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FIFTH ANNUAL REPORT
OF THE

FEDERAL RESERVE BANK OF RICHMOND

INTRODUCTION

The past year has been one of high prices, marked activity and
prosperity, the transactions of the Federal Reserve Bank reflecting
those conditions and reaching unprecedented proportions. This increase
is the natural sequence of high prices and the corresponding growth of
business among its member banks. It evidences also the value of the
service rendered to the member banks. Such irregularities and uncer-
tainties as have existed have had no apparent effect in lowering prices
or even checking advances in many cases. The progress of readjustment
to normal prices and conditions has been disappointing.

The decline in Government financing has not led to the liquidation of
bank loans which should have been incident thereto; this has also been
disappointing. The year closes with banking and commercial credits
expanded to such unprecedented proportions as to call forth repeated
warnings from the Federal Reserve Board and Banks. These have been
followed by the raise of discount rates, with the view to checking further
expansion, encouraging liquidation and the strengthening of reserves.
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6 FIFTH ANNUAL REPORT OF THE

GENERAL REVIEW OF THE SERVICES AND
ACTIVITIES DURING 1919

The discounting of paper is the most important service rendered to
member banks, and the discount operations of the Federal Reserve Bank
of Richmond during 1919 have therefore constituted the most important
part of its activities and show a very large increase over the preceding
year. At the beginning of the year 1919, there were 565 member banks.
During the year, there was an addition to membership of 19, making
584 members at the close. During the year, 415, or 729, of the average
number of member banks, were accommodated through the discount or
purchase of paper, which aggregated in amount, $4,184,000,000. In
addition to this, $5,000,000 of paper was purchased from other Federal
Reserve Banks, making the total volume of discount operations,
$4,189,000,000 as compared with $2,231,000,000 for the year 1918, an
increase of 889,. Of the total volume of paper discounted and bought
during the current year, $3,983,000,000, or 959%,, was secured by
Government war obligations. This high percentage is due to the fact
that bills secured by Government war obligations are discounted for
not exceeding 15 days and renewals are therefore more frequent. In
evidence of this, the balance of bills secured by Government war
obligations held at the close of business December 31, 1919 was 679, of
our total discount holdings. It indicates that Government bonds have
not been fully absorbed by the subscribers, loans on them being largely
responsible for the continued expansion of credits, so much in evidence.
The daily average amount of bills discounted and bought during 1919
was $13,871,000, compared with $7,339,000 for the year 1918.

The clearing facilities offered its members by the Bank are doubtless
next in importance to the discounting privilege in point of service to
them. Total clearings during 1919 almost doubled those of the year
1918. The transit department during 1919 handled 20,934,355 items,
amounting to a total of $9,304,179,945, as compared with 12,020,068
items, amounting to $7,113,475,300 in 1918. The average amount per
item during 1919 was $445.00 as compared with $591.00 during 1918.
This is no doubt accounted for by collecting for a number of small new
member banks and collecting on a considerably increased number of
small banks which have been added to our par collection list. It may
also be pointed out in this connection that the above clearing figures for
1919 do not include 79,627 cash letters containing approximately
5,000,000 items, amounting to $1,596,000,000, which were sent direct by
our member banks to other Federal Reserve Banks and branches. As
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FEDERAL RESERVE BANK OF RICHMOND 7

the direct routing of letters was not as much practiced during 1918 by
our member banks, the clearing operations have in reality increased
during 1919 to a larger extent than the above comparative figures
would indicate. During 1919, we actually handled in our transit depart-
ment a daily average of 69,319 items, amounting to $30,808,543, as
compared with the daily average during 1918 of 39,540 items, amount-
ing to $23,399,589. The largest number handled on any one day during
1919 was 122,529.

In addition to the two foregoing functions, there are other very
important services which have been rendered to the member banks in
the Fifth District in 1919, to a proportionately increased extent: viz,

(a) Receipts and shipments of currency from and to
banks in Fifth District.

(b) The use of our private leased wires for the trans-
action of business wherever possible to do so.

(¢) Wire transfers of funds.

(d) Payment of interest coupons from United States
Bonds.

(e) The cutting and crediting of interest coupons
from Bonds pledged with the Federal Reserve
Bank as collateral or for safekeeping.

(a) During the year 1919 the Bank received $169,276,368 of
currency from banks in the Fifth District, and during the same period,
shipped to banks in the Fifth District $177,320,587. Of the above
figures, $1,002,962 was received from non-member banks and $344,679
was shipped to non-member banks. It is apparent from these figures
that practically all of this service was rendered to member banks and
that non-member banks were benefitted to a negligible extent.

(b) Our private leased wires were used freely for the benefit of our
member banks and wherever it has been possible to transact business
for them over these wires, the service has been rendered without cost
to them. This system of leased wires between all Federal Reserve Banks
and Branches has made possible the collection of checks all over the
United States for our member banks in approximately half the time
necessary to collect items under the old mail system. Checks on other
Federal Reserve Districts are cleared through the Gold Settlement
Fund, which is held by the Federal Reserve Board at Washington, in
which each Federal Reserve Bank participates, and items on Federal
Reserve Bank and branch cities are credited through this Fund upon the
day of receipt by the other Federal Reserve Bank or Branch. The
workings of this Clearing Fund are a marvel of efficiency and dispatch.
During the year 1919 we received from other Federal Reserve Banks,

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



8 FIFTH ANNUAL REPORT OF THE

through daily clearings, the enormous amount of $5,575,000,000, and
paid to other Federal Reserve Banks for items on the Fifth District,
through daily clearings, $5,472,000,000. When it is realized that
practically half of the transit time necessary under the old system to
collect these amounts has been saved, it is difficult to estimate the value
of the service rendered to member banks throughout the country through
this medium. It is also interesting to note that during the year 1918,
we cleared through the Gold Settlement Fund checks on other Federal
Reserve Banks amounting to $2,401,000,000 and paid through this Fund
checks on the Fifth District amounting to $2,328,000,000. The amount
cleared in 1919 more than doubled the amount cleared in 1918 and
evidences the increasing extent to which the facilities of the Federal
Reserve Banks are being used by members.

(¢) It would be difficult to approximate by other methods the
benefits accruing to member banks of the Federal Reserve System
through the private leased wires between all Federal Reserve Banks and
Branches throughout the United States During the year 1919, the
Federal Reserve Bank of Richmond sent 21,935 messages to other
Federal Reserve Banks and Branches and to Government Head-"
quarters at Washington over its private leased wires, and, during the
same period, received from the same points 23,103 messages, making a
total of 45,038 messages thus handled during the year. Of this total
number of messages, 15,105, or 349, were messages transferring funds
for account of our member banks, comprising 6,502 transfers for our
member banks to banks in other Federal Reserve Districts, amounting
to $456,000,000, and 8,603 transfers to banks in the Fifth District from
banks in other Federal Reserve Districts, amounting to $653,000,000.
These amounts were transferred without delay and without cost to our
members.

(d) During the year 1919 the Bank received and paid in number
1,913,883 interest coupons from United States securities aggregating
$9,194,218.

() During the same period, our Custodian of Securities clipped
306,747 coupons amounting to $3,010,712 from securities in his pos-
session, pledged by banks as collateral or for safekeeping, and the
amounts were credited to banks owning the securities without trouble
or expense to them.

FINANCIAL RESULTS OF OPERATIONS

The financial operations during 1919 exceeded expectations, resulting
in a very large increase in earnings. The total resources at the close of
business December 31, 1919, were $312,867,517, while at the close of
1918, the total resources were $241,967,082, an increase of 29.37%.

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



FEDERAL RESERVE BANK OF RICHMOND 9
Productive assets at the close of business 1919 were $134,901,780, and
at the close of 1918 they were $97,724,639, an increase of 38.19,. The
increase in productive assets is reflected in gross earnings, which were
$4,775,324 for 1919, as compared with $2,979,048 for 1918, an increase
of 60.39,. Expenses during 1919 were $911,927 and during 1918
expenses were $653,820, an increase of 39.59,. It is noted that the
ratio of increase in expenses has not kept pace with the ratio of increase
in gross earnings. It is also interesting to note that while gross earnings
increased 60.3%, the average annual rate of earning on productive
assets was less for 1919 than for 1918, being .0416 for 1919, and .0429
for 1918. Likewise the average rate of discount charged on notes
discounted for members was reduced from .044 in 1918 to .043 in 1919.
Surplus was increased from $1,156,270 at the close of 1918 to $5,820,463
at the close of 1919. While this is an actual increase in surplus of
$4,664,193, a part of the increase consists of $1,039,799, reserved for
franchise tax at the close of business, 1918, which was credited to

" surplus account during 1919 because of a revision of the Federal Reserve
Act. The balance of the increase consisted of profits for the year 1919.
Surplus at the close of 1919 is approximately a million and a half
dollars in excess of paid-in capital stock. Total investment operations
during the year 1919 were $4,229,440,665, compared with $2,264,563,936
during 1918, an increase of 879,.

The following schedules, which form a part of this report, will reflect
the financial operations of the Bank during 1919:
Schedule 1.—Comparative state of condition, December 31, 1919
and 1918.
2.—Comparative statement of profit and loss, dividend and
surplus accounts for years 1919 and 1918.
3.—Comparative expense account for years 1919 and 1918.
4.—Gross earnings, expenses and net earnings for year 1919.
The following is a condensed statement of earnings and expenses for

1919:
Al 1
Daily Daily Total g
Holdings | Earnings | Earnings Earning
Bills discounted..............|$ 94,545,750 |$ 11,233 |$ 4,099,953 .0434
Bills purchased.............. 7,686,825 963 351,418 L0457
TU. 8. Securities. ............ 9,206,479 508 185,293 .0201
Penaltiesandsundryprofits..|............ 379 188,680 |.uvoni.
s P F RS S e L P $111,439,054 |$ 13,083 |$ 4,775,324
1o T R AR s I M W CRERIC FILE i X 911,927
N PR IR e e e e T R S N $ 3,863,397
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10 FIFTH ANNUAL REPORT OF THE

DISCOUNT OPERATIONS

[Reference, Exhibit A and Schedules 5 to 11, inclusive.]
The following brief tables show the discount operations during 1919,
according to classification of loans, according to states, and according
to maturities. The full details are shown in the schedules referred to

ahove.
Per Bal Held Per
CLASSIFICATION Total Amount |Cent. of Da a“cf €< |Cent. of
Total ec. 31, 1919 Total
Secured by Government War
obligations.............. $ 3,982,600,640 95.1 |$ 81,506,691 67.1
Otherwise secured........... 30,036,058 00.7 367,552 00.3
Unsecured commercial paper. 118,306,212 02.8 23,128,033 19.1
Bankers’ acceptances pur-
ehaged ... S 58,057,255 01.4 16,404,905 13.5
$ 4,189,000,165 | 100.0 |$ 121,407,181 | 100.0

Banks Banks
BLARES ANONRS Accomodated in District
Maryland............. s $ 1,014,911,761 68 102
District of Columbia........ 105,610,816 10 15
BT et FRr R e 2,217,409,052 124 169
West Virginia............... 46,837,582 46 110
North Carolina.............. 362,370,461 74 92
South Carolina.............. 436,772,620 93 96
Other Federal Reserve Dis-
e T R N T AR 8,003 - i A e B i e ra e
$ 4,189,000,165 415 584
Maturity
15 daoys ox dell. . vl a0, oo v b s i $ 3,963,602,191
18 10 BD.AAYE 1] . .5 s T st AR S T e 53,502,151
811000 ABYB. . iv v i bman e R S T 69,092,504
Bl toB0'GRYE. . i it s s s 101,020,377
Over BOUAYE. . . e s etivis s aiie arasitans 1,782,942

$ 4,189,000,165
Bills discounted and bought during the year amounted to $4,189,-
000,000. $5,000,000 of this amount represented acceptances purchased
from the Federal Reserve Bank of Boston, leaving $4,184,000,000 of
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FEDERAL RESERVE BANK OF RICHMOND 11

paper handled for our member banks. Total bills discounted and
bought during 1918 were $2,231,000,000, there being an increase for the
year 1919 over 1918 of 889.

Ninety-five per cent. of the total paper discounted and bought during
1919 was secured by Government war obligations. Sixty-seven per cent.
of the balance held December 31, 1919, was secured by Government
war obligations. These figures are evidence of the fact that a large
volume of Government bonds have not been paid for by subscribers,
and have been used to a large extent to secure loans, which fact is
largely responsible for the great inflation of credit at the present time.
In order that this condition may be relieved, it is necessary that the
bonds be absorbed and actually paid for by the owners.

415 member banks were accommodated during 1919, through the
discount or purchase of paper, which number is 729, of the average
number of member banks in the District during the year. During 1918,
373, or 669, of member banks, were accommodated.

k Ninety-five per cent. of paper handled during 1919 was discounted
for a period of 15 days or less.

Demands for credit by banks in this District during 1919 were
probably heavier than in any other Federal Reserve District in pro-
portion to the resources of the banks, and consequently the Federal
Reserve Bank of Richmond drew upon the reserves of other districts to
a larger extent than any other Reserve Bank. During the year, it
rediscounted with other Federal Reserve Banks $842,945 500 of mem-
bers’ notes, the maximum amount under discount at any one time reach-
ing $55,000,000.

Member banks’ liability for paper discounted reached the high-water
mark the first part of August. At the close of business, August 4th,
members’ paper discounted by or sold to the Federal Reserve Bank of
Richmond, amounted to $156,000,000, of which the Bank had redis-
counted $55,000,000 with other Federal Reserve Banks. On the same
date, our members’ reserves were $54,000,000, or less than one-third of
their total discounts with us, and actually less than the amount we had
rediscounted with other Federal Reserve Banks. The fact is that when
the Federal Reserve Bank of Richmond had discounted for its member
banks to its full limit, without impairing its required reserve, it was
able to continue meeting the demands of its member banks by drawing

- upon the reserves of other districts, where demands were not pro-
portionately as heavy, to the extent of $55,000,000. This facility for
shifting resources from a district which has surplus funds to one in need
of funds to supply seasonal demands is a striking demonstration of the
power, advantages and flexibility of the System.
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12 FIFTH ANNUAL REPORT OF THE

The continuous increase of Federal Reserve Notes outstanding from
the low point of $104,000,000 on August 21st to the peak of $149,-
000,000 on December 23rd and some liquidation during September and
October in bills discounted, enabled the Bank to retire by October 27th
all of its rediscounts with other Federal Reserve Banks. Further
demands from members necessitated rediscounting on December 29th
with other Federal Reserve Banks, and on December 31st, the amount
of such rediscounts was $10,000,000.

