding Issued Retired Outstanding | jncrease (+)
Months on first of during during at end of or
month the month | the month month decrease (—)
January............ $220,156,805! |  $2,400,000 | $48,476,600 | $174,080,205 | $46,076,600 —
February........... 174,080,205 1,640,000 11,925,550 163,794,655 10,285,550 —
by R . | 163,794,655 5,000,000 9,823,200 158,971,455 4,823,200 —
B . el 158,971,455 15,800,000 9,639,700 165,131,755 6,160,300 +
L e R e e 165,131,755 6,100,000 13,094,600 158,137,155 6,994,600 —
JENES . v o scavnnis 158,137,155 23,500,000 9,053,700 172,583,455 14,446,300 +
SRR o o vv m & b A 172,583,455 | 20,300,000 | 10,996,200 | 181,887,255 9,303,800 +
AMPORtS .. . . - .oonis 181,887,255 18,900,000 8,652,200 192,135,055 10,247,800 +
September 211,151,755 19,016,700 +
216,211,155 5,059,400+
217,095,355 884,200 +
December. .......... 217,095,355 22,800,000 13,095,325 226,800,030 9,704,675+
kAL, . «o vl s T sl 179,290,000 | 172,646,775 |............. 6,643,225 +
B—BY DENOMINATIONS
g Net
Jasimm Outstanding Issued Retired Outstanding | increase (+)
Denominations Jan. 1, 1922 during during Dee. 30, 1922 or
! the year the year i decrease (—)

$27,602,795 | $34,250,000 | $32,928,145 | $28,924,650 | $1,321,855+
74,076,970 | 73,500,000 | 66,588,060 80,988,910 6,911,940 +
82,932,140 54,640,000 | 57,716,520 79,855,620 3,076,520 —

11,411,200 5,200,000 5,255,050 11,356,150 55,050 —

18,033,700 9,200,000 7,793,500 19,440,200 1,406,500 +

1,242,000 800,000 398,500 1,643,500 401,500 +

3,583,000 1,700,000 1,367,000 3,916,000 333,000 +

360,000 [.ciii vreive sy ,000 315,000 40,000 —

920,000 v e o vaivios s 560,000 360,000 560,000 —

EotRl. i 220,156,805! | 179,290,000 | 172,646,775 | 226,800,030! 6,643,225 +

1Does not include $24,700 of fit Federal Reserve notes returned to the Federal Reserve
Agent by the U. S. Treasurer and subsequently reissued to the bank.
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SCHEDULE 22.—Comparison of loans to and reserve deposits of Boston and couniry
banks at the Federal Reserve Bank of Boston.
[000 omitted]

Loans to member banks ! o?iizru‘;ﬁeieggﬁs % of Boston to total
1922

In Boston? | All others?® || In Boston? | All others? Loans Deposit
January 4.... $29,183 $22,951 $64,442 $50,462 || 56.0 56.1
18 18,946 21,528 60,622 50,146 || 46.8 54.7
18,252 21,211 20,066 71,418 50,535 51.4 58.6
285 16,930 21,460 62,399 50,509 44.1 55.3
February 1.... 20,756 21,904 67,404 48,846 48.7 58.0
8B 20,893 20,996 61,035 49,555 49.9 556.2
R 21,551 18,129 61,778 49,530 54.3 55.5
L 27,315 18,000 61,486 49,305 60.3 55.5
March o 29,826 17,923 62,684 50,820 62.1 55.2
Seoin 24,593 16,660 60,051 51,047 || 59.6 54.1
35, . 18,137 17,948 58,777 50,775 || 50.3 53.7
22.. 20,761 19,550 60,178 49,058 51.5 55.1
29.. 21,624 22,133 60,114 49,510 494 54.8
April 6, 20,067 21,564 61,250 49,901 48.2 55.1
120 15,639 19,696 62,180 50,523 44.3 55.2
18.. 11,126 17,716 64,136 51,093 38.6 55.7
26.. 5,079 15,497 64,632 51,648 24.7 55.6
May 3.. 8,665 13,710 67,888 51,277 38.7 57.0
19. . 8,735 14,243 66,818 49,901 38.0 57.2
17.. 8,689 11,437 65,436 51,709 | 43.2 55.9
24.. 9,983 14,433 71,494 52,101 40.9 57.8
8¥ s 10,323 14,354 65,872 51,158 41.8 56.3
June 10 ,9 12,950 65,208 52,173 35.0 55.6
14.. 6,045 14,234 72,436 53,424 29.8 57.6
2., 10,667 13,111 71,687 51,931 44.9 58.0
28.. 10,052 17,170 62,226 57,489 36.9 52.0
July B 19,130 14,571 71,998 50,519 56.8 58.8
12.. 11,358 12,348 65,864 56,539 47.9 53.8
19.. 8,819 10,634 69,218 54,335 45.3 56.0
26. . 15,370 10,677 68,250 54,657 59.0 55.5
August 25 16,989 12,365 67,190 53,673 57.9 55.6
9. 15,895 10,900 67,681 54,313 59.3 55.5
1628 11,977 9,456 69,208 53,276 55.9 56.5
23.. 12,517 10,056 67,619 53,481 55.5 55.8
8050 s 13,067 10,777 67,156 53,310 54.8 55.7
September 6. ... 17,990 11,252 || 67,410 53,258 61.5 55.9
8 nues 15,146 10,136 || 69,610 54,432 59.9 56.1
20 17,763 9,205 || 67,078 55,446 65.8 54.7
20 e 15,383 10,057 68, 53,910 60.5 56.1
October gt 15,584 10,573 70,813 56,029 59.6 55.8
11000 24,037 10,390 66,768 58,527 69.8 53.3
18.... 21,058 ,617 73,032 57,773 68.7 55.8
26055 18,904 11,038 || 71,233 57,312 63.1 55.4
November 1.... 26,204 15,348 || 71,412 56,027 63.1 56.0
8ias 41,949 19,034 | 70,593 54,432 68.8 56.5
15 44,584 24,384 72,090 59,438 64.6 54.8
> LS 38,467 25,229 68,996 54,726 60.4 55.8
Q0 e 48,878 28,243 66,195 54,251 63.4 55.0
December 6.... 43,985 24,373 67,448 55,261 64.3 55.0
18,k 39,265 23,876 68,489 53,617 | 62.2 56.1
205 35,409 25,120 68,535 53,595 | 58.5 56.1
Sl 43,632 26,340 ‘ 69,630 55,180 ! 62.4 55.8

|

1Does not include liability on acceptances.

2Exclusive of outlying Boston banks which carry the 7%, reserve requirements of country banks.
#Inclusive of outlying Boston banks which carry the 7% reserve requirements of country banks.

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



SCHEDULE 23.

Principal assets and liabilities of member banks in selecled cities, monthly averages, 1922.

[000 omitted]
Member banks in Spnngﬁeld Provxdence, New Haven, Hartford, Portland, Fall River, New Bedford and Worcester
g Loans Total Total {){gggv?-f

United | secured Loans | A1l other | loans |[Borrowed|loansand ings to Reserve

States |by United| Secured |joangand | and in- |ffrom Fed-| invest- |iota]loang| , Net Time | Govern- | Total with
1922 securities| States | by other | i cest- [vestments| eral . ments invest- || demand deposits ment deposits Federal
owned obliga- stocksand| onts | excluding|| Reserve |including |jyents andl| deposits deposits Reserve

tions bonds borrow- Bank borrow- | borrow- Bank

ings ings ings
JANUATY coos s chiens $53,074 $9,087 | $69,461 | $294,140 | $425,762 $7,083 | $432,845 1.6% $244,509 | $143,581 $4,045 | $392,135 || $22,023
PEBIUuSTY . o vasiin s 56,971 ,753 68,828 | 299,07 433,628 6,461 | 440,089 1.5 243,779 45,849 7,585 | 397,213 21,616
MareR. .. - soneis - ,134 8,447 68,367 | 300,756 | 434,704 5,336 | 440,040 1.2 242,618 | 147,811 4,939 | 395,368 21,812
April...oiiinnen. 57,986 7,961 69,528 | 300,998 | 436,473 4,945 | 441,418 b 248,093 | 149,996 3,415 | 401,504 22,439
b S e .y 61,779 7,020 71,707 | 309,982 | 450,488 3,864 | 454,352 9 253,803 | 157,372 2,447 | 413,622 22,725
JUBG . v v oivessinio ae 64,162 6,291 73,424 | 322,056 | 465,933 4,213 | 470,146 9 260,347 | 165,348 2,962 | 428,657 23,430
D 69,471 5,714 75,580 | 321,225 [ 471,990 3,789 | 475,779 8 267,569 | 172,455 1,586 | 441,610 24,853
AUGush . oo 6,971 5,361 76,156 | 321,272 | 479,760 2,282 | 482,042 5 267,501 175,764 3,466 | 446,731 23,880
September. ....... 79,701 5,186 80,255 | 320,446 | 485,588 1,872 | 487,460 4 275 514 178,006 2,598 | 456,118 24,702
QOctober. . ...z, 81,697 5,280 84,179 | 323,601 | 494,847 2,143 | 496,990 4 178,731 5,618 | 469,012 25,768
November. ....... 82,766 5,936 85,861 324,327 498,890 9,621 | 508,511 1.9 278,093 178,010 ,169 | 462,272 24,943
December. ....... 83,500 6,009 84,977 | 322,051 496 537 9,632 | 506,169 1.9 276,388 178,219 6,962 | 461,569 24, 1227
. Member banks in Boston!