Schedule 12 is very interesting in that it shows the total reserves of
the discounting member banks and their liability for discount at the
close of business December 31, 1919. This is shown by states and it will
be observed that loans to discounting banks in the State of South
Carolina were four times as much as the reserves of those same banks,
while loans to all discounting banks in the District were three times as
much as the reserves of those banks.

TRADE ACCEPTANCES
[Reference, Schedules 6 and 9]

During 1919 the Bank rediscounted $9,082,378 of trade acceptances,
a daily average for the year of $30,074. On December 31, 1919 the
balance held was $2,320,376. The following is a table of trade accept-
ances rediscounted during 1919 by states:

Mavyland. . .o ot st o dieiae s $ 573,083
Pistrtctiof Columbif. . 00 e ik
WERR, o L S L SO L S 1,865,314
West Virgihaa. 1. 0l s sl iaraiid o i ety 852,029
WNorth Carolina . .viiiv i b s ts s e 4,284,737
Soath Caroling: i ot inhnt vibversmn bess seralis 1,507,215

$ 9,082,378

The balance held December 31, 1919, is distributed by maturities, as
follows:

150878 OLLOB.IT o ve it T et s b ol o S Wi $ 344,204
I8 L0 B0 ABYR. . s s et e Rt e g 516,729
ke kT D N G B S e S A 848,127
TR N et o Sy el Ly S e o) 611,316

$ 2,320,376

ACCEPTANCES: (Bills purchased)
[Reference, Schedules 5, 5A, 6 and 9]

During the year 1919 open market purchases of bankers’ acceptances
amounted to $58,057,255; $5,079,873 of which were purchased from the
other Federal Reserve Districts. The total amount is classified as follows:

FOTCIEN .o ol ovmn st B s o Mo i R oo sl b $34,454,158
DOMBBLIC. . yv s ovobies s n b ushios st iy el M 23,603,097
$58,057,255
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The following comparative table for the years 1919 and 1918 will
furnish additional information.

( 1919 [ 1918

Total Bankers’ Acceptances purchased............... $ 58,057,255 |$ 71,096,665
Average amount purchased daily...................... 192,242 233,870
Balance held December 318t.......................... | 16,404,905 5,465,166
Average daily balanceheld........................... | 7,686,825 6,411,640

cAverageTatel: ol L oII T L e A, | .0457 .0427

RESERVE POSITION
[Reference, Exhibit B, Schedules 13 and 14]

Schedule 13 gives an analysis by months of daily averages of deposits,
Federal Reserve Notes, reserves and reserve percentages for the year
1919. Average net deposits were highest for the month of November,
while average Federal Reserve Note circulation was highest for the
month of December. Our reserve position was highest during No-
vember, an average percentage of .5036.

The following is a table of averages for the entire year of 1919:

Not deposits. . J . o5 T e T $ 50,852,609
Federal Reserve Notes, net...............oevun.. 124,318,643
Combined Deposit and Note Liability............ 175,171,252
. Actual reaerves held... ... 0 Cadborscarsse. v 5450 77,911,590
Percentage of Reserve against Combined Lia-
57T P TR ot A < ta U £ o S5 T gl ool .4448
Percentage of Reserve against Federal Reserve
Notes after fixing 35%, against deposits...... .4835
MOVEMENT OF MEMBERSHIP

National and State bank membership is shown in Schedule 15 by
states and in total. The number of National banks has increased 10 in
the year—from 528 to 538—and State bank membership, 9—from 37
to 46. Total stock subscriptions have increased during the year from
81,244 (509, paid—$4,062,200) to 87,840 shares (509, paid—$4,392,000)
State institutions have been admitted to membership as follows:

LIST OF STATE BANKS ADDED DURING THE YEAR 1919

Ovéilea Bank. o5y 0 ol o sl e S PoRsseet wal v 0ot Overlea, Md.
The CIUsens Bank. (.ol svas s iieh S e .o, W b o Blackstone, Va.
Commerce Bank & Trust Company........................ Charlottesville, Va.
- Merchants & Farmers Bank..........c. . . 0l . .o . ... Emporia, Va.
Bank of Commerce & Trusts. .. ... 0 re s acnsro-ssius Richmond, Va.
Independence Trust Company............................. Charlotte, N. C.
The Peoples Bank . il ol S S i U e s el New Bern, N. C.
Citizens Bank & Trust Company.................ccoovenn... Rock Hill, 8. C.
h T 5 e 510 1 A e S R e St. Matthews, S. C.
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The capital and surplus of the nine new members is $1,928,000, and
their total resources about $12,000,000.

The number of non-member banks in the District on December 31,
1919, is 1,480, of which about 600 have sufficient capital and surplus to
make them eligible for membership.

STATE BANK MEMBERS
Fifth Federal Reserve District

State and name of Bank City Admitted
DISTRICT OF COLUMBIA
Continental Trust Company........... Washington......... Nov. 2, 1914.
MARYLAND
Liberty Bank of Baltimore County.....Arlington........... July 15, 1918.
The American Bank................... Baltimore........... April 13, 1918.
Baltimore Commercial Bank........... Baltimore........... Nov. 14, 1917,
Baltimore Trust Company............. Baltimore........... Nov. 9, 1917.
Maryland Trust Company............. Baltimore........... Jan. 7, 1918.
Hamilton Bank......vocicia coml 0 HamiMon. .o ez om0 Sept. 20, 1918.
The Overlea Bank. oo .. o it cuooaies Overlea. ot o .- o5 Feb. 10, 1919.
VIRGINTIA
The Citizens Bank. ... .ivve s ovibianse Blackstone.......... Nov. 15, 1919.
The Cambria Bank. ... o versvssise CEmbra s : vsis Dec. 31, 1918.
Commerce Bank & Trust Company. ...Charlottesville.......Nov. 1, 1919.
Peoples Bank & Trust Company....... Chase City.......... Aug. 29, 1917.
Bank of Christiansburg................ Christiansburg...... Dec. 20, 1918.
The Greenville Bank.........:........ TMPOTIN s ciiersna s soe Sept. 16, 1918.
Merchants & Farmer’s Bank........... TEIOPOTIf. oo v es oois May 9, 1919.
Peoples Bank of Harrisonburg......... Harrisonburg....... Aug. 31, 1917.
The Citizens Bank of Norfolk.......... Novlolk. i, va. ok Dec. 5, 1917.
The Marine Bank............coco0es.. Norfolk. i onons- April 6, 1918.
Bank of Commerce and Trusts......... Richmond...... .... June 2, 1919.
Savings Bank of Richmond............ Richmond.-.........Nov. 2, 1914,
ThelUmion Bank . Llwm o S0l Richmond........... Sept. 5, 1918.
WEST VIRGINIA )
Kanawha Valley Bank................. Charleston.......... Jan. 21, 1918.
The Franklin Bank.................... Franklin............ July 3, 1918.
Grafton Banking & Trust Company....Grafton............. Nov. 27, 1917.
NORTH CAROLINA
Battery Park Bank.................... Asheville............ March 29, 1918.
American Trust Company............. Charlotte........... Sept. 11, 1918.
Independence Trust Company......... Charlotte........... Nov. 18, 1919.
Bank of Commerce.................... High Point........... Dec. 23, 1918.
New Bern Banking & Trust Company.New Bern........... Feb. 1, 1918.
'The Peopleg Bank. . ... i .ciisceooen st NewBem..........: April 8, 1919.

Wachovia Bank & Trust Company.. ... Winston-Salem...... . July 1, 1918.
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SOUTH CAROLINA
Carolina Savings Bank................ Charleston.......... Sept. 28, 1918.
Bank of Cheraw....................... Cheraw............. May 2, 1918.
Merchants & Farmers Bank............ CHOTRW, i e oo Jan. 3, 1916.
Commereial Bank: .00 .00k Chedter. -5 500 Sept. 19, 1918.
Bankof Darhngton. ;ussimis «obisian Darlington. . od: Sept. 30, 1918.
Commercial & Savings Bank........... Florenee:s..ossiasivs Oct. 24, 1918.
Bank of Georgetown................... Georgetown......... Oct. 7, 1918.
The Peoples Bank. ..ot esossmssnsss Georgetown......... Dec. 20, 1918.
The Bank of Hartsville................ Hartsville...........Oct. 15, 1915.
Citizens Bank & Trust Company....... Roeck Hill.. ... 00 Oct. 17, 1919.
TPhie Home Bank.: v aicicdiivasisims St. Matthews........March 5, 1919.
Peoples Bank of Sumter............... Sumter.....s e March 24, 1916.
Nicholson Bank & Trust Company..... 05510 R Sept. 9, 1918.
Westminster Bank... ... cocevesssssanss Westminster........ Dec. 3, 1917.
Bank of Woodruff ... o0t tvonrinss Woodrafl. o5 aoci: 8 Nov. 2, 1914.

RELATIONS WITH MEMBER BANKS—
NATIONAL AND STATE

While the pressure for accommodation from some members has
made the application of some restraint necessary, relations with mem-
bers have been generally satisfactory, and all needs of the District have
been liberally taken care of.

During the year we have organized an efficient Examination Depart-
ment, have established cordial relations with the various State bank
examiners of the District and also with the banks examined, and have
made the following examinations:

EXAMINATIONS
State bank members examined (joint with State au-
5T T e O e s e L e S e 24
State bank members examined (by Federal Reserve
T e e e R e e b e e 4
National banks examined (joint by National Bank Ex-
aminers and Federal Reserve Examiners)............... 4
Tota: examinations by Federal Reserve Examiners........ 32

(This number does not include four branches of mem-
ber banks which have been examined by Federal
Reserve Examiners.) /
We have also given special attention to visiting members and our
representatives have been cordially recgived. These visits have effected
a better understanding of the Federal Reserve System. 327 visits to
278 banks have been made by representatives of the Richmond Bank
(127 members and 151 non-members).
Special counsel and advice has been personally extended to five
members, four State and one National, which materially aided them in
correcting undesirable situations.
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In addition to the above, representatives of this Bank visited 16
of the principal cities in the District and explained to the representa-
tives of 60 member banks the use of the immediate credit symbol. The
immediate credit symbol is a copyrighted device, the use of which is
granted to member banks under special contract. Customers’ checks
bearing the symbol are accepted for immediate credit and charged at
once to the member bank’s reserve account in accordance with the
terms of the special contract. Authority to use the immediate credit
symbol has been granted to 27 banks.

Representatives of this Bank attended State Bank Conventions in the
following States: Maryland, District of Columbia, Virginia, West
Virginia, North Carolina, South Carolina.

During the year two State bank members filed notices of withdrawal
from the Federal Reserve System and a third announced its intention
of withdrawing and asked for instructions as to the procedure to be
followed. In all three cases, our representatives promptly called on the
officers of the banks for the purpose of discussing the situation with
them. A number of suggestions were made and a few small difficulties
smoothed out. In all three cases, the banks decided that it was to their
interest to remain in the System.

During the year representatives of this Bank have appeared before the
directors of five non-member banks for the purpose of discussing State
bank membership in the Federal Reserve System. Applications were
received from all five banks.

FIDUCIARY POWERS

Applications for the exercise of fiduciary powers have been granted
during the year to the following members:

Name Location Powers Granted

Nat. Metropolitan Bank................Washington, D. C.....*Feb. 25, 1915.

‘ tAug. 20, 1919.
Merch-Mech. First Nat. Bank......... Baltimore, Md.........*July 30, 1915.

fMay 9, 1919.

Second National Bank.................. Cumberland, Md...... {May 31, 1919.
Second National Bank................. Hagerstown, Md.......Y{March 8. 1919.
Salisbury National Bank.............. Salisbury, Md......... July 30, 1919.
First National Bank................... Abingdon, Va......... §March 22, 1919.
Peoples National Bank................ Charlottesville, Va....§.
Rockbridge National Bank............ Lexington, Va......... ¥Dec. 26, 1919.
Seaboard National Bank............... Norfolk, V.. .05 008, §Oct. 20, 1919.
First National Bank......... 0000050, Richmond, Va......... {May 31, 1919.
Merchants National Bank............. Richmond, Va......... *April 27, 1915.

fMarch 19, 1919.
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- Name Location Powers Granted
National Exchange Bank.............. Roanoke, Va.......... *March 19, 1915.
fMarch 9, 1919.
Fauquier National Bank............... Warrenton, Va........ *Aug. 19, 1915.
- tAug. 13, 1919.
National Bank of Fairmont............ Fairmont, W. Va...... {Nov. 22, 1919.
First National Bank................... Grafton, W. Va........ *July 30, 1915.
tAug. 20, 1919.
First National Bank................... Huntington, W. Va....{March 8, 1919.
Parkersburg National Bank............ Parkersburg, W. Va....*July 30, 1915.
tMay 24, 1919.
Commercial National Bank............ Charlotte, N. C....... {Sept. 11, 1919.
Merchants & Farmers National Bank. .Charlotte, N. C....... {March 17, 1919.
First & Citizens National Bank........ Elizabeth City, N. C..{March 22, 1919.
Wayne National Bank................. Goldsboro, N. C....... fMarch 8, 1919.
Atlantic National Bank................ Charleston, S. C....... {Nov. 4, 1919.
National Loan & Exchange Bank...... Columbis, S. C........ fMay 21, 1919.
First Natienal Bank...........o50 0.0 Greenville, S. C....... §Oct. 30, 1919.
Edisto National Bank................. Orangeburg, S. C...... *Jan. 24, 1916.
4 May 31, 1919.
National Union Bank......c.eeis oo iiee Rock Hill, 8. C........ {March 8, 1919.

NOTE ISSUES
[Reference, Schedules 16 to 21, inclusive]
These schedules will furnish a complete record of the issue and

redemption of Federal Reserve Notes during 1919, as well as the amount
in actual circulation at the end of each month during 1919 and 1918.

* Authorized to act as trustee, executor, administrator and registrar of
stocks and bonds.

. Authorized to act when not in contravention of State or local law, as
guardian of estates, asmgnee, recelver, committee of estates of lunatlcs, or in
any other ﬁduclary capacity in which State banks, trust companies or other
corporations which come into competition with Natlonal banks are permitted
to act under the laws of ... woo...... (Dame of state in which bank is located),
the exercise of such rlghts to be. subject to the provisions of the Federal Reserve
Act and the Regulations of the Federal Reserve Board.

Y Authorized to act when not in contravention of State or local law, as
trustee, executor, administrator, registrar of stocks and bonds, assignee,
receiver, committee of lunatics, or in any other fiduciary capacity in which
State banks, trust companies or other corporations which come into competition
with National banks are permitted to act under the laws of ... .
(name of state in which bank is located), the exercise of such rights to be
ject to the provisions of the Federal Reserve Act and the Regulations of the
Federal Reserve Board.

. § February 25, 1915.—Authorized to act as trustee, executor and admin-
istrator.