JABUALY .. s i $22,859 | $21,805 | $167,106 | $473,054 | $684,914 || $21,422 | $706,336 3.0% $592,335 | $73,258 | $13,120 | $678,713 || $64,4
FobmiAey . cov.ve s 31,07 23,225 | 171,850 | 466,712 | 692,857 22,506 | 715,363 3.1 83, 76,328 25,849 | 685,978 62,673
NIRRT vy, 20,281 19,095 | 164,147 | 471,609 ,1 22,887 | 707,019 3.2 572,484 80,028 17,099 | 669,611 60,190
Anl. s 34,833 17,544 | 162,313 | 480,263 | 694,953 12,725 | 707,678 1.8 589,594 82,995 13,739 | 686,328 62,875
15 £ 2k P LR T, SR 47,313 14,923 | 160,305 | 484,804 | 707,435 9,127 | 716,562 1.3 606,291 86,415 11,168 | 703,874 67,325
JUITHB L o'c e winrie olmts n o 62,210 13,419 | 167,174 | 492,559 | 735,362 8,278 | 743,640 1.1 620,877 97,621 15,664 | 734,062 68,802
TR e e 63,958 12,257 | 168,457 | 488,725 | 733,397 12,878 | 746,275 7 622,097 101,169 8,749 | 732,915 68,701
AUGORL .3 oo viiley s 67,5616 10,855 | 160,222 | 493,927 | 732,520 13,908 | 746,428 1.9 611,423 | 103,958 11,643 | 727,024 67,643
September ........ 68,001 11,510 | 170,362 | 497,480 | 747,353 16,324 | 763,677 2.1 619,641 | 112,594 10,228 | 742,463 67,804
October. s vweos e 69,499 12,208 | 183,076 | 497,976 | 762,759 19,701 | 782,460 2.6 640,330 | 108,874 16,228 | 765,432 70,119
November. . ...... 68,434 13,587 | 187,990 | 489,294 | 759,305 39,740 | 799,045 5.0 637,267 | 105,025 15,865 | 758,157 68,851
December. ....... 70,944 3,685 | 196,391 485 137 | 766,157 40,571 8()6 728 5.0 636,65 111,511 16,061 764, 231 68,388

Digitized for FRASERDoes not include figures for banks admitted to membership during 1922.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

NOLSOd 40 JNVE TAYISHY ITVIHAHIA A0 LIOdHT TVANNVY

1¥



SCHEDULE 24.

Charges to depositors’ accounts in leading New England cities.!

[000 omitted]
Total
1922 Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. '{8;;1 1821
Bangor......| $13,529 | $11,916 | $14,503 | $13,242 | §13,910 | $14,391 | $13,705 | $12,896 | $14,328 | $15,711 | $13,369 | $16,693 | $168,193 || $187,288
Brooktonii il sasedsfoin .l 19,963 19,169 19,112 19,798 18,511 19,332 19,527 21,848 23,555 22004 ... coin il s taioties .
Fall River.... 29,608 22,741 25,670 26,062 28,925 30,337 29,000 26,897 27,803 37,065 41,488 37,102 362,698 317,887
Hartford..... 98,556 80,203 90,748 96,832 93,622 97,150 97,557 86,496 88,843 | 108,451 94,968 | 110,641 | 1,144,067 || 1,085,340
Holyoke. .... 12,571 10,676 13,523 12,860 13,087 13,592 13,600 12,358 14,534 18,098 18,631 17,528 171,058 152,408
Lowell....... 19,106 16,602 19,426 19,192 20,025 19,361 19,636 19,298 19,494 23,358 24,946 23,260 243,704 232,612
JEFTIN Yo teatoe 24,756 20,082 25,083 25,181 25,199 24,429 23,805 23,343 23,687 27,667 26,850 26,332 206434 < vt e
Manchester .. 18,803 15,239 18,505 17,332 16,603 17,524 16,064 16,393 16,356 18,026 18,167 26,801 215,813 232,085
New Bedford. 26,460 24,796 26,022 24,755 27,094 28,099 27,598 26,487 25,795 34,162 35,167 33,325 339,760 307,683
New Haven .. 73,889 58,445 74,468 69,728 73,660 73,473 84,636 75,874 78,061 81,981 74,556 82,450 901,221 854,667
Portland..... 29,930 26,165 31,972 31,461 33,892 32,787 35,407 35,733 36,863 41,152 34,628 38,913 408,903 387,348
Providence...| 133,213 | 122,416 | 133,438 130,900 | 131,740 | 145,839 | 127,917 113,859 | 128,983 | 165,025 | 145,167 | 160,285 | 1,638,782 || 1,605,778
Springfield. . . 55,423 48,961 57,435 57,271 62,370 67,430 64,395 58,717 63,014 78,170 4,140 73,478 60,804 685,758
Waterbury. .. 26,024 27,994 26,850 26,377 28,527 20,641 26 083 27,006 27,214 31,227 28,054 3:} 149 340,146 288,083
Worcester.. . . 61,349 50,837 60,773 56,437 61,229 66,367 59,650 59,722 59,577 73,608 65,766 75 888 751,203 751,151
Total...| 623,217 | 537,073 | 638,379 | 626,799 | 648,995 680,218 | 657,564 | 614,411 | 644,079 | 775,549 | 719,452 780,449 | 7,446,352?|| 7,088,088
Boston total .|1,433,716 (1,184,979 |1,372,388 |1,283,772 (1,346,120 |1,474,648 (1,399,991 |1,125,201 (1,233,003 |1,498,936 (1,444,411 |1,533,993 (16,331,158 |[15,952,616
Grand total . . (2,056,933 (1,722,052 (2,010,767 (1,910,571 [1,995,115 |2,154,866 |2,057,555 |1,739,612 (1,877,082 |2,274,485 |2,163,863 |2,314,442 (23,777,5102|123,040,704
1The figures as here given have been adjusted from those of weekly réporting periods so as to cover actual calendar months.
?Brockton and Lynn not included in total.
SCHEDULE 25. Acceptance liability of all member banks in Federal Reserve District No. 1.t
[000 omitted]
1922 1921 1920 1919 1918 1917
March 10 | $39,292 || April 28 | $62,274 || May 4 | $93,289 || March 4 | $60,053 | May 10 | $67,701 || May 1| 832,374
June 30 43,077 || June 30 47,771 || June 30 88,953 || June 30 73,221 || June 29 65,831 || June 20 45,590
____________________________________________ November 15 75,759 || November 17 78,378 || November 1 [ I e R (R
| December 29 58,122 || December 31 47,585 || December 29 70,945 || December 31 93,570 || December 31 61,511 || December 31 65,205

1Data for this table are obtained from the abstract of the calls of the Federal Reserve Board for condition of member banks. During 1921 and 1922 but

three calls were issued by the Federal Reserve Board.
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SCHEDULE 26. — Acceptance liability of all banks in Federal Reserve District No. 1.

Accepted by:— Dec. 29, 1922|Dec. 31, 1921|Nov. 15, 1920|Nov. 17, 1919
National banks.... $45,603,000 | $37,558,000 | $53,479,000 | $62,276,000
Other member banks 12,519,000 10,027,000 22,280,000 16,102,000
Non-member DANKS), . :. s« soimisn s sllansnns omes e 754,000 2,172,000 4,627,000
Acceptance corporations and private
bankers..........................| 10,803,000 6,049,000 | 10,193,000 | 21,338,000
Talkal.. o o lunvisnrrdsvinnensss 68,925,000 | 54,388,000 | 88,124,000 | 104,343,000 |

SCHEDULE 27.—Classes of securities held by Collateral Department December 30, 1922.
[Par value 000 omitted]

[
Collateral for
Held
Class for

‘War loan Discounted | safekeeping

account notes
United States Certificates of Indebtedness............ $1,349 $205 $10,425
United States Treasury Notes ..............cc0cuunn. 7,780 6,373 12,692
United States Treasury Bonds...................... 4,191 1,630 2,799
United States Victory Notes. .....c.ccvvviiiiiaiinn. 10 37 230
United States Liberty Loan Bonds. ................. 8,494 18,165 34,699
Industrial and Transportation Bonds................ S ] R 42,588
Bonds of foreign governments................... ... B ol | 972
Commercial paper. ......oveveneennneneneanneennnns DY BUONIE e, o e e 949
IORAY e aiea e n e s e b5, ki aiaiaia-s win ¢ erle, & s s bia & i s 54,107 26,410 105,354

SCHEDULE 28.