May 28, 1919.—Authorized to act, when not in contravention of State or
local law, as registrar of stocks and bonds, guardian of estates, assignee,
receiver, committee of estates of lunatics, or in any other fiduciary capacity in
which State banks, trust companies or other corporations which come into
competition with National banks are permitted to act under the laws of the
State of Virginia, the exercise of such rights to be subject to the provisions of
the Federal Reserve Act and the Regulations of the Federal Reserve Board.
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The high-water mark with respect to Federal Reserve Notes in
circulation was reached on December 23rd of both the years, 1918 and
1919, and declined to a slightly smaller volume by December 31st of
each year, as shown in the following table:

‘ 1918 ! 1919
In circulation December 23rd......................... 139,589,740 | 149,396,320
Balance December 318t..........ccoiiiiiiieinniannnn. 137,478,030 | 145,765,320

These Notes declined from $139,589,740 on December 23, 1918, to
$137,478,000 on December 31st, and continued to decline in volume
until August 21, 1919, when they reached $104,071,515, which was
low-water mark for the year. In 1919, they duplicate the previous
year’s movement by declining from $149,396,320 on December 23rd
to $145,765,320 on December 31st, and it may be safely predicted that
they will continue to decline during 1920, as they did during 1919, and
reach low-water mark some time during the summer of 1920. This
statement furnishes convincing evidence that Federal Reserve Notes
automatically return for redemption when they have fulfilled their
mission as a circulating medium and are no longer needed in the channels
of trade. That being the case, and because the volume of Federal
Reserve Notes outstanding at any one time is determined by the actual
need which the public has for them, it is evident that the issuing of
Federal Reserve Notes is not the cause of inflation, as has been erro-
neously claimed by some writers. Responding promptly and accurately
to the demand for a circulating medium and contracting instantly in
proportion to the cessation of the demand, they act as a delicately
responsive instrument for the expansion and contraction of credits, and
save us from the violent concussions of former years, when credits of a
certain character encountered an immovable obstacle in the shape of
an inelastic circulating medium and when gold, itself, (or gold notes)
the base upon which credit is extended, was used for currency purposes.

Schedule 21 is a statement of Federal Reserve Bank Notes issued and
redeemed during the years 1918 and 1919, showing the balance outstand-
ing December 31, 1919. This balance is $12,216,000. Of this amount,
$158,050 were held by the Bank, leaving a balance of $12,057,950 in
actual circulation. These were secured by $12,260,000 United States
One-Year Certificates of Indebtedness.
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INTERNAL ORGANIZATION
[Reference, Schedule 22]

At the close of the year 1919 the number of employees of the Bank
was 401, which includes 103 at the Baltimore Branch and 23 in the War
Loan Organization.* This number (401 employees) is composed of
179 men and 222 women. The continued growth of the Bank has necessi-
tated a corresponding expansion in its official and clerical force. Sched-
ule 22 will give full details, indicating the growth in the several
departments. The transit department alone has doubled its force from
79 to 157, and, in addition to other details, handled about 21,000,000
items, compared with about 12,000,000 in 1918.

At the close of 1918, there were 254 employees, including 64 at the
Baltimore Branch.

The increase in employees at the close of business, compared with
the opening of the year, is 589.

During the year, the following additions were made to the official
force: Edward Waller, Jr., Assistant Cashier, and J. S. Walden, Jr.,
Auditor, vice W. E. Cadwallader, Comptroller, retired.

John F. Bruton, of Wilson, N. C., was re-elected a Class A Director
for a period of three years, to succeed himself, and James F. Oyster of
Washington, D. C., was re-elected a Class B Director for a period of
three years to succeed himself. The official staff and directors who are
to serve for the coming year are as follows:

Officers:—Caldwell Hardy, Chairman of the Board and Federal
Reserve Agent; A. H. Dudley, Assistant Federal Reserve Agent; J. G.
Fry, Assistant Federal Reserve Agent; George J. Seay, Governor;
Charles A. Peple, Deputy Governor; R. H. Broaddus, Deputy Governor;
George H. Keesee, Cashier; C. V. Blackburn, Assistant Cashier
Thomas Marshall, Jr., Assistant Cashier; W. W. Dillard, Assistant
Cashier; Edward Waller, Jr., Assistant Cashier; J. S. Walden, Jr.,

Auditor.
LIST OF DIRECTORS
Director Term Expires
CLASS A:
Edwin Mann, Pres. First Nat. Bank, Bluefield, W. Va........ Dec. 31, 1920.
Chas. E. Rieman, Pres. Western Nat. Bank, Baltimore, Md..Dec. 31, 1921.
J. F. Bruton, Pres. First Nat. Bank, Wilson, N. C............ Dec. 31, 1922.

* The War Loan Organization was materially reduced at the end of the
year 1919. In July of that year, there were approximately 100 employees
engaged in the work.
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Director Term Expires
CLASS B:
D. R. Coker, Merchant and Planter, Hartsville, S. C.......... Dec. 31, 1920.

Edmund Strudwick, Pres. Atlantic Life Insurance Company,

Richmond, Va..... Dec. 31, 1921.
J. F. Oyster, Merchant, Washington, D. C.................... Deec. 31, 1922,

CLASS C:

Caldwell Hardy, Chairman and Federal Reserve Agent,

Richmond, Va..... Dec. 31, 1920.
Howard Bruce, Pres. Bartlett Hayward Company,

Baltimore, Md.... Dec. 31, 1921.
James A. Moncure, Secy. & Treas., Richmond Guano Co.

Richmond, Va..... Dec. 31, 1922.

There were twelve meetings of Directors held during the year, and
the following figures indicate the attendance: 4 directors attended all
12 meetings; 3 Directors attended 11 meetings; 1 Director attended 10
meetings; 1 Director attended 9 meetings.

The Bank has continued to occupy the two store buildings, Nos.
1107 and 1109 East Main Street, with its Bond Delivery Department at
No. 1016 East Main Street and its War Loan Organization at No. 809
East Main Street. These quarters, which were referred to in the 1918
Report as being inadequate, have become increasingly so, and neces-
sarily hamper efficiency in the handling and dispatch of business, to say
nothing of comfort and hygienic conditions. Protection against fire has
been provided for as far as practicable, but it is impossible to reduce the
risk to any appreciable extent.

Plans for the erection of an adequate building at the corner of Franklin
and Ninth Streets, referred to in the last Annual Report, were adopted
in the spring, and the necessary expenditure of about $1,500,000,
including vaults, mechanical equipment, furniture and fixtures, was
authorized by the Federal Reserve Board. A contract for the work was
entered into with the John T. Wilson Company, Inc., and work com-
menced early in June. The extensive excavation for the basement and
sub-basement, with the required concreting, has been necessarily slow
and tedious. These two floors will contain ample modern vaults of
concrete and steel constructions, with adequate clerical space in the
basement for the handling of money and securities. Locker rooms for
men and women, printing, stationery and supply rooms are also pro-
vided in the basement. The sub-basement will be partially utilized for
the vaults and the balance for machinery and storage.

The main floor will be occupied by officers’ quarters, working space
for such departments as come most closely under their supervision and
the handling of such business as is brought in by local members.
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The second, third, fourth and fifth floors contain a directors’ room and
various departments. Modern machinery has become a necessity for
efficiency in banking and it takes no little space to accommodate it.
The volume of work to be handled in a few short hours can only be
dispatched with promptness, economy and efficiency by the use of the
best equipment. The different departments will be connected by
pneumatic tubes for the prompt handling of mail, accounting data and
other data incident to co-operation.

The sixth floor will be a roof cafeteria, with recreation space, suitably
equipped to provide lunch for employees at a minimum cost to them.

The building will be a handsome one of suitable design, substantially
constructed of materials selected at as reasonable cost as is consistent
with durability and ultimate economy. No bank in the country
apparently has been built within recent years that has not outgrown
its quarters in a surprisingly short time. While it was the intention to
erect this building of sufficient size to provide for any possible growth in
the next ten years, it is already evident from the increase in business in
the last year (employees increased from 190 to 275 in the Bank proper)
that a larger proportion of the space in the new building will be utilized
when it is occupied (as expected about the end of 1920) than was
imagined possible a year ago. However, to cover any possible necessity
for more room in the next few years, beyond that provided in the new
building, the Bank purchased some months ago an additional corner
property, just in the rear of the new site, at a cost of $80,000. This
property fronts 36 ft. on Eighth Street and 120 ft. on Franklin Street,
and could be connected with the new building by tunnelling under or
bridging over an intervening 20 ft. lane.

Expenditures on account of bank premises have been as follows:
Site, Corner Ninth and Franklin Streets. ...$120,000.00

Value of old buildings charged off........... 20,000.00
$100,000
Baltimore Branch, cost (former building of
Mechanics Nat. Bank).................. $ 200,000
Depreciation charged off....................... 20,000
e s 190,000
Property, Franklin and Eighth streets......... $ 80,000
Depreciation, old buildings charged off......... 10,000
—F 70,000
e v e B A e e B R e R R T s e L $ 350,000,00

All improvements and equipment at Richmond and Baltimore
have been charged to current expenses.
Expenditures, account of new building............................. 154,024.50

Bank premises as per balance sheet, December 31, 1919......... $ 504,024.50
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BALTIMORE BRANCH

The volume of business transacted by the Baltimore Branch during
the past year, which is included in the total transactions of the Bank,
shows a large increase, corresponding in proportion to the general busi-
ness throughout the District. This increase has necessitated corre-
sponding additions to the force, which has been increased from 64 on
January 1st to 101 at the close of the year, 51 of whom are men and 50
women.

Officers: M. M. Prentis, Manager; Charles H. Wyatt, Cashier;
F. McC. Leeke, Assistant Cashier; Charles N. Duley, Assistant Federal
Reserve Agent and Auditor; Henry Schutz, Assistant Federal Reserve
Agent and Assistant Auditor.

Directors: M. M. Prentis; Charles C. Homer, Jr., President of the
Second National Bank and the Savings Bank of Baltimore; William
Ingle, President, Baltimore Trust Company; Waldo Newcomer, Presi-
dent, National Exchange Bank; H. B. Wilcox, Vice-President, Mer-
chants-Mechanics First National Bank.

The services of the Directors, staff and clerical force of the Branch
have been most satisfactory.

During the year, 58 banks in West Virginia, chiefly along the line of
the B. & O. Railroad have been authorized to transact their business
with the Branch, and the facilities offered these banks and the banks in
Maryland have apparently been very satisfactory to them.

CLEARINGS
[Reference, Schedules 23 and 24]

The above schedules relate to clearing operations of the Federal Reserve
Bank and Branch, and will give any desired information in detail.

GOLD SETTLEMENT FUND
[Reference, Schedules 25 and 26]

The operations in the Gold Settlement Fund during the year 1919
have shown an immense increase. During the year 1919 we received
through this Fund $6,521,746,000 and disbursed $6,510,799,000. These
figures compare with $2,530,904,000 of receipts and $2,538,751,000 of
disbursements during the year 1918. It will be seen that the amounts
for 1919 are more than two and a half times those for 1918. The
Federal Reserve Bank clearings through this Fund amounted to $11,046-
630,000, as compared with §4,729,196,000 for the year 1918.

The above schedules show Gold Settlement Fund operations in
detail.
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CAMPAIGN FOR PAR POINTS

While progress in the direction of universal par collection has been
rapid in all parts of the District, there are still a considerable number of
banks in the Virginias and Carolinas that have not yet signified their
willingness to do their part in bringing about the universal par col-
lection of checks.

The District of Columbia has been all par since shortly after the
inauguration of the Federal Reserve System, and the State of Maryland
(with her 264 banks) became all par during July, 1919.

The following statement clearly shows the present situation for the
whole country, and the progress that is being made:

“Of the 29,586 banks and bankers in the country, 25,571 are on the par list.
Checks drawn on all banks and bankers situated in 31 states are now collectible
at par, as compared with 17 states a year ago. Six Federal Reserve Districts
out of twelve are now all par. This means that items drawn on over 869, of the
total number of banks and bankers throughout the entire country can be
received for collection and credit by the Federal Reserve Banks. During the

calendar year 1919, 6,581 banks were added to the par list, leaving only 4,015,
or 149, of the whole, whose checks can not yet be collected at par.”

MISCELLANEOUS

Deposits—Schedule 14 shows daily average deposits of members
and the Treasurer of the United States by months, for the years of
1919, 1918 and 1917.

Treasurer’s Account.—An analysis of receipts and disbursements of
the U. S. Treasurer during 1919 is shown in Schedule 27. During the
year receipts for this account amounted to $1,738,672,260, and dis-
bursements $1,738,627,625, leaving a balance December 31, 1919,
approximately the same as at the close of business 1918.

Currency Receipts and Shipments.—Schedule 28.
Private Wire Operations.—Schedule 29.

Wire Transfers of Funds.—Schedule 30.
Coupons Cut by Custodian.—Schedule 31.

U. S. Interest Coupons Paid.—Schedule 32.

The above subjects were discussed under General Review of the
Services and Acitvities of this Bank during 1919.
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SUMMARY OF ACTIVITIES

The following table of interesting data is taken from the Schedules,
which form part of this report:

1919 1918
Paper discounted and bought................. $ 4,189,000,165 |$ 2,230,942,037
Banks accomodated (number)................ 415 373
Investments in United States Securities....... 40,440,000 33,621,900
Clearings with other Federal Reserve Banks
through Gold Settlement Fund............. 11,046,630,000 4,729,196,000
Transit operations:
Number of checks.................... S 20,934,355 12,020,068
AMOUNE 2 s o s R e e as s ST 9,304,179,945 7,113,475,300
Currency receipts :
From Banks in Fifth Distriet............. 160.270.308: [iea fosl i ies
From other Federal Reserve Banks. ...... 70,805,815 31,113,635
Currency shipments:
To Banks in Fifth District................ 177,320,887: Pk svsun Spodeam
To other Federal Reserve Banks.......... 72,911,000 26,603,050
Telegraphic transfers of money for member E
Banks:
8047 o SEORSRE SSRGS O 13 () e (Wit b 4 o
Fo 0107 ) R e I e e e b 108, 348808 |00 . 0 0tk
Total number of telegrams sent and received
OVer private Wire. il w s on S saei 5 A5088 Lo L N LR
Bond Coupons clipped for customer Banks:
ICHMbEE. . s e A R e BOBTAT {5l i
AN S R R SR a0 S 000, 7128 . 2 Y IMIANR S, ..
Interest Coupons from Umted States Securi-
ties received and paid:
D Or oo e o e it e LOEERER | S el
N T T Sl e PR o o I i R de 7 5 v ety e die

FISCAL AGENCY OPERATIONS

The scheme of organization for the Victory Liberty Loan differed
from that followed in previous campaigns in being under the active
direction of a volunteer Chairman, appointed by the Governor of the
Federal Reserve Bank, and in having a much larger executive staff of
paid workers at District headquarters than in any previous campaign.