Volume of securities handled by the Collateral Department.

[Par value 000 omitted]

Receipts Withdrawals Balance at close of
Held for
1922 1921 1922 1921 | 1922 1921
War loan account $208,517 | $240,289 | $194,815 | $246,134 $54,108 $40,406
Discounted notes. . . 340,181 577,962 339,119 629,796 26,410 25,348
Safekeeping:— [
a Member banks.. . 403,542 606,432 406,209 542,662 51,456 54,124
b Treasury accounts 32,001 # 25,413 2,003 | 51,091 44,502
¢ Miscellaneous. . . 70,308 47,205 70,502 45,126 | 2,807 3,001
Totall... . oo asansinas 1,054,549 | 1,479,370 || 1,036,058 | 1,465,721 | 185,872 167,381
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SCHEDULE 29.

Operations of Federal Reserve clearing system.
(Figures include cash items only)

[Numbers in thousands; amounts in thousands of dollars]

Items drawn Items forwarded Items drawn
on to other F. R. on :
banks banks and their Treasurer of Total
in own district branches United States
Month
No. Amount No. | Amount | No. | Amount No. Amount
January.....| 4,049 $923,257 186 | $43,294 118 | $18,650 4,353 $985,201
February 3,555 798,020 167 40,864 90 18,131 3,812 857,015
March. . .... 4,262 908,460 201 48,765 155 19,825 4,618 977,050
Annal. oo 4,005 824,182 186 43,051 151 19,879 4,342 887,112
May. . oo . 4,346 897,411 198 45,329 138 18,664 4,682 61,
June........ 4,441 957,615 200 54,123 181 24,240 4,822 1,035,978
T e o 4,221 902,491 195 42,762 137 18,596 4,553 63,849
ANFHRE, ..o 4,157 882,197 205 43,786 110 15,710 4,472 941,693
September. . . 4,102 936,862 203 47,348 189 16,573 4,494 1,000,783
October. . ... 4,655 1,133,224 222 55,043 185 16,632 5,062 1,204,899
November. .. 4,465 1,052,588 221 53,128 172 14,882 4,858 1,120,598
December.. .. 4,648 1,075,883 243 55,767 164 15,431 5,055 1,147,081
Total:—

1922. 50,906 | 11,292,190 | 2,427 | 573,260 | 1,790 | 217,213 | 55,123 | 12,082,663

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

1920. 41,062 | 13,417,654 | 1,303 | 963,694 | 1,457 | 345,998 | 43,822 | 14,727,346

1Exclusive of duplications on account of items handled by both parent bank and branch.
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SCHEDULE 30. Number of ilems received for collection and amounts collected.
Number of items received Numb:ercgifv(é%upons Totals A“[lo""&)n gsm‘iggiﬁ' 5
1922 l 1921
Month
From From | 1922 1921 1922 1921 1922 1921
From :

Federal Discount [ |

T member Depart- Total Total |

Banks banks ment | [

| | |
TE R S SR S 6,613 9,018 1,938 17,569 10,997 || 24,599 8,220 42,168 19,217 $28,738 $61,766
HC TS T o A 5,738 8,929 1,667 16,334 10,329 13,109 4,372 29,443 14,701 27,259 50,574
L RN 7,022 10,714 1,791 19,527 11,788 || 15,830 6,700 35,357 18,488 27,744 48,662
I L i e s s 6,481 10,634 1,759 18,874 11,950 17,149 11,366 36,023 23,316 39,352 41,141
MBY ., srcraiivinsis o oin s wemve T 12,210 1,470 21,328 12,525 18,368 11,266 39,696 23,791 50,463 53,167
e o e i 8,073 12,457 1,314 21,844 12,150 21,671 15,364 43,515 27,514 47,857 59,132
S e TS S 7,291 11,906 1,803 21,000 14,086 28,926 18,321 49,926 32,407 50,763 45,176
Pos i L, T R R e 7,130 11,641 2,363 21,134 . 16,325 16,720 12,352 37,854 28,677 46,957 39,491
September ................ 7,117 12,572 1,548 21,237 15,818 || 13,205 13,497 34,442 29,315 | 42,106 41,774
OEEOBBETIL S L s 7,637 12,667 1,470 21,774 16,667 || 20,652 16,443 42,426 33,110 49,798 37,174
NOKSIIBEE. 7 5 10) oot eaienis 7,606 12,911 2,168 22,685 15,923 [ 24,149 16,131 46,834 32,054 48,501 37,972
DoBIIIBYL s iniciaisis o o o545 6,847 11,757 2,349 20 953 17,873 | 29,161 18,700 50,114 36, 573 56,059 36,628
RORREC s oo e s 85,203 137,416 21,640 244,259 166,431 || 243,539 152,732 487,798 319,163 515,597 552,657
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SCHEDULE 31.—Treasury certificates of indebtedness and Victory notes redeemed from January 1, 1922, to December 30, 1922, inclusive.

Applied Ex-
Date Date Redeemed on changed
Description o of for tax for Total
issue maturity cash pay- new
ments issues
Loan certificates:—
BEHEE A OB 00 5 s s v e e e s AT S May 16, 1921 Feb. 16, 1922 $13,549,600 [........... $156,500 $13,706,000
L L ki R Aug. 1, 1921 Aug. 1, 1922 15987000 s o5 vasais 97, 16,084,000
L A T I e e b e Nov. 1, 1921 Apr 1, 1922 SSEON . © ol e e b e e e R ene e oS ,330,
Betion D NOBZ, . ...\ oos o voiinon b inlnateieioin stelefoncata S Apr. 15, 1922 Oct. 16, 1922 14,785,500 |........... 50,000 14,835,500
Totalissnes maturing prior. to 1088 (s o S S i ool fotls Geiv o ok aidioia ¢ o) vt b O BEBO0 . cl sl e Lot e issrsiacs 44,500
TORAL o 541000606 ssrminite 3 5E G 5 oW BB ST A T e AT STt s T T I PR AR PR o AT 48,697.000 1. ;Lo e 303,500 47,000,500
Tax certificates:—
Heritn T, | 1028 . .oouix o wrosoreaminron uioe £ alhora 3 T gb o e Mar. 15, 1921 Mar. 15, 1922 16,050,000 $13,500 22,500 16,086,000
Beries T, | 1982 i ovveia o vunia s o siwiate 60 oklbas N ke e June 15, 1921 June 15, 1922 18,570,500 113,000 100,000 18,783,500
Berial M2, 1922 ioun s viuss s wwos s soosesebicmmlohics Aug. 1, 1921 Mar. 15, 1922 8,242,500 36,000 55,000 8,333,500
Barien TR 2D . ¢ oo s vioms o 4w pasiosrs @ Soos e Sept. 15, 1921 Mar. 15, 1922 4,277,500 30,000 75,000 4,382,500
HorleB TR L 12D, . vvivis v 1 simos n 2 mincbed & 20 R eyl Sept. 15, 1921 Sept. 15, 1922 8,905,500 52,000 500 8,958,000
Series TS2, 1922.......0000uttiurrunrnnncnnonnnnes Nov. 1, 1921 Sept. 15, 1922 13,128,500 10,500 72,000 13,211,000
Berieh BIAN022 . o vovii o cvonins o vss'al SaAaains G MO Dec. 15, 1921 June 15, 1922 ,992,500 RO00 1+ o5 600000 o o 9,001,
Bariat TD, 1988, cou ¢ cinsn s s weantompanasoimassass Dec. 15, 1921 Dec. 15, 1922 13,402,500 77,500 5,780,000 19,260,000
Berieg DR, 1922 . oo + sisii 3 swin bl it o RO June 1, 1922 Dec. 15, 1922 10,637,000 ,500 3,362,500 14,003,000
Total issues maturing prior t0 1922. .. ... ieenniiiiie)omie s e BT | P e i RS i 322,500
TROUEY oo obemnn s & sniavis o sormvem s wwavio o o wale S et B s S E by TR a5 8.5 o mcwsin s abliarais s FEdein EO LA 102,529,000 345,000 9,467,500 112,341,500
Victory Loan:—
31% notes | Jung?g,e(igng ....................... May 20, 1919 | May 20, 1923 25,372,550 16,000 1,164,000 26,552,550
3% notes | Cmedand Lo May 20, 1919 | May 20, 1923 46,025,350 | 207,200 | 98,735,450 | 144,968,000
IDORBL «renpomiio s & Rasin 5 SIS 6 5 ORENA ST ST BIIMCNTAN oot s o aseion o [iaseiaie o ezenrorn. o wneiosaras 71,397,900 223,200 99,899,450 171,520,550
Grand BoBaL «.u o v o xonrae o oo e aae ST sy irsckiecs o siotmie x| bioie s srmierets s ¥ sareue 220,623,900 568,200 109,670,450 330,862,550

1INotes bearing the distinguishing letters A to F J)reﬁxed to their serial numbers, approximating 50% of the outstanding notes, were called for redemption

December 15, 1922, and to the holders of the uncalle;
notes prior to maturity.

notes (bearing the letters G to L prefixed to their serial numbers) an option was extended to redeem their
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ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

SCHEDULE 32.—Subscriptions in 1922 to treasury certificates of indebledness,
notes and bonds by States.

Loan Tax certificates Notes
certifi~ Bonds,
State cates, 1947-52 Total
1922 1922 1923 1925 1926 maturity
maturity | maturity | maturity | maturity | maturity
Connecticut. . .|$2,222,000|$3,445,000| $9,926,000|$14,595,200|$15,731,300/$20,026,700($65,946,200
Maine........ 405,000/ 200,000 ,360,000| 5,560,8! ,034, ,014,800( 15,574,600
Massachusetts , |14,093,500(19,091,000| 83,952,000| 96,002,100( 80,016,400( 95,194,400|388,349,400
New Hampshire|......... 225,000 1,925,000( 2,627,700( 2,992,600 3,039,200| 10,809,500
Rhode Island. . 850,000( 600,000 4,700,000( 7,723,100 7,922,400| 9,472,300| 31,267,800
YOBOHE, o oo oo |o sl Usin s als oinis oisaais 20,500 70,900 952,900 1,239,700| 3,284,000
Total .. 17,570,500(23,561,000(101,983,500(127,479,800(111,649,600(132,987,100(515,231,500
SCHEDULE 33. Sales of treasury savings stamps and certificates.

State 19221 1921 1920 1919 1918
Connecticut.....ccc0veee $816,463 $177,632 $349,708 $1,399,256 | $15,667,194
Massachusetts........... 2,715,385 1,648 1,490,856 3,383,230 24,786,877
New Hampshire......... 1,063,171 206,427 38,445 627,776 5,252,891
Rhode Island. ........... 486,659 182,737 577,937 1,264,510 5,917,095

T T RS R 533,957 59,396 103,367 275,250 5,120,236
IEBING 2l oru st s svainis v su 0w 1,259,246 101,621 174,830 637,504 7,929,763
HObAL - oo s v sstee 6,874,881 1,359,461 3,035,143 7,587,526 64,674,056

1Estimated for December, except for Massachusetts.
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SCHEDULE 34.—Subscriptions, allotments and method of payment of treasury certificates of indebtedness, notes and bonds issued in 1922.

Allotment, First District
Total Method of payment Numabesr o
Date Date subscrip- Y
Deseription of of Rate tion Iirst before final
msue maturity District Total T L i
S By credit to of
amount By exchange By war loan deposits
of other cash deposit
issues account
Loan certificates:—
Berleg 1),71928 . . iv « covves vas Apr. 15,1922 | Oct. 16, 1922 34% | $17,570,500 | $12,990,000 |............ $360,500 | $12,629,500 61
Tax certificates:—
Series TD2, 1922.......... June 1, 1922 | Dec. 15, 1922 3 23,561,000 17820000 1= i conevoves 152,000 17,168,000 19
Series TM, 1923.......... Mar. 15, 1922 | Mar. 15, 1923 4 33,174,500 21,650,000 $152,500 1,408,000 20,089,500 85
Series TJ, 1923.......... June 15, 1922 | June 15, 1923 3 26,230,000 | 21,650,000 125,000 498,500 | 21,026,500 49
Series TS, 10285 « oo wos 4ok Sept. 15, 1922 | Sept. 15, 1923 3 23,065,000 17 320, 000 122,500 581,500 16,616,000 39
Beried TD;: /1928, . . . snssed Deec. 15, 1922 | Dec. 15, 1923 4 6,248,000 6,248,000 28,000 217,000 BOBIO00 [vaice e
Series TM2, 1923..........| Dec. 15, 1922 | Mar. 15, 1923 3% 13,266,000 13,266,000 10,000 | 10, 058,000 3198000 |.00covsansin
Treasury notes:—
Serlew A 1928 . .....5 ¢ covvnvn va Feb. 1, 1922 | Mar. 15, 1925 4 86,244,800 [ 51,960,000 | 17,480,600 4,189,875 | 30,289,525 57
Series B. 1925 June 15, 1922 | Dec. 15, 1925 4 11,158,200 11,158,200 TABR B0 5. s oy
Series C, 1925 Deec. 15, 1922 | June 15, 1925 S 30,076,800 29,826,800 2.800,800 2,790,500
Series A, 1926 . Mar. 15, 1922 | Mar. 15, 1926 4 51,093,800 51,093,800 SLB0SB00 1 s et v
Series B, 1926. . . Aug. 1, 1922 | Sept. 15, 1926 4 60,555,800 | 37,096,600 7,191,600 6,819,500
Treasury bonds:—
Series 1947-52.............. Oct. 16, 1922 | Oct. 15, 1952 4% 132,987,100 | 82,198,300 [ 19,508,000 | 15,047,500 | 47,642,800 7
b 1 7 (N ORPRDRNURPPRPRPPRNIY (FeSPATT o7 e 1, 1752 138y s ot o [PRSe) oe 515,231,500 | 373,777,700 | 109,721,000 | 42,122,875 | 221,933,825 |............
Loan certificates (not acceptable in payment of taxes).................. 17,570,500 12,900,000 . o« s e sne 360,500 12,829,800 |50 iviwvis
Tax certificates (acceptable in payment of i mcome and profits taxes)....... 125,544,500 97,454,000 438,000 12,915,000 SETOL000 505 1 dcess b
Treasury notes (acceptable in payment of income and profits, and estate
or inheritance taxes imposed Ey the United States) . .....cco00iveeeees 239,129,400 | 181,135,400 89,775,000 13,799,875 TH060820) |50 v oh o i
Treasury bonds, 1947-52 (acceptable in payment of estate or inheritance
taxes lmposed by the United BEates) . . inuvschivrs varsieosssisss v s 132,987,100 | 82,198,300 | 19,508,000 | 15,047,500 | 47,642,800 |............
GTEBETORAL. . &« ¢ ciosn s 0 vias m o 'vir s 75 BaTR AT AR T AN S ipie 515,231,500 | 373,777,700 | 109,721,000 | 42,122,875 | 221,933,825 |............

8%
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SCHEDULE 35. Deposits in duly qualified and designated depositary banks.

Month Deposits Vithdrawals
Balance January 1, 1922 ......................... $25,906,109 |. ... ccnvnassfeaonion oo
T R s L, e e RUTIOBTL |.ocoisvnins
L T S S P R RIS $30.280,625 |. .o\ . cevann 178900788 I- .. v v
3 e R e 20,089,800 |.coi.ciceean B2 ARTDAD . i viais
e e AN S 12,620,500 |............ 10,023,040 |...........
[ 7 ) oo el SRR AR, oy, oo § R Rl 6,470,530 |...........
T A MR L IR R T R S 38,194,500 |............ 38,130,455 |...........
LA e B R e e 0 o T8 et e AR e 3,848,400 .0 o0ccvouan
BUGUBL < s 0 s o slebion s s it wie-avien 23,085,600 |..vscannsios 15,624,810 ... .« coaies
BeDEBIIBEr . .« oo s saasins se e 16,616,000 |.......cv0 . 18,888,565 |...........
T R R R 47,642,800 |............ SBABTOTY 1. i <civaiu
L Lo e SR © NS et L B0 = e e e s e 8,458,679 |...........
T T e L S e S 33,386,500 [............ 32,802,250 |.....cv0uen
Total deposits, 1922 ............. SRVPBBIBIED L.+ 0000 va s snal| ormimnsadenin v e b sie’ o/ e B ror
Grand Sotal o 1o N s b e kAt Al 247T:830.084 li i ialves e nk
Total withdrawals, 1022 . .. :ooviia]s s snises s sos)sns e seesas sss 220,914,334 |.0oiecrenios
Balance on deposit, Dec. 30, 1922[............|ceeiiieeeeei]inrennnnnnn. $26,925,600
Number of qualified depositary banks at close of business December 31, 1921.... 443
Number of banks qualified and designated as depositaries during 1922 ......... 9
............................................................... 452

Number of q\mhﬁed depositary banks at close of business December 30, 1992,
Number of qualified depositary banks the maximum of whose desxgnated depoexts

was increased in 1922......... S A b e R b et sa T LIS .

329

SCHEDULE 36.—Coupon interest on United States obligations paid by the Federal
Reserve Bank of Boston as fiscal agent of the United States.