This paid staff, headed by a director reporting to the Governor, and
including a very active publicity department, handled the executive
work at headquarters, not only for the Victory Loan, but also for the
sale of Treasury Certificates of Indebtedness, War Savings Stamps,
Thrift Stamps and Treasury Savings Certificates.
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This paid organization numbered at one time approximately 100
people, including some 25 traveling representatives, together with
branch offices in Washington, Baltimore and Huntington. After the
Victory Loan was over and the War Savings movement was better
organized, this paid staff was gradually reduced to 24 people, beginning
with January 1, 1920.

The volunteer District organization for the Victory Loan consisted
of the following:

Chairman, Edwin W. Robertson, President National Loan & Exchange
Bank, Columbia, S. C.; Vice-Chairman, Douglas S. Freeman, Editor
News Leader, Richmond, Va.; Vice-Chairman, Mrs. J. Scott Parrish,
Chairman of the National Woman’s Liberty Loan Committee for Fifth
District, Richmond, Va.

Chairman of Publicity Committee, Arthur W. Hawks, Consolidated
Gas, Electric Light & Power Company, Baltimore, Md.

Chairman for Maryland, Phillips Lee Goldsborough, President
National Union Bank, Baltimore, Md.

Chairman for District of Columbia, John Poole, President Federal
National Bank, Washington, D. C.

Chairman for Virginia, Oliver J. Sands, President American National
Bank, Richmond, Va.

Chairman for West Virginia, W. A. MecCorkle, President Citizens
National Bank, Charleston, W. Va.

Chairman for North Carolina, Joseph G. Brown, President Citizens
National Bank, Raleigh, N. C.

Chairman for South Carolina, Charles H. Barron, Barron, McKay,
Frierson & Moffitt, Lawyers, Columbia, S. C.

Mr. Edwin W. Robertson had been Chairman of the Central Liberty
Loan Committee in South Carolina for the preceding four loans. Mr.
Robertson and Mr. Hawks both lived in Richmond during most of the
period of the campaign. The state committees consisted of members
from the various important sections of each state and were representa-
tive of various forms of industry.

As was the case in the Fourth Loan, the county was made the unit
of organization, the chairmen for the counties being appointed by the
state chairmen subject to the approval of the District Chairman. Each
of the county chairmen appointed committees to look after the publicity,
the securing of subscriptions, and the handling of all work in connection
with the Loans in their respective counties. District chairmen were
appointed by several of the state chairmen to supervise the work in
groups of counties.

Before the beginning of the Victory Liberty Loan campaign, each
state in the District held a conference of its Liberty Loan workers and
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plans of organization were thoroughly worked out and definitely decided
upon. All the state and local chairmen were volunteers, quite a number
of whom, not only contributed liberally of their time, but also paid
considerable portions of the expenses incident to their work.

The Publicity Committee for the District, under the chairmanship
of Arthur W. Hawks, had its headquarters in Richmond. Mr. Hawks
was ably assisted by Harry W. Webb and J. Thomas Lyons, both of
Baltimore, who respectively directed the distribution of motion picture
films and the securing of newspaper display advertising.

The Speakers Bureau for the District had its headquarters in the
National Speakers Bureau in the Treasury Department in Washington
and was in charge of James H. Shaw. Arrangements for speakers for
the different states were made directly by the state chairmen with the
Speakers Bureau. As in previous campaigns, the message was carried
by speakers to the churches, schools, theatres, factories and many other
public gatherings.

Effective use was made throughout the District of two war trophy
trains and of a number of army tanks in reaching people in many of the
smaller towns and cities. We co-operated with the Treasury in using
the special exhibits of airplanes, military and naval guns which visited
various portions of the District, and in the tour of Belgian soldiers.

Apportionments to the Victory Liberty Loan were assigned to all
individual banking institutions and trust companies of the District,
based on total banking resources as of December 31, 1918, the latest
figures available. The county apportionments were based on the total
banking resources of the counties and on population.

The Fifth District’s quota for the Victory Loan was $210,000,000;
the District’s subscriptions aggregated $225,146,850, an over-sub-
scription of 7.29,. The number of subscribers totaled 574,967. The
following table gives the record of the Fifth District as a whole in each

of the five Liberty Loans:
Per Cent. of
Quota Subseribed Quota
Subseribed
Firat Loan .o mb sesinidlt $ 88,000,000 |$ 109,737,100 124.6
Second Loan:: i st avavies s 120,000,000 201,212,500 167.6
Thivd oA . ; ;o7 - onismsss 130,000,000 186,259,050 143.3
FourthLoan.....:......cuonn 280,000,000 352,685,200 125.9
Victory Loan . = ..o 00 5 210,000,000 225,146,850 107.2
$ 828,000,000 ($ 1,075,040,700 . 129.8
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During 1919 United States Treasury Certificates of Indebtedness
issued in anticipation of the Vietory Liberty Loan, of 1919 taxes, of
1920 taxes and of 1920 loans were sold in an aggregate total of $306,-

575,000, as follows:
Certificates sold during 1919 anticipating Victory

Laberty LoAn. . oo sensasssesssssssasssnsssinsss $ 148,981,500
Tax Certificates sold during 1919 anticipating
1919 BaXOB.: conie o saston i shuswipm i ssssasmimess 75,856,000
Tax Certificates sold during 1919 anticipating
1920 58XEB . cuov v swinaet Wi vedeedusmslatdansm dws 45,309,000
Loan Certificates sold during 1919, maturing in
) e B oo M i T W, N Y e 36,428,500
$ 306,575,000
Subscriptions to Victory Notes allotted aggregated $210,889,300, as
follows:
State ’ Gusia Amount | Number of Pﬁeilgf;z Per Capita
| Subscribed | Subscribers ¢ P Subseription
|Subscribing
.Maryland...... $ 58,653,000 |$ 62,690,550 128,090 9.40 | $ 46.03
District of
_ Columbia....| 20,307,000 | 27,980,150 148,813 37.20 69.95
Virginia..,:..s 51,366,000 | 59,544,300 147,437 6.88 27.79
West Virginia..| 23,625,000 | 24,190,900 57,406 4.63 19.52
North Carolina| 31,101,000 | 27,269,050 48,874 2.04 11.39
South Carolina, 24,948,000 | 23,471,900 44,347 2.78 14.74
TorAL... . . . $210,000,000 ($225,146,850 574,967 6.30 |$ 24.66

War Savings Stamps, Thrift Stamps and Treasury Savings Certificates
were sold through the Federal Reserve Bank (exclusive of Post Office

sales) in an aggregate amount of $499,383.69 as follows:

Number Amount
War Savings SIRMpR. .. il e s v g 95,509 |$ 395,468.84
IThTifs BERAmPE. =0 o il s e e D 113,041 28,260.25
Treasury Savings Certificates ($100.00 denominations) 218 18,350.60
Treasury Savings Certificates ($1,000.00 denomi-
T e RS B Ea SR R R S e e 68 57,304.00
YU Rt R KR e e S d e SR L B 208,836 $ 499,383.69

This makes a total aggregate subscription (allotted) to Government
securities during the year of $517,963,683.69, exclusive of the War

Finance Corporation Bonds sold totalling $3,545,000.
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GENERAL BUSINESS AND BANKING CONDITIONS

Unprecedented prosperity has been the outstanding characteristic
of business—agricultural, commercial and manufacturing, throughout
the District during the past year. In the agricultural portion of the
District, this has resulted primarily from the high prices realized from
cotton at 35 cents to 40 cents per pound, high grades and long staples
selling for double these prices, and tobacco at 30 cents to 50 cents per
pound, high grades up to $1.00 and more per pound. Cotton products
have sold at even proportionately higher prices, yielding enormous
profits to manufacturers, and mill properties and shares have changed
hands at dangerously speculative prices. Sales of farm lands have been
active at an advance of hundreds of per cent. over normal prices, based
on the inflated value of crop returns for the year. These operations
have created a large volume of farm paper, more of which than is
desirable has probably found its way into the banks, particularly as
such paper is not eligible for rediscount by the Federal Reserve Bank.

These factors have stimulated trade at unheard-of prices for all
commodities until all proper sense of proportion in values has been lost
sight of in an era of extravagance. Labor is supposed to be the bene-.
ficiary of high wages under these conditions, but its demoralized
inefficiency and extravagance will accelerate the inevitable reaction, of
which, however, there are as yet few evidences.

The year closes with a realization of the necessity for the curtailing of
credits, but with confidence in the fundamental soundness of general
business and the belief that conservatism in the direction of our affairs
will insure satisfactory results for the coming year.
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30 FIFTH ANNUAL REPORT OF THE

EXHIBIT A-=MOVEMENT OF PRINCIPAL EARNING ASSETS OF
THE FEDERAL RESERVE BANK OF RICHMOND DURING
THE CALENDAR YEAR 1919.

(In thousands of dollars)

g8 | g g i g
w23 pe © E g 2
ES 3 ) 8 2 <
(=) 5 - R
Ay N i ° p 3 1
g 2 .L =5 EE’; 3 E
82 ey - 2 . =3 (7] ]
Eam.| S g 2% 22 3 =
058 52 O f - Q . —_
$EES| 25 x = =3 £3 =8 £
Rems | 3Z& + & s g B &
17 s 3 | 4 5 | 6 7 | 8
Jan. 71,089 (S 14,088 [$ 86,077 83.6 |$ 5043 S 92.020 3 6,033 $ 08,053
77,036 | 12,732 | 90,668 86.0| 6470 | 97,138 8533 | 105671
- 75,206 | 11,877 | 87,073 86.4 | 7,034 94217 6533 | 100,750
83,206 | 12,560 | 95,856 8.9 | 7,433 | 103,280 | 6,533 | 100,822
70,034 13,040 83,074 84.3 7,614 90,688 6,533 97,221
Feb. 77,286 | 12,563 | 80,849 86.0| 7714 | 907,563 | 6,533 | 104,096
81,019 | 12,008 | 93,027 87.1| 7,619 | 100,646 | 6,533 | 107,179
84477 | 11,480 | 95,057 88.0 | 7,085 | 103,042 | 6,600 | 109,651
80,636 | 10,913 | 100,549 80.1| 7,134 | 107,683 | 6,600 | 114,202
78,761 | 11,671 | 90,432 87.1| 6568 | 97,000 6,600 | 103,600
77,348 | 10,649 | 87,007 87.8| 6610 94607 [ 6,600 | 101,216
86,709 | 11,308 | 98,607 87.9 | 6,032 | 105620 | 6,600 | 112,238
86,556 | 13,798 | 100,354 8.2 | 7,55 | 107,500 | 6,600 | 114,118
April 86,182 | 12,902 | 99,084 87.0| 7,420 | 106504 | 6,600 | 113,113
89,157 | 11,112 | 100,260 88.0 | 7,070 | 107430 | 6,594 | 114,033
83,680 | 9472 | 93,152 89.8 | 6705 | 99,857 | 6,504 | 106,451
91,138 | 11,602 | 102,830 88.6| 7474 | 110304 | 6,504 | 116,808
86,677 | 12,010 | 93,687 F 87.8| 7,578 | 106265 | 6,50 | 112,850
87,626 | 11,237 | 98,863 88.4 | 7,555 | 106418 | 6,604 | 113,112
85,677 | 11,547 | 97,224 88.1| 7,740 | 104,964 6,604 | 111,658
81413 | 12,190 | 93,603 87.0| 7,08 | 100686 | 7,004 | 107,780
81,504 | 12,503 | 94,007 86.7| 6760 | 100857 | 7,004 | 107,951
76132 | 12,138 | 88,270 86.2 | 7,393 | 95663 | 10,304 | 106,057
82,852 | 11,587 | 04,439 87.7| 6,961 | 101,400 | 7,404 | 108,804
84,764 | 13,956 | 98,720 85.0 | 6,661 | 105381 | 7,404 | 112,875
73,349 | 14,82 | 88,175 83.2| 7744 | 95910 | 7,504 | 103,513
July 72,741 | 15060 | 87,801 82.8 | 7,094 | 94905 | 7,804 | 102,889
73121 | 14,847 | 87,068 83.1| 6,987 | 04955 | 8,004 | 103,049
76,725 | 15,106 | 91,831 83.5| 6711 | 08542 | 8504 | 107,136
82,053 | 13,916 | 95,060 85.5| 7,868 | 103,837 | 8,644 | 112,481
76,206 | 13,595 | 89,801 84.9| 820/ 98181 | 9,120 | 107,310
77448 | 12,353 | 89,801 s6.2| 7978| or7m| 9729 | 107,508
78939 | 12,585 | 91,524 86.2| 7,473 | 93007 | 9,720 | 108,726
73373 | 14,212 | 87,645 83.7| 7,425 | 95070 | 9,720 | 104,709
77422 | 14,888 | 92,310 83.9 | 7,002| 99312 10220 | 109,541
75143 | 14,841 | 80,084 83.5| 7,254 | 07,238 10,220 | 107,467
73,246 | 16,647 | 80,803 81.5| 7.212| 97,105 | 10920 | 108,034
72,205 | 19,226 | 91,521 79.0| 5982 | 97,503 | 11,204 | 108,707
72,007 | 20,101 | 92,288 78.1| 6320 | 908617 | 11,204 | 109,011
75,000 | 20312 | 95,411 78.7| 6022 | 101,433 | 11,704 | 113,227
80471 | 18,641 | 99,112 81.2| 5663 | 104775 | 12,304 | 117,169
83,178 | 18,013 | 101,101 82.1| 5577 | 106,768 | 12,504 | 119,362
85,780 | 17,125 | 102,905 83.4| 5357 | 108262 | 12,804 | 121,156
87,627 | 14,787 | 102,414 85.5| 5883 | 108207 | 12,804 | 121,191
L e 84,580 | 12,666 | 97,246 87.0| 6469 | 103,715 | 12,804 | 116,600
7 G 86,531 | 12,571 | 99,102 87.3| 6835 | 105037 | 13004 | 119,031
;.50 84,086 | 12,508 | 97,584 87.1| 7175 | 104750 | 13,004 | 117,853
B e 83,560 | 14,310 | 97,000 85.4| 11,810 | 109710 | 13,005 | 122,805
The B 84478 | 15324 | 00,802 $4.6 | 12,004 | 111,806 | 13495 | 125,301
e ; .| o158 | 16280 | 107,828 84.8 | 13,241 | 121,060 | 13,495 | 134,564
D'g'_t'zed 2l H§AS ER"| waos| 1917 108,585 82.3 | 14304 | 122070 | 13405 | 136474
http://fraser.sgpuisted org/ s7.001 | 20760 | 108661 | 80.9 | 16,031 | 124,602 | 13495 | 138.187
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32 FIFTH ANNUAL REPORT OF THE

EXHIBIT B=MOVEMENT OF GOLD AND CASH RESERVES,
FEDERAL RESERVE NOTE AND NET DEPOSIT LIABILITIES,
AND THE RESERVE PERCENTAGE OF THE FEDERAL
RESERVE BANK OF RICHMOND DURING THE CALENDAR
YEAR 1919.