1922 1921

Description No. of No. of

Amount coupons Amount coupons

handled handled
First Liberty Loan Bonds, 314%...... $3,333,433.46 498,924 || $3,810,071.24 580,809
First Liberty Loan Bonds, conv. 4%. ... 63,478.24 42,156 178,041.99 107,575
First Liberty Loan Bonds, conv. 424 %..| 2,572, '306.05 484,981 2,118,019.60 470,216
First Liberty Loan Bonds, 2nd conv.414 %, 9,039.51 1,886 9,382.79 2,094
Second Liberty Loan Bonds, 4%....... 154,542.00 81,439 399,555.00 198,599
Second Liberty Loan Bonds, conv 414 %| 11,794,952.81 | 1,143,281 11,087,657.54 | 1,170,198
Third Liberty Loan Bonds, 4 o ...... 9,5625,126.14 | 1,488,133 || 10,807,328.83 | 1,638,499
Fourth Liberty Loan Bonds, 24,106,584.04 | 1,978,027 21,201,274.75 2,128,361
Victory Liberty Loan Notes, 3§/% ..... 255,989.76 747 1,218,020.25 34,388
Victory Liberty Loan Notes, 4 ;7 5,018,111.97 | 1,082,784 8,563,394.94 | 1,347,225
Treasury Certificates of Indebte ness. 5,996,608.86 52,180 6,700,681.53 67,978
Troasary NOUBE L o caicisiesinaesss 4,781,579.60 47,356 542, 632 99 6,394
War Finance BondSoc .- 0omot o lest o aiheni o oo vaevmonis 5.00 5
Other United States Coupons......... 165,125.80 15,825 120, 622 26 14,828
Totalii ol tafdives A T 67,776,878.24 | 6,924,719 | 66,757,308.71 | 7,767,169
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SCHEDULE 37. State member banks as of December 30, 1922.
City or town Bank Date admitted
Connecticut
New Britain . . «ue oss v New Britain Trust Company........... August 21, 1918
New Bayen .. . ooves i Union and New Haven Trust Company December 8, 1917
South Manchester.......... Manchester Trust Company....... «es..| December 30, 1918
Waterhary. oo cvove svavs Colonial Trust Company......oeovuue.. April 6, 1918
Maine
TEADEOT o v %ioTs aimp v womcos wiolovane Merrill Trust Company . .....covuueenn. March 14, 1918
Portland. | . i vbdd e Fidelity Trust Company............... March 18, 1918
BARIOrd oic oo hsainn sswals s ssiee Banford Trust ComDaIIF <. o v voesessonse September 9, 1920
Menotomy Trust Company............ November 8, 1918
American Trust Company..... August 31, 1917
Beacon Trust Company....... January 15, 1918
Commonwealth Trust Company . February 12, 1917
Exchange Trust Company ...... September 14, 1920
Federal Trust Company . . October 7, 1922
Hub Trust Company . January 21, 1921
International Trust Company June 9, 1917
Liberty Trust Company . . May 1, 1918
Massachusetts Trust Compan December 10, 1920
New England Trust Company . December 10, 1918
Old Colony Trust Company . August 24, 1915
State Street Trust Company . January 26, 1918
United States Trust Company . April 9, 1918
Harvard Trust Company March 6, 1918
Inman Trust Company......... May 10, 1921
Fitchburg Bank & Trust Company...... July 26, 1917
Gloucester Safe Deposit & Trust Company| June 4, 1919
Fran County Trust Company April 21, 1919
Hadley Falls Trust Company 19, 1918
Merchants Trust Company 27, 1918
Security Trust Company............. September 25, 1918
New Bedford Safe Deposit
June 5, 1919
Newton Trust Company . November 5, 1917
Norwood Trust Company August 11, 1917
Naumkeag Trust Company September 25, 1918
Waltham Trust Company . . April 3, 1919
Winchester Trust Company............ May 29, 1917
Worcester Bank & Trust Company...... December 26, 1917
Rhode Island
Frovllents. o o ienresoana Industrial Trust Company............. November 9, 1917
BB i e e s Rhode Island Hosplta.FTmst Company. ..| March 13, 1918
IO = ou et a i Sty Union Trust Company.....cocceueeeane September 13, 1918
SCHEDULE 38. Change in membership of national banks, 1922.
City Name of bank Date of change Reason
Boston, Mass.......... Oceanic National Bank...| May 5, 1922...... Absorbed by Metro-
politan Trust Co.,
Boston.
Boston, Mass.......... Haymarket National Bank| May 10, 1922. . ... Absorbed by Massa-

Boston, Mass... ... ...

Boston, Mass..........

Newburyport, Mass. . . .

Back Bay National Bank.
Peoples National Bank.. .

First National Bank

November 13, 1922
December 9, 1922 .

November 2, 1922.

chusetts Trust Co.,
Boston.

Absorbed by Federal

Trust Co., Boston,

Absorbed by Fourth-

Atlantic National
Bank, Boston.

Absorbed by Ocean

National Bank, New-
buryport, Mass.
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SCHEDULE 39. Resources of member and non-member eligible State banks.!

Member State banks Non-member State banks

States
No.| Capital Surplus | Resources | No.| Capital Surplus | Resources

Connecticut.. . . $1,750, 000 $1,550,000 ($24,600,000 32 |$6,680,000 |$4,999,000 |$94,245,000
Mamne." ..o 825, 26,705,000 42 | 3,445,000 | 2,564,000 | 78,187,000
Massachusetts..| 29 27,236,000 28,341,000 (565,796,000 59 |11,688,000 | 9,363,000 |182,899,000
New Hampshire|. e |9 630,000 836,000 | 15,634,000
Rhode Island... | 6| 1,175,000 838,000 | 17,293,000
| Vermont....... LI | 28 | 2,051,000 | 1,784,000 | 50,080,000

oW

1Data compiled from latest available reports of State Bank' Commissioners.

SCHEDULE 40.—Member banks authorized to accept drafts and bills of exchange up
to 100 per cent of thewr capital and surplus.

Capital and

g surplus Date of
City or town Bank as of authorization
Deec. 30, 1922
Connecticut
Hartford. ......: Hartford-Aetna National Bank. ...... $4,000,000 | October 29, 1917
15 = L R, Phoenix National Bank.............. 1,500,000 | July 1, 1918
New Haven ....| First National Bank . ............... 1,700,000 | August 3, 1920
Norwich........ Thames National Bank. ............. 1,600,000 | August 5, 1919
| Maine
Portland . . ... ... Canal National Bank .. .............. 1,000,000 | July 3, 1919
Biges o Portland National Bank............. 600,000 | June 24, 1919
Massachusetts
Bogbon, ; ...l American Trust Company........... 3,500,000 | June 8, 1921
Do. Beacon Trust Company.............. 2,800,000 | May 8, 1918
Commonwealth Trust Company . .. ... 2,500,000 | February 28, 1919
First National Bank ................ 33,000,000 | April 14, 1915
Fourth-Atlantic National Bank. ...... 4,000,000 | April 24, 1918
International Trust Company. ....... 4,000,000 | February 21, 1919

Merchants National Bank............ 5,000,000 | March 30, 1916
National Shawmut Bank............. 20,000,000 | June 7, 1915
National Union Bank. ... ........... 2,000,000 | December 11, 1917
0Old Colony Trust Company. ......... 16,000,000 | May 25, 1916
Second National Bank............... 5,000,000 | January 27, 1916
State Street Trust Company ........ 4,:)00,000 January 25, 1918
Webster & Atlas National Bank....... 2,000,000 | July 28, 1916
Dedham National Bank............. 300,000 | April 11, 1918
Massasoit-Pocasset National Bank.. . .. 1,000,000 | November 13, 1917

Fitchburg....... Safety Fund National Bank.......... 900,000 | October 5, 1917

New Bedford. . First National Bank................. 1,000,000 | December 18, 1919
Do. .| New Bedford Safe Deposit & Trust Co.. 750,000 | September 12, 1919

Springfield. . . ... Springfield National Bank............ 1,000,000 | January 25, 1918

Worcester. ...... Merchants National Bank........... 2,500,000 | May 4, 1916

Rhode Island [

Providence. . .... Blackstone Canal National Bank. .. ... 1,000,000 | July 12, 1917
M e e Merchants National Bank............ 2,000,000 | November 7, 1918
PO o oenntomintion National Bank of Commerce. ........ 1,700,000 | December 24, 1919
IO B s Providence National Bank........... 1,000,000 | December 17, 1918
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SCHEDULE 41.—Member banks accepting drafts and bills of exchange in amounts
not to exceed 50 per cent of their capital and surplus.

Capital and
City or town Bank surplus as of
Dec. 30, 1922

Connecticut

Meriden. . .. ...«cococnovsnns Home National Bank...................... $600,000
New Haven . .......cc05 vsaes Merchants National Bank................. 900,000
s e DR RN P Waterbury National Bank................. 900,000
Massachuselts
BBTIIBS. . cr.x oo ven 5 2o loeny: sims o First National Bank. ..ox.cvciienviimonenoe 120,000
BOBEOIL: i« « v vioins o soieinle s oieinls s Boylston National Bank................... 1,100,000
18Ty b T S R e L Citizens National Bank.................... 1,125,000
1 o R M R A Exchange Trust Company................. 2,000,000
L St b e 5 Federal Trust Company................... 1,500,000
T R R e e e Hub Truat COmpany - - oo ipmissorons 560,000
s e e e RN R B A Liberty Trust Company . .................. 1,500,000
1B, NS S Mattapan National Bank. . ................ 230,000
M s Dsnges wirecosisinl ot e National Rockland Bank of Roxbury........ 900,000
JEY5) | GSTR s e S New England Trust Company.............. 3,000,000
e N United States Trust Company.............. 2,000,000
CImBEIIRe. ..« s 5o somais oo Manufacturers National Bank.............. 235,000
Fairhaven.................. National Bank of Fairhaven................ 160,000
Fall River. .. ...............| Metacomet National Bank................. 1,000,000
North Adams. .............. North Adams National Bank. .............. 450,000
Springfield i, . . .. s cinnaw. Chapin National Bank. ......c...ccvniiinnn.. 750,000
NG s T e ‘Worcester Bank and Trust Company . ....... 2,500,000
New Hampshire
(8753 11201 7 o SRS PN e o First National Bank....................... 400,000
Rhode Island
[ 2 o L ORI e s National Exchange Bank.................. 1,750,000
RIS 0 5 & 5o GAipaYa 35 T Rhode Island Hospital Trust Company . . . ... 7,500,000
Vermon!
BOEHBREEOTV. . o ¢ 2vivs st ai A Howard National Bank.................... 700,000
B AUBERE . ... '00i o0 s oo o s Welden National Bank. ................... 150,000

SCHEDULE 42.—Non-member accepting banks and other acceptors in this district.

Capital and

surplus
Bank as of Banker
December
30, 1922
TUnion Trust Company, Springfield, Mass.... ..| $2,000,000 || Brown Brothers & Company,

Boston, Massachusetts.
First National Corporation,

Boston, Massachusetts.
Kidder Peabody Acceptance

Corp., Boston, Massachusetts.

Lee, Higginson & Company,

Boston, Massachusetts.
J. B. Moors & Company,

Boston, Massachusetts.
Henry W. Peabody & Company,

Boston, Massachusetts.
Shawmut Corporation,

Boston, Massachusetts.
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SCHEDULE 43.—Banks authorized to exercise fiduciary powers under the Federal .
Reserve Act.

[As of December 30, 1922]

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

(1) Trustee

(2) Executor

(3) Administrator

(4) Registrar of Stocks and Bonds

(5) Guardian of Estates

(6) Assignee

(7) Receiver i

(8) Committee of Estates of Lunatics )

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

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

City or town | Bank Powers granted

|
1
Connecticut | : :
Ansonia........co0onunnn | Ansonia National Bank.................. 1to9
Bristol.........co.ooun.. | Bristol National Bank................... 1to8
EEIERROREL, oo o s Thhe oyomas | First National Bank..........ccopeerenn. 1t09
D, SR et Hartford-Aetna National Bank........... 1to4,9
IO s e Phoenix National Bank.................. 1to9
Mariden: .. i - oo oo Home National Bank . ... oo eiveiaiain. 4
Middletown............. Middletown National Bank..............| 1to4
Naugatuck.............. Naugatuck National Bank............... 1to4
New Britain............. | New Britain National Bank.............. 1to9
NEWVHATVEN . oo ovau s 40 wisivis | First National Bank..................... 1to 8
Do. s | Merchants National Bank. ............... 1to8
Do. .| National Tradesmen’s Bank.............. 1to4
Do. | New Haven Bank, N. B. A........ 1t09
| Do. A Second National Bank. .... ‘ 1to9
| New London National Bank of Commerce. . . 1to5
0. New London City National Bank. . 1,2,8,5,7,8 9
INOTIIRIE., . . . . comiis 2 codion Thames National Bank.................. 1to9
EOPPHEHOR . « o o0 ws o viaony Torrington National Bank...............| 1to7
Wallimgtord'. ..« .o o ousin Firat National Bank.'. ... ..o coion o oninn e 1to9
BREGEDULY . - o oioon o v viiniote Citizens and Manufacturers National Bank.| 1to9
[ e A R Waterbury National Bank ............... 1to9
Maine
Auburn National Shoe and Leather Bank......... 1to7
Bangor First National Bank.,.......... e
Bar Harbor First National Bank. 1to4
BB S e 5l o compion a7 smsimstl Bath National Bank. 1to 8
BEIARE. & oo nioiom o s v City National Bank..................... 1to8
Biddelotd .. . - cinevaavsin First National Bank..................... 1to9
DAMATISCOLEA - . (oviv o o o /uists First National Bank..................... 1,2,3,5,6
FIOWION -0« ais oooiae Manufacturers National Bank............ 1,24
INOEWEN ;v o o ¢ saimives v sievis Norway National Bank.................. 1to 8
Portland . .......ccnvn... Canal National Bank . ... ...c . cuuossoine 1t09
i At SRSy Fivet INational Banlc. . .. . «o«o v cvoseroiiss 194
e |1 RN e N Portland National Bank................. 1,2, 4
Waterville . Ticonic National Bank.................. 1to4
Massachusetts
ERTAB YL o aie - » oanioislorsaisinge First National Bank.........c..o00000us0 1to8
10 e S R SR Greylock National Bank................. 1t07,9
ATCREIBE, - . < oy s e s First: Natiopal Bank. . ......cco000ivnens to 9
Attleboro. . . ... First National Bank..................... 1to9
Bewerlv: . . o0 e Beverly National Bank.................. 1to4
BoBEON . o 0o vies omieie s oo Boylston National Bank................. 1to9
RO L0 S Nk ol e s ] Citizens National Bank.................. 1to9
I I v s e/ hare First National Bank..................... 1to 7,9
R e e e s L Fourth-Atlantic National Bank........... 1to 9
12T e N AR B ¢ Merchants National Bank................ 1to9
OB L e 5 o v National Shawmut Bank................. 1to9
s i e R e g X National Union Bank................o. .. 1to9
EIEIERRIIN - o cormere o wio s o Second National Bank................... 1to09
LI e e e | Webster & Atlas National Bank.......... 1to9
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SCHEDULE 43, Continued.—Banks authorized to exercise fiduciary powers under
the Federal Reserve Act.

[As of December 30, 1922]

City or town Bank Powers granted J
Massachusetts—Continued ’
Brockton ............... Brockton National Bank................. 1to9
............... Home National Bank....................| 1to4
Edgartown .............. Edgartown National Bank............... 1to3
Ball RIVer.. . v ;i awses Fall River National Bank................ 1to9
DO R R v o oy Massasoit-Pocasset National Bank........ 1to9
Do. o .| Metacomet National Bank. . .... g 1to9
Fitchburg. . Safety Fund National Bank 1t09
Foxboro. Foxboro National Bank. ... .| 1to9
Gardner: . ..o oresesis First National Bank .. ... .60« cuvaneonsas 1to9
Glousester: . .. , .« .ovecue Cape Ann National Bank................ 1to9
Great Barrington........ National Mahaiwe Bank. ................ 1to9
Greenfield . . .o o ik e First National Bank..................... 1t09
Haverhill. ..... RS s Essex National Bank. .. .................
Do. First National Bank..................... 1to4
Merrimack National Bank............... 1to4
CityaNational Banle 'l > o0 5 aav. oisiie s 1to4
Holyoke National Bank.................. 1to4
Hudson National Bank.................. 1to9
Bay State National.Bank................ 1to9
Leominster National Bank. .............. 1to4
Merchants National Bank. ............... 1to7,9
Appleton National Bank................. 1to9
Old Lowell National Bank...............
Central National Bank.................. 1to8
Manufacturers National Bank............ 1to9
National City Bank. . ........co00envunn.
First National Bank.
Peoples National Bank . .
National Bank of Methuen . R
Home National Bank....................
FirsteNational BEEE. o000 cveas s oo s
Merchants National Bank................
Newburyport ............ Merchants National Bank. ...............
North Adams. ........... North Adams National Bank. . ........... 1to9
Northampton............ Northampton National Bank............. 1to9
BAEteRaldl 5. o uriia v Agricultural National Bank.............. 1to9
1D T2 Pittsfield National Bank. . .......oen i 1to4
Plyraouth'.. .. .. .inaeaes - Plymouth National Bank. 1to4
Provincetown............ Firat National Babnk . . . oo cooasoen saway 1to9
BREINE o oot e onsis o e an First National Bank..................... 1to4
Salem.................. Merchants National Bank................ 1to9
Shelburne Falls. .. ....... Shelburne Falls National Bank........... 1to7,9
Southbrldge ............. Southbridge National Bank.............. 1to9
Springfield. . v m s o) CIADIRNAEODRINBRARL L L ek 1to9
Do. Chicopee National Bank. ................ 1to9
Do. S ringfield National Bank................ 1to8
Do. Third National Bank. . .................. 1to9
Tisbury...... Martha’s Vineyard National Bank 1to8
Turners Falls Crocker National Bank. . . 1t09,9
xbridg Blackstone National Bank . el A6 0
‘Wareham National Bank of Wareham . ... .......... 1to4
Watertown Union Market National Bank............ 1to4
Webster. i e a it First National Bank..................... 1to4
W BBaER T L L e Woburn National Bank. ................. 1,2,3,8,7.'9
Worcester. ..o . Joc.. Je Mechanics National Bank................ to
L e R s MO Merchants National Bank................ 1to9
Yarmouthport ........... First National Bank of Yarmouth......... 1to9
New Hampshire
LT N o s S o City National Bank.................... 1
Claremont.............. Claremont National Bank................ 1to4
Concord. ............... First National Banle:in o« - s s oo s o o 1to9
1B 200 i 8 S N Mechanicks National Bank............... 1,4
| b R e National State Capital Bank............. 1, 4
B e e Merchants National Bank................ 1to3 |
T S e e Strafford National Bank................. 1to4
TRBEDE v e v 5n e vivioiop oaleloin Ashuelot National Bank................. 1,4
0. Keene National Bank. . . . | " Itod
Manchester Amoskeag National Bank . 1,4
Do. Manchester National Bank. . ¥
Do. Merchants National Bank. ... e S U
3. 614355 o R Souhegan National Bank................ 1, 4 ‘
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SCHEDULE 43, Concluded.—Banks authorized to exercise fiduciary powers under

the Federal Reserve Act.
[As of December 30, 1922]