(In thousands of dollars—i. e., 000 omitted)

i T
2% §o2a
g g BE : =Bk
z z g0 2 78 8
) 3} 2= z =8
g g of g e
= E £ > ; 5552
8 & | &= | 2 3 | &8
| 1 | 2 | 3 4 | 5 | 6
T e T oy |$ 79,793 |[$ 79,966 |$ 137,582 [§ 33,144 [ 170,726 46.8
R S 78,960 79,166 137,822 37,461 175,283 45.2
Ty A 71,288 71,528 136,403 25,710 162,113 4.1
BE. . s fennns 70,886 71,074 133,727 36,718 170,445 41.7
LT 77,328 71,551 136,070 29,072 165,142 47.0
T AR e 72,926 73,130 133,802 32,530 166,422 43.9
;! S 79,483 79,714 130,958 45,018 175,976 45.3
g 76,140 76,404 130,661 44,189 174,850 43.7
AR e e 72,246 72,499 128,505 46,596 175,191 41.4
Makeh L0 o 84,455 84,601 128,544 48,415 176,959 47.9
S 87,864 88,023 127,679 50,011 177,690 495
PR L e 94,779 95,212 127,441 68,467 195,908 48.6
© Mepale FRTTG . 74,696 75,054 126,198 51,198 177,396 423
U e v 0 73,833 74,317 128,946 47,327 176,273 422
i 73,775 74,322 127,604 48,855 176,459 42.1
TR R e 72,392 72,979 125,792 42,474 168,266 43.4
O8S i, 10 a2 68,946 69,489 125,391 49,383 174,774 39.8
S A S 71,163 71,720 123,311 49,523 172,834 41.5
73,609 74,148 121,152 53,077 175,129 423
70,335 70,659 118,764 52,639 171,403 41.2
71,667 72,103 115,902 51,504 167,406 43.1
; e 68,914 69,313 115,484 49,140 164,624 42.1
T PR 66,854 67,253 114,780 45,913 160,693 41.9
60,528 69,933 112,964 52,023 165,887 2.2
79,641 80,091 110,852 69,247 180,099 4.5
67,215 67,667 109,630 48,461 158,091 428
July 66,527 66,970 109,640 46,789 156,429 428
65,502 66,087 107,699 48,105 155,804 42.4
68,905 69,408 106,877 55,800 162,686 42.7
65,316 65,840 105,735 58,783 164,518 40.0
Aug. 65,291 65,814 105,425 53,006 158,521 41.5
65,724 66,234 105,807 53,391 159,288 41.6
66,933 67,417 104,489 56,608 161,097 41.8
65,204 65,728 104,455 51,075 155,530 42.3
67,017 67,466 104,673 56,566 161,239 41.8
Sept. 64,648 65,141 107,702 48,871 156,573 41.6
72,841 73,315 108,646 56,277 164,923 4.5
74,910 75,326 111,736 55,592 167,328 45.0
73,153 73,521 115,100 50,076 166,076 4.3
Oct. 76,986 77,224 121,695 51,186 172,881 4.7
80,210 80,435 126,448 52,748 179,196 4.9
83,615 83,806 131,791 52,717 184,508 45.4
90,267 90,490 135,114 57,543 192,657 47.0
96,883 97,113 138,592 60,471 199,063 488
Nov. 104,976 105,171 141,365 61,426 202,791 51.9
104,425 104,601 141,311 62,604 204,005 51.3
99,500 99,608 142,403 56,251 198,654 50.2
99,670 09,881 141,556 61,132 202,688 49.3
Digitize'é‘efor FRASER:-+-- 93,621 93,830 142,296 57,996 200,292 46.8
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SCHEDULE 1

COMPARATIVE STATEMENT OF CONDITION DECEMBER 31, 1919, AND DECEMBER 31, 1918

December 31, 1919 December 31, 1918
RESOURCES
RESERVES:
Gold coin and certificates..... dammae o abis s ey $ 2,419,725 00 $ 2,358,470 00
Gold Settlement Fund—Fed: 3 25,201,328 28 14,253,728 99
Gold with foreign agencies.... .6,434,600 37 204,010 61

b AT I T e AR SR TR R TR g Tt SRR, v R R R Y
Gold with Federal Reserve Azen
Gold Redemption Fund Federal Reserve Notes

RO GO TRRBEEREN. « is 4icolse v se s o s ons v 6o oh ¥ s snvaaisE i s oib sy ERat RANwRREs VY35 4 ey
Legal tender notes, silver, etC.vnnrns ‘

TorAL RESERVES.......... T S T L R R By S L B Ly P P R P DOy
E.uumm

AssErs:
ills discounted—Secured by government war obligations
. All other

Ol DIE Acotinted U DOMBIIY i~ 4o Jo s vists:ssiine «i¥vivaasie £hone swn s s s anls oo vis goais

8. Government Bonds and Victory Notes........ 4
U. 8. Certificates of Indebtedness............... P M
R T DT O RGN TROBME. -5 v oo s 5o s 5 0w ik R 6 6 RN 83500 § 4 BAH B WM 50 70 S

ToraL EARNING ASSETS......

UncorLecTED ITEMS:
Currency of other banks and unusorbed currency .............................................
gileﬁfl nnd‘ otgler cash l:teml ¥ 2

ol es for clearing house.
Transi ngm

Torar UNcoLLECTED ITEMS....
MiscELLANEOUS L
Interest accrued on U. 8. Securities. .
Advances to government committees
Redemption d—Federal e
Bank premises. .

All other resourc

oy, s e T R R P TR NSO P e D DAL

R R YT I L L ia s aia & e B B W 4 3w s Sl 3 0 5 o i e e b e
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$ 34,055,743 65
39,998,970 00
7,196,777 49

$ 81,251,401 14
190,339 55

$ 81,506,601 34
23,495,584 34
16,404,904 82

$ 121,407,180 50

00

1234,600
12,260,000 00

$ 4,742,114 00
154,714 81
5,113,094 03
84,182,455 68

R RS $

$ 106,576 81
514,860 47
643,300 00
504,024 50
562,765 66

81,441,830 69

134,901,780 50

94,192,378 52

2,331,527 44

312,867,517 15

$ 16,816,209 60

62,990,765 00
5,368,300 00

$ 85,175,274 60

223,543 45

$ 72,434,331 75

13,806,940 90
5,465,166 23

$ 91 706,438 88

,234,200 00
3 885,000 00
899,000 00

$ 5,918,780 00

140,093 54
5,435,763 87
46,207,939 84

$ 22,159 86

345,436 19
309,900 00
290,000 00
173,551 58

85,308,818 05

97,724,638 88

57,702,577 25

1,141,047 63

241,967,081 81

THL 40 LH0dHY TVANNY HLALL



Carrran: -
Capital paid in................ “eRieER e R i e O SR $ 4,392,000700
[T TR SraeseNE s S S b A L GO e A D 5,820,462 63
AT A A L el o e e e w snls pIo e e el o e oo 1 el 6 B b e Biborm: o ae 0i0 018 58 49,48 60 09 49 $
Derosrrs :
L e e A T o R P r T O T 0 s PR S A P RSV SR $ 2,830,730 49
Member Banks—Reserve accounts............ 62,712,122 52
Forei; Lit o e e et 3,642,408 75
Due eral Reserve Banks—Collected funds 33,800,592 08
G ONOOKE .« v s stransinsnas sinschsriig $ 72,560 32
Deferred nvmlabxhty—Unoo]leeted DEPEMIN 5 45 s T TR Sl o H o Favh a i asd D ns s s T bmenves 41,522,428 74
Torar Gross DEPOSITS.......... oy b L e N S S Y MRS R S IS $
Norte CIRCULATION : /
Federal Reserve Notes in actual eirculation............ovvviiiiiiiiiiiiiiiiiiineeeiiiinnee., $ 145,765,320 00
Federal Reserve Bank Notes in eirculation.......oovivuuiiiieiiiriiineriiiiierenneeinenennns 12,057,950 00
ToraL Nores OUTSTANDING............ I S AR e TR U IR IO ee s une s $
NEOUS:
Reserve for Federal Reserve Board a8SeSSIMeNt. . ......cuuueuuueruieinneruneemnneeniernneeenns $ 25,531 16
Reserve for expenses accrued and unpaid.. - 20,316 50
ReSITR I0T SranaliM TR L < Lo S eIl e o G ia s S R o S a AR A Lo i i g carwimmisis s omesaces [ sieme e s v
Reserve for other taxes 19,970 00
Unearned discount, 260,184 59
All other liabilities. .. 15,939 37
TOTAL MISCELLANEOUS LIABILITIES. ....ouvvteevereeeereessssssssssesesssssssssssssssssscnns |eoseessessssaneans . 8
TorAL LIABISTIES. ..o cuvisuosnsoons SR R S RS SR TR SRR R $

10,212,462 63

144,480,842 90

157,823,270 00

341,941 62

312,867,517 15 |

$ 4,062,200700
1,156,270 50

5,218,470 50

$ 2,795,004 97
54,161,037 72
"""" 12,512,777 25"
$ 111,319 95
24,300,387 26

$ 93,971,517 15

. § 141,483,530 00

1 40
63,198 00

1,293,564 16
$ 241,967,081 81

Digitized for FRASER
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SCHEDULE 2

COMPARATIVE STATEMENT OF PROFIT AND LOSS, DIVIDEND AND SURPLUS ACCOUNTS
FOR THE YEARS ENDING DECEMBER 31, 1919 AND 1918

1919

1918

Gross Earnings: PROFIT AND LOSS ACCOUNT
Discount on bills discounted.............. .. ... . ... $ 4,099,953 24
Discount on bills purchased....................................... 351,418 22
Interest on U. S. Securities............. ... ..., 185,292 74
Penalties account of deficient Reserves............................. 125,192 34
Service charges (January Ist toJune 15, 1918)......................|  oeveinens
5T T st e g e R A SO o 13,467 35
N OTAL GRS A RNDN AR S o E nos o o i ss 5o s v s 59 & 0 Slorbisiatlstormiimdl] siosttesea e oo iial oy
EXPENSES !
HTPaN i EXDONIOR DAL v o i lsbd ks 5 6 ¢ 5.5 95,356 5 % X3 B BRETIAT IS TI $ 871,640 92
Reserve for expenses acerued and unpaid.................. ... ... 20,316 50
Reserve for taxes other than franchise tax.......................... 19,970 00
B N LI Y e L & 7 e x o s 5% 0 0 4 sx T 9 45 5 855 & Sm S 4 48 L R Sl S5 5
MISCELLANEOUS :
Credit—reduction in depreciation reserve on U. S, Bonds........... $ 58,606 30
Sundry entries during year.................coiiiiiiii.. 793 61
$ 59,399 91
Debit—depreciation on Bank premises............................. 20,000 00
Reserve for depreciationon U. S. Bonds....................|  ........

Ner ProFIT FOR THE YEAR

$ 4,775,323 89

911,027 42

$ 2,390,421 93
273,633 68
83,437 18
122,6 3 93
49,064 71
59,836 11

$ 653,820 07

$ 2,979,047 54

653,820 07

$ 3,863,396 47

$ 39,399 91

$ 13,198 00 $

§ 2,325,227 47

13,198 00

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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$ 2,312,029 47
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DivipENDS ¢
Divadends pazd L L e e L I A T e e
Interest paid on stock surrendered.................................

Bavance Prorir AND Loss—December 31st.....................

DisposiTioN oF BALANCE DECEMBER 31st.
Reserve for Federal Reserve Board assessment (1st six months 1920)
Reserve for franchise tax (1918 only)...................ccovvinin. ..
Transferred to Surplus Account....................................

SURPLUS ACCOUNT
Balanioe January 188 ... .00 0 0 o 5o A i BT cainits bt a s e
Reserve for franchise tax of 1918, credited in March, 1919...............
Transferred from profit and loss balance December 31st as above... .. ...

BALANCE SURPLUS DECEMBER 318b..........oevveveeenennn...

$ 25264733  ............ $ 232,302 01
224 52 252,871 85 129 03 232,431 94
................ $ 3,649,924 53 $ 2,079,507 53
$ 25531 16
....... $ 1,039,708 76
3,624,393 37 1,039,798 77
$ 3,649,924 53 $ 2,079,597 53
$ 1,156,270 50 $ 116,471 73
1,039,798 76 | ...
3,624,393 37 1,039,798 77

$ 5,820,462 63

$ 1,156,270 50

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 3

FIFTH ANNUAL REPORT OF THE

COMPARATIVE ANALYSIS OF EXPENSES FOR THE YEARS ]

1919 AND 1918

1919 1918
Assessments on account expenses Federal Reserve

Board. . ... . $ 29,535 36 |$ 19,814 43
Federal Advisory Council (fees and traveling ex-

POIBOB) -5 510 7 TS A ST s b 2 735 75 150 00
Governors’ conferences (including traveling expenses) 253 92 209 70
Federal Reserve Agents’ conferences (including

traveling expensen). ; cuewesnsanmssmmeps s 42 70 321 12
SALARIES :

Bank offiCors; o cxmmsmasemm e s 74,795 55 | 48,454 64
Clerieal sbafl.. .comnemmusmmnnmssmrsmmmen s emness 326,746 33 | 173,117 82
Special officers and watchmen.................... 7,497 27 4,867 54
AN OThEE. s s cmesssinnmnms e P EEHS RS 16,282 74 5,008 09
DIRECTORS :
TPOOR 50 v0r5vs 0016 167516905 o0 R A 8 o TSRS o o5 8 3,400 00 3,320 00
Per diem allowance... 820 00 680 00
Traveling eXpenses.: ... .uusms v ovise s seeissmie 1,999 09 1,218 32
Officers’ and clerks’ traveling expenses............... 8,689 24 3,014 55
Legal f8eB. . .o vaumswsnn sume s e groeprastsasmeEse 570 00 1,122 26

B e o miiomomnims oo s v s SR (BT A S R R 7,940 56 5,206 00
Taxes and fire INSUTANCE. . ... .0\t eee e 11,452 24 1,822 71
g R T T O ——— 2,447 03 2,110 47
TELePADN o5 cysmssivarserassios oremonme s @5 N SR GETE SR 10,032 26 2,960 37
POBEALE ... . soiroivmsins simmss ssis s 0 S8 e e o6 S @58 48,261 86 45,518 53
EXPTOBBIIEE . a5 siasy s/ o181 eTo et S ST S SRS AT 2,809 24 9,766 99
Insurance and premiums on fidelity bonds............ 9,717 88 8,464 11
Light, heat-and pewer:. : sscessenmes o osmamssdesss s s 5,093 26 6,648 28
Printing and stationery .. .. . s sosmesewnss sissan s oos s 39,083 03 36,515 68
Repairs and alterations.... .cuswssmensses pumsms s 554 s 11,392 95 12,275 45
All other expenses. ;..o sessemmssnasscasissias s s5ss 21,008 19 15,679 50

TcTAL EXPENSES OF OPERATION............... $640,606 45 |$408,266 56
Cost of Federal Reserve currency.................... 119,347 07 | 118,821 84
Miscellaneous charges on account of note issues. . .. .. 28,581 98 6,699 91
Taxes on Federal Reserve Bank note circulation...... | 32468 25 |............
Cost of currency shipments to and from member and

non=memberbanks. ..... s ensisassvessssvisssviss 41,503 54 |............
Furniture and equipment............................ 49,420 13 | 91,786 51
Bank DYCIIIES. « v oo 55000 amio e i aisinmmms amiesiassm ss o o oa s ] aals S0 0 s s onas 28,245 25

TorAL CURRENT EXPENSES................... $911,927 42 |$653,820 07

Digitized for FRASER
http://fraser.stlouisfed.org/
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SCHEDULE 4
GROSS EARNINGS (CLASSIFIED), EXPENSES AND NET EARNINGS DURING THE YEAR 1919 BY MONTHS

Deficient Re-
Bills Discounted Bills Purchased U. S. Securities s:?; PSC‘?:;?;B T};):::ﬁGn;(;ss Total Expenses | Net Earnings
Profits

January. .o viciv.es $ 33021483 | $ 27,687 69 | $ 12,343 69 | § 15,235 28 | § 385,481 49 | $ 50,214 26 | § 335,267 23
February.......... 303,199 71 26,566 47 10,264 56 14,945 79 354,976 53 70,201 43 284,775 10
Mareh.cacavesssss 345,228 07 26,472 86 10,990 77 12,027 66 394,719 36 77,650 18 317,069 18
April. . ooz ssovmines 346,559 25 26,930 89 11,325 99 11,395 90 396,212 03 67,433 58 328,778 45
May: oo dvmmnszss 348,656 71 28,437 30 11,708 93 9,415 22 398,218 16 63,802 90 334,415 26
JUDe: . s msnmsen ’ 324,254 72 27,021 53 12,987 47 13,428 72 377,692 44 71,963 35 305,729 09
SOV i saea s namamans 327,522 55 28,014 53 14,441 71 10,649 88 380,628 67 47,665 46 332,963 21
August.............| 323,866 74 29,375 65 16,600 91 9,131 52 378,974 82 48,387 92 330,586 90
September......... 318,702 82 25,115 21 18,795 03 8,669 88 371,282 94 63,915 17 307,367 77
October............ 360,788 96 22,491 50 21,304 24 11,715 08 416,299 78 63,597 97 352,701 81
November......... 357,352 80 29,195 71 21,542 32 12,866 99 420,957 82 59,945 16 361,012 66
December.......... 413,606 08 54,108 88 22,987 12 9,177 77 499,879 85 227,150 04 272,729 81
Digitized for ER Tozas....|$ 409995324 |$ 35141822 |$ 18520274 | 138,650 60 | $ 4,775,323 80 | $ 011,027 42 | 8 3,863,306 47

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 5
COMPARATIVE STATEMENT OF DAILY AVERAGE BALANCES OF EARNING ASSETS, EARNINGS THEREON
AND AVERAGE RATE PER ANNUM FOR YEARS 1919 AND 1918

Average Daily Balances Total Earnings Average Rate Per annum
1919 1918 1919 1918 1919 1918
Bills discounted................. $ 94,545,749 84 | $ 54,201,884 90 | $ 4,099,953 24 | $ 2,390,421 93 .0434 .0440
Bills purchased............iuv.h. 7,686,825 37 6,411,640 55 351,418 22 273,633 68 .0457 .0427
.8 Securitiony: .. .. SRS iy 9,206,478 63 3,273,478 85 185,292 74 83,437 18 .0201 .0255
TOTAL., ) o'cois nosls v uman's $111,439,053 84 | $ 63,977,004 30 | $ 4,636,664 20 | $ 2,747,492 79 .0416 .0429

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 5-A

LOANS AND INVESTMENTS DURING YEAR OF 1919 COMPARED WITH 1918, BY MONTHS

Bills Discounted
for Member
Banks

Bills Bought in
open Market

U. S. Certificates
of Indebtedness

Total 1919

Total 1918

$ 283,356,052 73
276,675,719 45
335,314,546 13
363,264,872 10
368,133,803 44
308,298,283 86
419,908,215 31
382,099,048 45
344,021,874 42
319,036,072 93
264,080,661 81
374,952,859 61

$ 4,083,667 92
2,502,650 00
3,365,167 81
3,904,855 21
2,791,241 51
4,567,752 12
5,538,112 14
5,492,600 00
5,226,079 44
4,956,924 44

*8,885,084 64
6,743,120 18

$ 15,414,000 00
76,000 00

1,550,000 00
1,100,000 00
16,600,000 00
1,100,000 00
200,000 00
400,000 00

$ 302,853,720 65
279,254,369 45
338,679,713 94
367,169,727 31
371,425,044 95
406,366,035 98
426,996,327 45
389,502,648 45
366,747,953 86
325,002,097 37
273,166,046 45
382,006,079 79

$ 139,490,028 21
126,376,984 29
158,462,634 94
194,060,877 70
133,779,209 14
132,323,226 17
168,829,371 99
174,876,575 59
218,404,999 96
231,177,454 56
287,101,540 46
299,680,043 46

$4,130,942,910 24

$ *58,057,255 41

U. S. Bonds
e 1(.)0.00
...... ik

100 00
3 1500 00

$ 40,440,000 00

$4,229,440,665 65

$2,264,563,936 47

* TIncludes $5,079,873.14 of Acceptances purchased from Federal Reserve Bank of Boston with their endorsement.
t Includes $300.00 of U. S. Victory 4% Notes.

Digitized for FRASER
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SCHEDULE 6

TOTAL AMOUNT OF BILLS DISCOUNTED AND BOUGHT DURING 1919, CLASSIFIED

AS TO KIND OF PAPER, AND SHOWN BY STATES

CLASSIFICATION Maryland \ oian Virginia | o l i Sowty Total
Columbia Virginia Carolina Carolina
BILLs DISCOUNTED
Secured by government war obligations:
Members’ own DOtes, . ... iv iasvssdsssiiiaesigessosan $ 036,255,008 73 |$ 104,208,704 25 |2,105,123,330 00 ($ 37,460,500 00 |$ 331,032,008 13 |& 390,281,732 77 | 3,905,262,183 88
Non-members endorsed by members...... .......... 7,419,840 00 45,000 00 4,639,719 71 35,000 00 2,425,985 88 3,813,434 41 18,378,980 00
Customers’ notes rediscounted........................ 17,188,674 31 162,060 50 23,245,951 56 6,232,445 18 5,450,351 85 6,679,903 09 58,950,476 49
Otherwise secured :
Members’ own notes secured by customers’ paper.. ... 1800007 a8 -1, o i ialovans 17,768,000 00 190,600 00 028,500 00 317,000 00 21,073,147 28
Members' own notes secured by war finance bonds. . L B s Y 79,000 00
Customer’s notes secured by agricultural products. ... 90,500 00 405,247 70 6,322,490 01 6,818,237 71
et with Bill ol Iasling BEtABRO. ..o & v roiss ns b5 o5 o5 osasns0m 0 ne R aafwioeds dnanbseenise ohmasshehas snie a5 Lo e hadsionsnsss | «oon s wosawos s 2,065,672 99 2,065,672 99
TEPRS BOBOURATIOON. . 5+ 000 0.0 w5 s oian Baioa s mimiatn s 8 o'a 59,00 5008 573,082 83 1,865,314 35 852,028 65 4,284,737 43 1,507,214 43 9,082,377 69
Unsecured commercial paper............cccvvivininiennnn. 37,168,807 90 780,050 9 42,316,104 84 2,067,008 50 10,779,114 29 16,112,747 72 109,223,834 20

TOTAL BILLS DIBCOUNTED....0v0veonvsossssasscenns

BILLS PURCHASED
Bankers’ acceptances—¥oreign...........coooviiiiiiinn
Bankers' acceptances—Domestic............oooiiiiiiii.n

TOTAL BILEE BOUGRY. ..o suov i bidihasvisny s de vanss

RECAPITULATION
Secured by government war obligations................... ol
Otherwise secured
e R e N e S R Tt e

"Total Bille dinooRnted. . .. ... 5. sssavisaesnessasesnsniaassis
Total bills bought

ToOrAL BILLS DISCOUNTED AND BOUGHT. ....... eesaes

1,000,475,361 05

$ 105,260,815 70

2,105,062,920 46

& 46,837,682 33

$ 356,205,945 28

$ 427,100,285 42

4,130,942,910 24

1,869,047 28
37,741,800 73

65,000 00
780,050 95

17,872,500 00
44,181,419 19

190,600 00
2,919,037 15

1,333,747 70
15,063,851 72

8,705,163 00
17,619,962 15

$ 13,304,000 00 ($ 100,000 00 [$ 13,386,131 68 |... ............ $ 2,380,500 00 |$ 1,638,724 44 | $ 30,809,356 12

1,132,400 00 250,000 00 8,060,000 00 |............... 3,792,015 72 8,033,610 43 22,168,026 15
$ 14,436,400 00 |§ 350,000 00 |$ 22,346,131 68 |..... ... ...... $ 6,172,515 72 |$ 9,672,334 87 | $ 52,977,382 27*
$ 060,864,423 04 |$ 104,415,764 75 |2,133,009,001 27 |$ 43,727,945 18 |8 339,808,345 86 |§ 400,775,160 27 | 3,982,600,640 37

30,036,057 98
118,306,211 89

1,000,475,361 05
14,436,400 00

§ 105,260,815 70
350,000 00

2,195,062,920 46
22,346,131 68

$ 46,837,582 33

$ 356,205,945 28
6,172,515 72

$ 427,100,285 42
9,672,334 87

4,130,942,910 24
52,977,382 27*

1,01{.911,7_6}_ 05

Digitized for FihdasxeRinclude $5,079,873.14 of acceptances in other districts purchﬁsod from Federal Reserve Bank of Boston.

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

’3 105,610,815 70

2,217,400,052 14

$ 46,837,582 33

$ 362,378,461 00

$ 436,772,620 29

4,183,920,292 51°*
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SCHEDULE 7

NUMBER OF MEMBER BANKS IN EACH STATE ACCOMMODATED EACH MONTH THROUGH THE
DISCOUNT OR PURCHASE OF PAPE

R DURING 191

~ South

MnrySans Ié?lt:iflt)i(;f Virginia Viv::isntiu. } Caroling Carolina Total

JEDUATY .. .o\ us 34 5 68 16 | 41 78 242
February.......... 33 8 83 16 45 81 266
115 Ty et 41 8 66 16 49 83 263
AR vl 48 8 70 17 52 86 281
TR e SR 51 T 83 25 63 83 312
SEER o i 55 6 94 27 59 79 320
Uhly R e sk 52 6 101 27 57 78 321
August 48 7 93 26 55 70 209
September...... ... 45 v 96 28 53 74 303
October............ 55 7 99 27 46 63 297
November......... 57 7 95 25 31 37 252
December.......... 58 7 90 24 32 44 255

YEar 1919...... 68 10 124 46 R 74 93 415

Digitized for FRASER
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SCHEDULE 8

TOTAL AMOUNT OF BILLS DISCOUNTED AND BOUGHT DURING EACH MONTH OF 1919, CLASSIFIED
ACCORDING TO MATURITIES AT TIME OF DISCOUNT OR PURCHASE

15 days or less 16 to 30 days 31 to 60 days 61 to 90 days | Over 90 days Total
JRORATY. T R $ 270,174,031 53 2,615,237 39 | $ 4,162,379 95 | $ 10,405,536 91 | § 82,534 87 | § 287,439,720 65
Pebraaty. . .i..oviviess 266,067,633 80 2,283,636 53 4,186,655 89 6,608,382 36 32,060 87 279,178,369 45
March)ll .. s 323,286,765 24 3,264,299 26 5,429,108 20 6,497,665 39 201,875 85 338,679,713 94
AT R L T s 350,231,112 41 2,617,098 68 4,124,931 40 9,938,453 98 258,130 84 367,169,727 31
i1 R e e R g 356,176,798 41 2,458,311 43 5,810,165 17 6,083,306 88 396,463 06 370,925,044 95
% h S U o o 387,421,375 38 3,267,146 09 5,330,267 38 6,483,624 02 363,623 11 402,866,035 98
o Uy g R R T 405,857,198 11 | 4,788,795 91 5,498,892 28 9,100,041 42 201,399 73 425,446,327 45
ARIRUBE . vt ih e 369,822,150 71 5,814,937 52 5,263,602 79 7,458,121 21 133,736 22 388,492,548 45
September........ ... 329,230,652 34 7,857,170 09 6,156,054 28 6,865,408 43 38,668 72 350,147,953 86
Qotober.... ... ....coveas 305,484,139 79 4,433,345 02 4,648,347 00 9,389,611 52 37,554 04 323,992,997 37
NOVEIDOY. < o.v o ivsssiners 249,973,468 74 5,060,291 23 8,758,606 42 9,162,255 06 11,125 00 272,965,746 45
December............... 349,876,865 11 9,041,882 21 9,723,493 11 13,027,969 47 ‘ 25,769 89 381,695,979 79
Digitized forFRABER -« ---. .- | $3,063,602,101 57 | § 53,502.151 36 | $ 69,002,503 87 | § 101,020,376 65 | § 1,782,042 20 $4,182,000,165 65

http://fraser.stlouisfed.org/
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SCHEDULE 9