City or town Bank Powers granted
New Hampshire—Continued
g | T R SR DR P Indian Head National Bank.............. 1to3
WO - s s v Second National Bank................... 1,4
INEWDOTE . 155 ¢ 000008+ viabs Citizens National Bank............c.00.. 1,4
Wolfeboro............... ‘Wolfeboro National Bank................ 1,4
Rhode Island
WERAIIER 7o 5vi'y 50100 e 2 os Aquidneck National Bank................ 1to4
ProvIQenco . . covas - susises National Bank of Commerce.............| 1to9
Vermont
DA e e e Peoples National Bank.................. 1to9
Bellows Falls. ........... National Bank of Bellows Falls .. ......... 1to3
Bennington............. County National Bank.................. 1to9
B A Ao RS AT First National Bank . ... ...covvveensinans 1to9
Brondon. . hloeive s Firgt National Bank. ........ccoimveviee. 1to4
Brattleboro. .. ..cocivueis Peoples National Bank.................. 1to9
R e O v e a o Vermont National Bank................. 1to8 .
Montpelier. . . .c.icovnn First National Bank..................... 1to4
ROUIEREN. .o e o s oces 3 i mibpe Citizens National Bank.................. 1to4
Buatland .. ....ocivesvioes Baxter National Bank...................
Bovingheld . 2o ooy s een Fivak Nationsd Bank. . ... oo ibneie vaons 1to4
BEARRS. -, oo Welden National Bank.................. 1to4
IDHBOT L ¢ - 0s oo dn = sioiosn State National BanK. ...« e’ soesovson 1to3
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SCHEDULE 44.

Discount rates, Federal Reserve Bank of Boston, 1914—-1922.

Commercial cfl%t?r-al Trade | Com- Secured by Secured by Ba.nk-
paper, member |, livelaccept- dit Government United States |ers’ ac-
] and li pt-modity
banks’ collat- war certificates of cept-
stock | ances | paper Midae :
eral notes paper obligations indebtedness | ances
Date
” 91 days
15 days| 16 to | i, six (90 days|90 days| 15 16 to 15 16 to |90 days
or less |90 days orless | orless | days [90 days| days |90 days| or less
months
1914
Nov. 16 6 6 6
Nov. 20 5% 61 6
Dec. 17 5 62 6
Dec. 31 43 58 6
1915
Feb. 3 4 434 I s ol ks cmn e[ S tS o S i S T [ S I B e e
June 18 4 444 o el e il el O R - S (E e o R e
iuly g 45 434 7 g b ot D o e S L (IS | G R
nE | . 45 4 O DR ) S (P 2 ) R T, M WO Bl s
Sept. 20 45 4 5 SE M e et b ek o] et s s
Sept. 24 | 45 4 5 3% sl el e e
1916
Jan. 13 33 48 5 3% Ci i o i e RS MR e | o % g1
Feb. 21 33 46 5 3 5770 | b o AT PR Wi | mepr it
July 20 335 46 5 33 2 ol O RSB, QR S (SRR 115
Sept. 18 347 48 5 33 R e R (ORTRE T | TR SUSR, S
Dec 7 49 410 5 3% e T S o T L
1917
March 21 3% 4 5 33 Y L TR
June 12 33 4 o 33 4 3% 33
JDune 2g 3% 4l g + 4 3? 33
ec 4 4 4 n 3 +
Dec. 12| 4 5 5 4 | 38 | 4
1918
Jan. 7 4 5 5 432 | ... 33 4 33 L St B
April 8 4 43 5 4312 | L. 4+ 4% 4 4% ...,
Oct. 1 4 43 5 5 s 4 44513 4 A laes
1919 s
Feb. 15 4 4% 5 CE L s e 4 4} 4 4%1 .....
Nov. 4 4% 4% 5 45 |....... 43 43 454314 414314 | .
Dec. 12 43 43 5 S T P 4% 43 434414 (414414 .. ...
1920
Jan. 3 $ 43 5 - R PR 4% 43 4% (: & SOl TR
Jan. 23 6 6 6 L s 5% 54 4% 43 5
TFeb. 27 6 6 6 32 I MO el 5% 5% 5 5 5
June i/ 7 7 o [ e 6 6 5% 5% 15
1921
April 15 6 6 6 B s v s 6 6 6 B e s
July 21 | 5% 53 5% 5% |cen.... 5% 5% 5316 5318 ... ..
Sept. 23 5 5 5 B emms vne 5 5 516 L P
Nov. 4| 4 4} 4} dk losie 4} 43 4418 448 ...
1922
June 23 4 4 4 i SR 4 4 416 z: L .

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

collateral within limits shown.
[gcontinued.
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SCHEDULE 45.

Money rates in Boston, 1921 and 1922.

Commercial paper
Timp Loans
paper .
Brokers’ secured x Eiﬂge? Bank Year Town gect[x]reg
Month demand Disoconted Foistad nncespun- borrow- | money notes ywa;' ;
1921 loans endorsed ings obliga-
tions
90 days Over 90 days Over 90 days Over
or under | 90 days | or under | 90 days | or under | 90 days
JADUATY . .o aio oo arainrmra s viafais B a 7 -8 7 -8 7 -8 6 -8 -8 758 73-8 536} 6 -7 7 -7% 536 6 -7
Tebruary . . . ..o oveeeeii 7 7 -8 7 -8 6-74 | 6-13 | 73-8 71-8 516} | 6-7 7-73 | 515 6 -7
March.. ... L 7 778 | 78 | 6-74 | 673 | 7is | 7is | siei | 6-73 | 774 | 546k | 517
APl s i e e v f 63-8 63-8 63-73 638 738 71-8 53—6% 6 -7 7 =73 537 6 -7
B s R O LT A S el 7 738 738 63-7% 63-73 658 7 -8 5453 7 63-7% 556 -7
NN e BT s St L RN e 7 -7% 7 -7% 657 7 -7} 63-7% 63-7% 55—6 7 63-7% 546 64-7
Julyi oo s s B S T e 6 -7 63-7 61-7 63-7 63-7 61-7% 63-7% 53-5% 7 65-7 51-6% 6 -7
AUBUBE o s 1 chom i 6 6 —6% 6 —6% 6 -7 6 -7 6 —61 — 5 -5% 6 —6% 6 —6% 535 6 —-6%
September. . . . .vooiiis 6 6-6f | 661 | 6-7 817 5364 | 536F | 4351 | 6-61 | 6 -6t | 5i5 6 -7
BT R S e e 53-6 53-6% 6 —6% 53-7 537 53—6% 53-6% 43-5 6 415 6 —6%
NoVember. . coiersinvssioasss 5% 6 —63 6 —6% 53—63% 53-6% -6 5 —6 43-4% 5% 5 —5; 435 55—6%
ecember. ................. 5 —63 - — — - 3 — -
D b 53 53-63 5363 51-6 53-6 5 —b3 5 -5% 4543 5% 54-5 4 -5 -6
1922
JEODAEY e s 55 ot s swowas s 5 —5% 516 5}—6 53-6 536 3-5% 5 3341} 54-5% 5% 415 5 -5}
§ et e R R R 5 536 5361 5 -6 531-6% -5 43-5% 3341 5 -5% 5% 4 43 5 —5%
o T o s S S B 5 536 53-6% 5 -6 5 —6 43-5 43-5 354% 5 —5% 5 -5% 4{—4§ 5
5o L e R A SN 5 41-5 5 —5% 45-5% 5 5% 41-5 4}—5§ 33-3% 43-5 5 3341 43-5
e e o B PSR ST 43-5 5 —6 5}-61 41-5 435 4143 414 34-33 435 43-5 3i—4 43-5
BB TN 5o mrei bomo o & arnsnin o 5 43 43-5% 43-5% 41-5% 43-5% 4 -4} 4 43 3 -3% 43-5% 4%—5 331-3% 43-5
P S S T 4% 43-53% 41-5% 43-5 43-5% 4 —41 4 —4} 3 -3% 43-5 43-5 31-3% 41-5
August.. ... ...l 41 4358 | 5-50 | 4i-5 415 44t | 44} | 3-3F | 4442 | 45 3331 | 4i-43
Bepternbier . o st e 4} 5 -53 5 —5% 415 415 4 -4} 4143 3 -3% 435 5 3433 41-5
October. . ... 5 -5% 5 -53 5 -5% 43-5% 43-5% 43143 4143 34-3% 43-5% 5% 33-3% 43-5
November . 5 —5% 5 —6 5 -6 43-5% 5 53 4343 443 || 3343} 5 5} I 43-5
BIBOEEADBE 7.1 a s < o oo’ wlafoloin s 5% 5 -6 5 -6 43-5% 5 —5% 43-5 43-5 4 -4} 43-5% 5 -5% 4343 43-5}

1Period ending the 15th of each month.
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SCHEDULE 46.