DISTRIBUTION BY MATURITIES OF EACH CLASS OF PAPER HELD AT CLOSE OF BUSINESS DECEMBER 31, 1919

CLASSIFICATION 15 days or less | 16 to 30 days | 31 to 60 days | 61 to 90 days | Over 90 days Total
Bruis D1scouNTED
Secured by government war obligations:
Mamnbers” OWD QOB <. o v svs sonasivimnasins sbvsvoreosesssusivasonvns BTSRRI, L. 55 vsvovinnsnns avasvsmviode Mo ad dlbdvsvnconamvosion i s i 55 4 66 0 49 $ 67,520,380 00
Non-members endorsed by members..........covviiuiiniiiinnennennens 947,000 00 |$ 848,258 31 |$ 455,631 67 |$ 19780000 (1= o s o5 5 s v 2,378,380 98
Customners’ Botes TedIseounted. ...oc350 vir s vassves vaseissonbssvei s 1,508,361 04 3,813,728 34 4,802,856 23 LABBOTB T8 i an s wsvnsnvnan 11,607,921 36
Otherwise secured :
Members' own notes secured by customers’ paper...............vuueaunn 180.000.00 [ o i coivinsiensfosaimoscsvaononioe [rasoneonssessps 150,000 00
Mambers’ ovwn notes 88enred Ty War SBaion DODIIE: . 5e o erss ivivardvanlo s voesiisossassn|sis sos e ssessesls s omonpnpeovesslogessasisemsan o ss o ils i ssge v Jobeavenssrionses
Customers’ notes secured by agricultural products, 35,443 65 47,015 00 110,000 00 1,139 63 103,598 28
Drafts with bill of lading attached.............coovviiiiiiiiiaininns Wiy 28,088 4B 1. iveiivansvinaisfsvasassmusosmamefosaeesessnssnoni 23,953 45
b T R A A SRS T R VrseeR e N eI ATISAS 344,203 55 516,728 61 848,127 48 611,316 52 2,320,376 16
Unsecured commercial paper............cooovevvvnnnn S S e e ayiy 6,138,580 30 5,132,585 33 6,358,925 65 3,162,205 28 | § 15,269 89 20,807,656 45
ToraL or Biuus DiscouNTED HELD DECEMBER 31, 1919................ $ 76,667,921 99 ($ 10,358,315 59 |$§ 12,575,541 03 |$§ 5,385,227 18 |§ 15,269 89 |$ 105,002,275 68
BiLrs PURCHASED .
Bankers’ acceptances—Foreign $ 1,750,641 87 |$ 4,553,160 10 |$ 1,861,803 79 (§ 2,620,237 89 [................ $ 10,794,933 65
Bankers' acceptances—Domestic...........ccciiiiiiiiiiiiiiriiiiiiiaiaianas 991,900 00 2,290,571 17 1,089,500 00 1,238,000 00 [.....ccocneunnen 5,609,971 17
Torawr oF Biuus BougHT HELD DECEMBER 31, 1010, .................... $ 2,751,541 87 |$ 6,843,731 27 |$ 2,951,303 70 |$ 3,858,237 80 |........000uennn. $ 16,404,904 82
RECAPITULATION
Secured by government war obligations.................... e B TR veeee..|$ 60,975,741 04 |$ 4,661,086 65 [§ 5,258,487 90 [§ 1,610,475 75 |..........0iinns $ 81,506,601 34
Otherwise secured.................0t 209,397 10 47,015 00 110,000 00 1,180108 |.ovavivasanesins 367,551 73
Unsecured......... . 6,482,783 85 5,649,313 94 7,207,053 13 3,773,611 80 |$ 15,269 89 23,128,032 61
ToraL or Brus DiscouNTED HELD DECEMBER 31, 19019................ $ 76,667,921 99 |$ 10,358,315 59 |§ 12,575,541 03 |§ 5,385,227 18 |8 15,269 89 |$ 105,002,275 68
Toraw or Biuus BouaaT sELp DeceMsER 31, 1919.... 2,751,541 87 6,843,731 27 2,951,393 79 8,858,287 89 |..cocceicecarens 16,404,004 82
ToraL or Bruis DI1SCOUNTED AND BOUGHT HELD DEcEMBER 31, 1019....(8$ 79,419,463 86 |$ 17,202,046 86 |$ 15,526,934 82 |§ 0,243,465 07 |§ 15,269 89 |$ 121,407,180 50

Digitized for FRASER
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SCHEDULE 10

ﬂOUNT QiFJBlLLS REDISCOUNTED WITH OTHER FEDERAL RESERVE BANKS DURING EACH MONTH OF 1919

g ‘5;*019%111:{? ~ Atlanta | Chicago . Lonis | Mimuoapolls | Kausae Cityﬁ‘“ Total
B EEm e DT e SR e I oin b S G 8 ’ ................................ 10,000,000 | o v vvenonenene $ 10,000,000
February.......... l ............................................................... 30,000,000 |................ ‘ 30,000,000
March............. |$ 5,000,000 !................ $ 15,000,000  $ 5,000,000 30,000,000 | $ 5,000,000 | $ 60,000,000
| |
K (U B | T8/000,000 = 5 ik L 2 30,000;000. |15 IR 20,000,000 | ... ... ] 65,000,000
T e ’ 30,000,000 [................ 45,000,000 |...........0u... 40,000,000 ... ... 115,000,000
June. ... ‘ LT RS W 50,000,000 |................ 70,000,000 | .. ...l 155,000,000
o T PSR (RGN 65,000,000 20,000,000 80,000,000 | ..o 165,000,000
August............. } ................................ 50,136,500 51,709,000 36,100,000 |................ 137,945,500
September. . ....... fimatsaatilcobi sy i 25,000,000 10,000,000 35,000,000 | ... oo ‘ 70,000,000
Detober’. .. ....... ‘\ .............................. 15,000,000 ‘ 25,000,000
November......... | ................................................................ l ................
P Semnbennret 8 e <o el sl 5,000,000 5,000,000 10,000,000
TOrAL........... $ 85,000,000 | $ 5000000 $ 300,136,500 | § 86,700,000 $ 361,100,000 | § 5,000,000 | $ 842,045,500
Balance under re- T E B
discount as of
DigitRe¢ FSIFFISER . ............... $ 5,000,000 | $ 4,770,000 |......ccooeiiaihiiiniiicieniidiiniieiinnn $ 9,770,000

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 11
CHANGES IN DISCOUNT RATES DURING THE YEAR 1919

Effective Jan. 1
1919 ; established Effective Effective Effective
Dec. 30, 1918 | April 25, 1919 | Nov. 10, 1919 | Dec. 15, 1919

MemBER BANKS' CoLLATERAL NOTES :

Secured by eligible paper...............cccoiiiiiiiiiiiii. 43 4} 43 4%
Secured only by U. 8. Treasury Certificates....................... 41 4 o *4f ) 41
Secured only by Fourth Liberty Loan Bonds...................... 4 Seperate classi|fication discont|inued.

Secured by Liberty Bonds or \?;ctory Notes. . g ntasst b e e dbs s 4} 4% 4} 43
Secured by War Finance Corporation Bonds......................[................ 153 53 5%

orHER PAPER SECURED BY U. S. SECURITIES

Secured only by U. S. Treasury Certificates, 15 days or less........ 4} 4 *43 4}
Secured only by U. 8. Treasury Certificates, 16 to 90 days......... 41 ) 4% . My . 45
1f secured only by Fourth Liberty Loan Bonds................. ... 4 Separate classi/fication discont inued.
Secured by Liberty Loan Bonds or Victory Notes, 15 days or less. . 41 41 4} 43
Secured by Liberty Loan Bonds or Victory Notes, 16 to 90 days... . 41 4} 43 41
Secured by War Finance Corporation Bonds, 15 daysorless........[................ 5% 5% 53
Secured by War Finance Corporation Bonds, 16 to 90 days.........|................ 153 53 53
CoMMERCIAL PAPER:
I dayE o 168, e o 08 U S ol N RIS R o AL 4} 4} 44 4%
18 0 00 By .. i o i s A S e s | S 43 43 4% 41
AGRICULTURAL AND LivE STOCK PAPER:
IS dnve o lans. ... e R R L T 4} 4} 4% 4%
i b T R S S R NG SE. U s A T DR 43 43 4% 4%
Qldsysta 6amonthe 0 W e e L 5 5 5 5
TRADE ACCEPTANCES :
BOdRTBIOTTORE . (L. s i s A N It | 5 4 Bl v 4} 43 43 43
61 H0I001RRwR Y 2 L8 e e MR S RN 4} 4} 43 4%

ANOWHOIY 40 MNVH HAYASHY TVHIATL

* Txcept when U. S. Treasury Certificates bear interest at 419, the discount rate will be 43%.
t Effective April 4, 1919.

Digitized for FRASER
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SCHEDULE 12

TOTAL RESERVE ACCOUNTS OF ALL MEMBER BANKS, RESERVES OF DISCOUNTING MEMBER BANKS AND
LIABILITY OF DISCOUNTING BANKS FOR PAPER DISCOUNTED (INCLUDING ACCEPTANCES), AT
CLOSE OF BUSINESS DECEMBER 31, 1919, BY STATES

Maryland

District of Columbia
Yivginda!i-d ChIa 0 0 Ll A mainde o

West Vieginia.: .= .auid cosaen vivians

North Carolina

South Carolina

Total Reserves of Liability of Ratio of Liability to
Total of all Discounting Member | Discounting Member Discounting Banks’
Beserve Ancounts Banks Banks Reserves
$ 16,240,531 45 $ 14,511,758 61 $ 46,400,563 68 320%
................. 7,305,'794 16 4,265,908 27 5,782,606 40 136%
17,814,492 67 14,334,740 91 43,521,841 42 3049,
6,145,621 94 2,028,866 18 3,779,425 94 1869,
....................... 9,420,806 19 3,475,230 64 10,717,427 24 308%
....................... 5,784,876 11 3,950,471 80 15,755,442 68 399%
$ 62,712,122 52 | $ 42,566,076 41 | $  *125,957,307 36 206%

* Liability of discounting member banks includes $9,770,000 notes endorsed by them and rediscounted by Federal Reserve Bank of
Richmond with other Federal Reserve banks, but does not include $5,079,873.14 of bills purchased from Federal Rcscrvc Bank of Boston,

nor $140,000 of open market purchases.

Digitized for FRASER
http://fraser.stlouisfed.org/
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SCHEDULE 13

DAILY AVERAGES BY MONTHS OF DEPOSITS AND FEDERAL RESERVE NOTES IN CIRCULATION, RESERVES
AND RESERVE PERCENTAGES FOR THE YEAR 1919

YEAR 1910($ 55,354,839 04

$ 4,156,086 05

$ 112,924,798 08 ’8 62,072,189 53 ‘8 50,852,608 55

$ 77,911,580 68 ‘

4448 ‘

- 3 =7 > TERE
3 P % : & it 3 ET |E38

g = 1) O 23 = 7z §z 8

i A § § - A% 5 3 SN

A g £ . 3 =3 z 50 %.E 2

<] g 3 7 8 5 o B3 3 o 2
r ] g ; g Z 4 gu'a Gow | 9EE

H E . 8 LE] : 25 253 5 |fEE|37 4

< 3 | [- Rt =]

g 4 - 3 =§ 2 cs g s | 32 | 8gst

g 5 = ] 'sq ° B3 S8z ] S | FLE Y

= o < = A z ] o= < a9 LpMEd
$ 53,571,725 70 |$ 2,400,823 73 [$ 36,200,171 35 |$ 92,352,720 87 |§ 57,854,560 48 ls 34,408,160 30 |8 136,268,510 65 |$ 170,766,671 04 |$ 76,170,925 56 | .4460 | 4703
53,602,540 45 | 3,222,465 81 | 32,000,827 37 | 89,005,842 63 | 49,024,977 15 | 40,880,865 48 | 132,156,931 79 | 173,037,797 27 | 77,577,502 06 | 4483 | 4787
53,341,600 85 | 8,007,543 13 | 30,280,425 68 | 101,538,650 66 | 48,527,111 59 | 53,011,548 07 | 127,420,656 13 | 180,441,204 20 | 83,054,490 22 | .4652 | .5132
52,671,823 27 | 1,480,206 73 | 36,870,276 14 | 91,031,306 14 | 43,144,721 86 | 47,886,584 28 | 126,410,481 00 | 174,306,065 20 | 74,115,062 92 | .4251 | .4537
52,513,432 60 | 3,538,258 10 | 38,607,025 04 | 94,748,716 64 | 45,272,586 51 | 40,476,130 13 | 118,823,995 81 | 168,300,125 04 | 69,424,277 33 | .4125 | .4386
52,134,368 04 | 7,808,654 31 | 55,950,178 31 | 115,953,200 66 | 63,803,175 5¢ | 52,150,025 12 | 112,333,050 33 | 164,483,084 45 | 70,508,556 46 | .4286 | 4652
53,655,147 73 | 4,553,080 40 | 55,186,550 99 | 113,305,670 12 | 61,834,151 00 | 51,561,528 03 | 107,141,180 97 | 158,702,700 00 | 66,605,603 52 | .4202 | 4541
55,279,363 87 | 2,806,874 35 | 57,312,748 46 | 115,308,986 68 | 61,100,834 78 | 54,280,151 00 | 105,049,947 74 | 150,330,000 63 | 67,850,255 74 | .4258 | .4650
55,083,477 77 | 2,801,215 46 | 67,678,420 64 | 125,513,113 87 | 72,499,118 80 | 53,013,995 07 | 110,603,805 50 | 163,617,800 57 | 72,008,364 13 | .4401 | .4833
57,103,731 55 | 4,208,184 83 | 71,652,204 23 | 132,064,210 61 | 78,684,801 33 | 54,279,310 28 | 120,562,506 20 | 183,841,825 57 | 85,000,047 49 | .4624 | .5005
64,075,605 06 | 2,783,414 70 | 73,148,760 20 | 140,007,840 05 | 79,767,360 15 | 60,240,479 00 | 141,321,514 03 | 201,561,903 93 | 101,500,414 84 | .5036 | .5691
61,104,741 21 | 5,057,807 40 | 74,563,280 49 | 140,730,820 10 | 82,433,500 02 | 58,207,238 18 | 145,258,005 07 | 203,555,244 15 | 90,203,081 42 | 4436 | 4811
$ 53,413,872 99 $ 124,318,643 28 |§ 175,171,251 83 4835

Digitized for FRASER
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SCHEDULE 14