[As reported by R. G. Dun & Co.]

ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

Commercial failures in '(the First District and in New England.

1922 1921 [ 1920 | 1919
State ‘ o . i “ R
No. | Liabilities ‘ No. | Liabilities || No. | Liabilities | No. | Liabilities |
| |
Connecticut | ‘ ‘
(Except  Fair-
field Co.).... 450 | $8,668,668 395 ($10,128,897 || 173 | $5,554,590 || 126 | $2,004,213
Maine., . cssvsies 206 4,327,668 136 2,873,293 74 1,373,049 85 717,703
Massachusetts. . ..|1,034 | 25,631,578 828 | 24,208,619 || 443 | 10,970,133 || 427 7,402,927
New Hampshire. . 51 88,841 41 486,465 36 252,096 20 165,279
Rhode Island.....| 169 1,670,289 || 150 1,255,632 81 339,346 71 999,877 |
Vermont.,...... 40 627,842 31 361,724 19 429,044 15 594,239 ‘
Total, First Dis-
triet . oneon . 1,950 | 41,314,886 |/1,581 | 39,314,630 || 826 | 18,918,258 | 744 | 11,884,238
Fairfield Co., |
Connecticut, .| 123 8,377,396 121 5,314,471 || 57 1,415,834 68 928,249
Total, New Eng-
land ..........|2,073 | 49,692,282 |[1,702 | 44,629,101 ; 883 | 20,334,092 | 812 | 12,812,487
| |

SCHEDULE 47.

New England agricultural production.
[As of December 1, 1922. Source of data:—U. S. Department of Agriculture]

A—FARM VALUE OF SELECTED CROPS

[000 omitted]
1919 1920 1921 1922
L e N L koW R e $98,375 $99,529 $80,158 $80,945
POLAYOOR cwvivts il 0t 5 5 as AT Pty iits 51,540 45,223 47,678 20,063
Apples (commercial) ................ 6,442 5,044 5,024 3,873
TTRODBCCD o iiinr scsidols s xiwsosnm s limisl i wisioss 28,868 21,833 23,412 13,028
25,079 16,385 12,150 11,662
6,948 7,395 4,722 4,919
870 796 519 589
979 1,076 485 742
575 552 274 420
240 227 194 230
3,060 3,780 3,300 3,150
B—YIELD OF SELECTED CROPS
[000 omitted]
Hay: (BOnB) L il vy o o sl o 2 s s 4,460 3,950 3,420 4,540
Potatoes (bushels) ..........:....... 34,350 34,280 49,190 32,240
ADDIOR (DAFFEIR) o s o5 o5t s 5 dnmmmie » © votis 1,493 1,255 1,133 1,060
Tobacco (ﬁounds) ................... 62,350 59,900 58,770 46,925
Corn (bushels) . ..................... 14,080 12,270 14,950 12,413
Oats (bushels) ..................... 7,670 9,180 8,280 9,435
Buckwheat (bushels) ................ 500 540 510 533
Wiheat-(bushel8) iz vovvaa v o ovvn v v oo 440 500 310 464
Barley (bushels) .. iocicomesssomencis 360 440 330 430
Rye (bus.hels) ....................... 130 130 130 157
Cranberries (barrels) ................ 360 280 165 300
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SCHEDULE 48. — Number of officers and employees classified by departmental
functions, December 30, 1922, and December 31, 1921.

Employees

General departmental Total || Total

functions Oifieus 1922 || 1921

Male | Fe | Total
male

ALL DEPARTMENTS 16 416 342 758 774 734
Federal Reserve Agent’s functions ., ...............|v¢e¢ees 2 20 14 34 36 32
General executive and overhead............... 2 1 2 3 5 4
INORE IRRUBY, 1, isiaiareis siaensie s seaiilsmiomsurars 1 1 2 2 2
Bank Saminntiong . . oo s s covssvnnsen sisess e 5 2 ¢ 7 %
Finanoinl SCatisbion .« ccooccvven s vioasonesnis o 4 5 9 9 9
Industrial statistics. 4 1 5 5 4
Grothibal, @ 2.5t s e 5 1 6 6 5
Library......... 2 2 2 1
Operabing Junolions, . .uecos cowben os susmnssmoms is 266 | 584 6594| 676
General executive and overhead 5 105 27 132 137 100
MODEY - - » siaiossis s omsinesesss 1 108 | 138 | 139 | 127
(TTRnmt o oo nass i 126 66 192 193 202
Discounts and loans. . . o 1 10 18 19 24
Accounting and eXpense. ......ccccesascececes 3 22 19 41 42 47
(5 i R (PR S e S B 1 3  d 10 11 16
B T N AR SRR SN e e g 21 24 45 45 51
EWIROIRIRRREGT S s o o it s vaile skusnt o 5 b ueies sl sis daims 1 3 5 8 8 8
Fiscal Agency functions ., . ........covviiiininnnns 1 64 69| 123 124 107
General executive and overhead............... 3 I et 2 3 3
S T R R St R TR s R i 62 59 121 121 104
Auditing Function , ... ...ieiieai e si| 14| s| 17| e 20
General executive and overhead............... Bllie s aselanssilsassm 3 3
T TG o D e S B 505 e SO S et | PR E 14 3 17 17 17

Note;—During the year 1922 our cafeteria has been opened and on December 30 employed
fifteen (15) people. These figures are not included in the above, as the salaries of the cafeteria
employees are not treated as a bank expense, but charged direct to cafeteria income.
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RESERVES, INVESTMENTS, DEPOSITS AND CIRCULATION

FEDERAL RESERVE BANK OF BOSTON
(Began banking operations November 16, 1914)
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LOANS AND

INVESTMENTS

FEDERAL RESERVE BANK OF BOSTON
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BANKERS' ACCEPTANCES

FEDERAL RESERVE DISTRICT NO.I
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64 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

CHART 5
MONTHLY AVERAGE RESERVE RATIOS
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CHART 7
LOANS TO MEMBER BANKS
BY
FEDERAL RESERVE BANK OF BOSTON
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66 ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON
CHART 9
INVESTMENTS AND DEPOSITS
MEMBER BANKS IN NINE NEW ENGLAND CITIES
1921 1922
1200 Jan. Feb. Mar Apr. May June July Aug. Sept.Oct. Nov. Dec. Jan.Feb. Mar. Apr.May June July Aug. Sept.Oct. Nov Dec.
e e R e e e e e e e S e e
1000/ N
-\.ﬂ“\‘ -~'.’-
., ‘ "0-'
Cs ] NG 17 oA 1 P '/
é o ‘."‘“-N\“‘,fs_‘-"',n = o
Sy
Q L .
Q
N 600
- = _0ans and Rediscounts
9 oococcoe O€CUrities Owned
S ==== Net Demand Deposits
SAOO ~seesses Time Deposits
200
O A - L I | 1 ) N | ! ! (R !
CHART 10
LOANS AND INVESTMENTS
MEMBER BANKS IN NINE NEW ENGLAND CITIES
1921 1922
800 Jan Feb. Mar Apr. May June July Aug SeptOct. Nov. Dec.Jan.Feb.Mar. Apr. May June July Aug. Sept Oct. Nov. Dec.
T T T T T T T T T T T T T T T T T T T T T T
7OO\M\M
600
9 eeseeees COmMmercial Loans and
é Rediscounts
X 500| =—— Collateral Loans and
3 Rediscounts
Q oocoooce d€cCUrities Owned
N ==== Borrowings from
: 400t Federal Reserve Bank
<
)
X 300
~
3
200
100[du""\
Y
. ‘-‘\ Pl - e,
Digitized far FRASER b b gy S ,_I e
: . gy BTN ™ s
http://fraser.stlouisfed-orgi—— plelpSetp s e el Ly o NAP I

Federal Re

Serve Bank of Sttouis




ANNUAL REPORT OF FEDERAL RESERVE BANK OF BOSTON

CHART 11

CHARGES TO DEPOSITORS'

ACCOUNTS
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RATE OF MANUFACTURING ACTIVITY
NEW ENGLAND
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