DAILY AVERAGE DEPOSITS OF MEMBERS AND UNITED STATES TREASURER BY MONTHS FOR 1919, 1918, 1917

Member Banks Reserve Accounts

United States Treasurer, General Account

g 1919 I 1918 | 1017 1919 1 1918 | 1917

ROBUARY L. oo bt 53,571,725 79 |8 42,714,558 37 8 26,023,616 67 2,490,823 73 6,192,589 75 |8 1,940,979 43
February............... 53,602,540 45 | 43,792,064 88 25,719,944 94 3,222,465 81 3,441,880 51 1,460,930 46
R o o 53,341,600 85 | 45,475,617 61 26,255,281 88 8,907,543 13 3,465,995 36 4,086,850 04
April 52,671,823 27 44,093,207 79 25,649,251 37 1,489,206 73 5,372,214 54 1,188,082 41
B e s 52,513,432 60 | 42,953,272 62 | 25,600,111 52 3,538,258 10 5,210,366 00 3,468,857 52
T e 52,134,368 04 | 43,050,352 57 28,200,347 84 7,868,654 31 10,303,545 35 7,979,110 88
T T SR 53,655,147 73 | 42,801,498 85 | 33,950,883 34 4,553,980 40 8,211,546 69 10,375,597 34
August..................| 55,219,363 87 45,205,453 43 | 37,060,405 42 2,806,874 35 5,435,535 68 5,148,718 32
September.............. 55,033,477 77 47,455,743 00 | 36,922,060 42 2,801,215 46 6,730,880 92 3,310,445 18
S T R 57,103,731 55 50,052,999 82 | 40,217,988 13 4,208,184 83 8,313,378 99 3,466,750 03
November............... 64,075,665 06 | 51,336,162 22 | 42,282,302 89 2,783,414 70 7,704,000 02 11,646,835 94
December............... 61,104,741 21 53,081,357 77 43,673,086 54 5,057,807 40 2,262,944 63 11,607,529 73

L A 55,354,839 04 [$ 46,022,279 44 |8 4,184,406 07 6,240,427 51 |8 5,524,462 85

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 15

ANALYSIS OF

CAPITAL STOCK AC

COUNT FOR YEAR 1919

MARYLAND DistrICT OF VIRGINIA Wesr Norra SourH
CoLUMBIA VIRGINIA CAROLINA CAROLINA Toran
Banks | Shares | Banks | Shares | Banks | Shares | Banks | Shares | Banks | Shares | Banks | Shares | Banks | Shares
| T | |
BRSO IRROREY B, 1000, v i nmenis ehans s iws £aas 103 | 20,617 15 8,304 159 | 23,002 106 0,642 88 | 10,293 04 9,206 565 | 81,244
Additional allotments on increased capital and suiplus of
T R L 375 15 2,369 711 957 484 4,911
Additions to membership during the year................. 1 U0 RS ek KT S 12 1,104 T4 49 5 656 6 417 28 | 2,268
104 | 21,034 15 8,409 171 | 26,565 110 | 10,402 93 | 11,906 100 | 10,107 593 | 88,423
Withdrawals on account liquidation, mergers or reduc- )
tions of capital or surplus of members................... 2 | (R 2 8 |...... 27 1 71 4 370 9 583
Balance December 31, 1919............................ 102 | 20,951 15 } 8400 | 160 | 26,533 | 110 ‘ 10,375 } 92 \ 11,835 ‘ o6 | 9,797 . 584 ‘ 87,840
RECAPITULATILN
ONBCODRE BN <+ oo 0 oot coba e Bito ST $ A b S 95 | 17,834 14 7,749 156 | 24,063 107 9,368 85 9,292 81 8,478 538 | 76,784
State banks and trust companies..... .. .................. 7 3,117 1 660 13 2,470 3 1,007 7 2,543 15 1,259 46 | 11,056
ToraL DecEMBER 31, 1919..............ovviiviniinnnnn. 102 | 20,951 15 8,409 169 l 26,533 110 | 10,375 ‘ 92 ‘ 11,835 [ 96 ‘ 9,737 584 | 87,840
MEMORANDUM
Withdiawals on account of—
................ 1 7% 6 246
3 295 3 295
........ 42
ToTAL WITHDRAWALS DURING 1919...... ... 370 583

Digitized-for FRASER ———

http://fraser.stlouisfed.org/
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SCHEDULE 16

INTER-DISTRICT MOVEMENT OF FEDERAL RESERVE NOTES--FEDERAL RESERVE NOTES OF OTHER

FEDERAL RESERVE BANKS SHIPPED BY RICHMOND FOR CREDIT OR REDEMPTION, AND

FEDERAL RESERVE NOTES OF RICHMOND RECEIVED FROM OTHER FEDERAL RESERVE BANKS

OrHER NOTES

‘ Shipped by Rxcnuox? E;cr:ss Exqmss

l Richmond Notes Received Shipped Received
RSB0t 25 a5t e boa e b 1 ST s i A TR e i i T8 OB b $ 2,250,250 I‘S 4,867,850 |.....covevennnnn $ 2,117,600
e D e T SR L (NS R S G ST, e s S L ] 22,233,250 31,924,350 |................ 9,691,100
g RN P g Y S B A AU ST 13,156,250 9,809,870 $ 3,256,380 |,
e e S R P R N W T I SN 9,627,500 6,876,600 2,750,900 |. .o
O R O T e s TP L T A3 o o o e ool o PO 8,539,250 6,217,370 2,321,880 |................
T Dy gt e e e A A R N SN I NN S 8,955,500 5,425,000 3,530,500 [ ...l
S g s B e e R OO AN 2,597,000 X 2X1 153 R 65,005
e L Lt N 2,027,750 524,000 1,503,750 |.oovviuunennnn,
R R L QARG R . | 2,146,000 1,001,200 1,144,800 | oovverennn
R S e A e R D S L 757,500 575,250 182,250 |srsumammmmaiomae
S R e N R 620,750 1,882,820 |voomspesmmmmss s ’ 711,570
G D e e SE i 8 R R E L S R S SRR R $ 72,911,000 |$ 70,805,815 |$ 14,690,460 $ 12,585,275

o TR e S TR e N L < S (T A $ 2105185 |

4

NNV HLATL
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SCHEDULE 17

FEDERAL RESERVE NOTES ISSUED, RETIRED AND IN ACTUAL CIRCULATION BY MONTHS FOR
THE YEAR 1919

Issued During

Retired During

Outstanding at

Held by Federal
Reserve Bank at

In Actual Circulation at
End of Month

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

Month Month End of Month End of NMonth 1019 | 1918
JOIUREY o i s v ik e ls 7,720,000 17,251,495 ($ 141,466,275 $ 5,395,840 136,070,435 13 52,204,350
February............... ‘ 4,260,000 12,864,040 132,862,235 4,266,615 128,595,620 53,252,820
March.................. 10,255,000 12,119,920 130,997,315 4,787,850 126,209,465 60,913,270
P ot Wi AR 11,450,000 14,138,030 128,309,285 5,409,250 122,900,035 64,315,685
TSk AR JAE 3,272,500 12,200,375 119,381,410 4,494,625 114,886,785 67,611,210
e R I 5,670,000 12,093,170 112,958,240 3,017,760 109,940,480 75,344,175
S A CAD A R 6,440,000 9,818,700 109,579,540 4,836,250 104,743,290 79,520,730
ST R DRSS 16,910,000 16,219,400 110,270,140 4,390,750 105,879,390 91,805,624
September............... 24,010,000 11,753,615 122,526,525 5,051,430 117,475,095 109,529,900
b0 e S AR s 34,110,000 13,182,245 143,454,280 4,862,055 138,592,225 120,906,400
November.............. 16,120,000 12,757,605 146,816,675 5,228,950 141,587,725 134,218,110
DigitizqgdesBASER . .. . . .. b 22,560,000 17,671,755 151,704,920 5,939,600 145,765,320 137,478,030

ANOWHOIY J0 JINVE TAUMHASHY TVHAAHL
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SCHEDULE 18

DENOMINATIONS OF FEDERAL RESERVE NOTES ISSUED AND RETIRED DURING YEAR 1919

AND OUTSTANDING AT CLOSE OF YEARS 1919 AND 1918

\

|

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

OurstanpinGg Dec. 31, 1918 Issuep DuriNG YEAR RETIRED DURING YEAR OurstanDpING DEC. 31, 1919
DENOMINATIONS e et SN L (N LT/
Number Amount Number Amount Number Amount Number Amount
FIVOE. . vaihvieis 4,406,214 |$ 22,031,070 6,637,000 |$ 33,185,000 6,253,170 |$ 31,265,850 4,790,044 $ 23,950,220
OB R s 3,970,423 39,704,230 4,933,000 49,330,000 4,768,900 47,689,000 4,134,523 41,345,230
Twenties.. ........ 2,868,216 57,364,320 2,756,500 55,130,000 2,787,330 55,746,600 2,837,386 56,747,720
FATLIOS. .- o cvien s oo 378,355 18,917,750 236,400 11,820,000 274,078 13,703,900 340,677 17,033,850
Hundreds.......... 129,804 12,980,400 83,900 8,390,000 102,065 10,206,500 111,639 11,163,900
O aNAredE. .. s o s e S el saiaba s 5.6 e 1,405 702,500 1,213 606,500 192 96,000
T N R (A S LS R ) AP 2,500 2,500,000 1,302 1,302,000 1,198 1,198,000
Five Tho;lsands.. ) D Ry LR RIS 110 550,000 100 500,000 10 50,000
Ten'Thousands... .. i svsvuios. ‘ .............. 117 1,170,000 ’ 105 1,050,000 12 120,000
Totals: i ¢ $ 150,997,770 . $ 162,777,500 $ 162,070,350 $ 151,704,920
Digitized for FRASER
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SCHEDULE 19

FEDERAL RESERVE AGENT’S RECORD OF FEDERAL RESERVE NOTES RECEIVED, ISSUED TO BANK AND
RETURNED TO COMPTROLLER DURING YEAR 1919 BY DENOMINATIONS

NuMBER OF PIECES

g 4 3| 3 g 2
: e & e _g g g g Total Amount
8 @ g = = o€ 28 | 08 2 | in Dollars
= B & = > = 8¢
o o} B = Zm | &8 |2a | o8
<) = 13 = = = = e HE
Notes on hand December 31, 1918....|............ 100,000 36,000 32,000 20000 ... ieaiass NN $ 6,220,000
Fit notes received from Comptroller.| 4,720,000 3,284,000 1,772,000 | 124,000 32,000 | 3,200/ 2,400, 400 | 400 111,280,000
Fit notes received from Federal
Resarve Bank.......«immnesi s 2,249,000 1,872,000 1,148,500 118,000 74,300 | 1,200/ 1,250, 100 | 105 69,665,000
Unfit notes received or credited from
othersources...................... 4,004,170 2,896,900 1,638,830 156,078 27,765 13 03 lissvsilavises 92,405,350
4 0 Lo SR A R e, ur, D3 TR 10,973,170 8,152,900 4,595,330 430,078 163,065 | 4,413 3,702 500 | 505 | $ 279,570,350
Fit notes issued to Federal Reserve
BAROE: - ot v by vols vrnvt e slinits 6,637,000 4,933,000 2,756,500 236,400 83,900 | 1,405 2,500, 110 117 | $ 162,777,500
Unfit notes returned to Comptroller
of Currency for destruction........ 4,004,170 2,896,900 1,638,830 156,078 27,765 13 B2, wcisesa fsona sz 92,405,350
Balance notes on December 31, 1919 . 332,000 323,000 200,000 37,600 51,400 | 2,995 1,150 390 | 388 24,387,500
b L T 10,973,170 8,152,900 4,595,330 430,078 163,065 | 4,413 3,7021 500 J 505 ‘ $ 279,570,350

Digitizedfor FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 20

FEDERAL RESERVE AGENT’S STATEMENT OF FEDERAL RESERVE NOTES FROM ORGANIZATION

TO DECEMBER 31, 1919

NumBER OF PIECES
’ s 1413 3] 2
8 : 2 o 2 = B Aggregate
; . -] S = = @ @ 2 Amount
2 @ g 2 = 0§ 2 P 2
E : : 2 5 |85 2 | 22|85 | Dol
e H H - as = = | B
Received from Comptroller (fitnotes)| 11,612,000 | 8,604,000 | 5,188,000 | 568,000 | 196,000 | 3,200 2,400| 400 | 400 | $ 305,860,000
Received from Federal Reserve Bank
R T e e L ST 2,802,000 | 2,595,000 | 1,460,250 | 142,700 | 98,200 | 1,200 1,250| 100 | 105 | 89,520,000
Received from Treasurer of United
Btates . (fit Dotes) ... v vessviniosse 2,860 1,270 220 44 L N T T 35,600
Received by Comptroller from Treas-
urer of United States for destruc-
tion and credit of Federal Reserve
Agent’s account (unfit notes) :
(a) From other Federal Reserve
BaRERS . v e et 1,978,736 1,415,341 804,692 60,147 8,311 2 4\ ............ 43,984,380
(b) Direct from reporting Fed-
eral Reserve Bank and from
othersources.................. 4,491,220 2,731,136 1,345,922 129,576 24,650 11 A8 ol 85,683,200
b1 1o 17§ S AR SIS oo R aporca e oo ] 20,886,816 | 15,346,747 8,799,084 | 900,467 | 327,181 | 4,413/ 3,702/ 500 | 505 J $ 525,083,180

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Issued to Federal Reserve Bank.....
Returned to Comptroller of Currency
for destruction, including notes
returned by United States Treasury
for credit of Federal Reserve
agent’saccount...................
Notes on hand December 31, 1919....

14,064,860 | 10,877,270 | 6,448,470 | 673,144 | 242,820 | 1,405 2,500 110 | 117 | $ 370,928,100
6,489,956 4,146,477 | 2,150,614 | 189,723 32,961 13 1 P A S 129,767,580
332,000 323,000 200,000 37,600 51,400 | 2,995 1,150, 390 | 388 24,387:500
20,886,816 | 15,346,747 | 8,799,084 | 900,467 | 327,181 | 4,413| 3,702| 500 | 505 |$ 525,083,180

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 21

STATEMENT OF FEDERAL RESERVE BANK NOTES RECEIVED, REDEEMED, AND BALANCE
OUTSTANDING DECEMBER 31, 1919

NumBER oF P1eces

Total Value
One-Dollar Two-Dollar
Received from Comptroller of Currency during 1918...................ccovivriiean.... 3,708,000 202,000 | § 4,292,000
Received from Comptroller of Currency during 1919............ ... ... .ciiiiiennnenn.. 8,372,000 660,000 9,692,000
P FERIEET i e D P! e B AR M BB LD I R e e el e 12,080,000 [ 952,000 | $ 13,984,000
Delivered to Comptroller of Currency for destruction during 1918...................... 0000 1.7 2555 5 snamina $ 16,000
Delivered to Comptroller of Currency for destruction during 1919...................... 1,524,590 113,705 1,752,000
R R S Y B I R o 0 1,540,500 | 113,705 | $ 1,768,000
BALANCE OUTSTANDING DECEMBER 31, 1919. .. ...ttt iiieeennnnn 10,539,410 838,295 | $§ 12,216,000

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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SCHEDULE 22

SALARIES OF OFFICERS AND EMPLOYEES OF THE FEDERAL RESERVE BANK OF RICHMOND
(Including Baltimore Branch, opened March 1, 1918)

Number of Officers and Employees Salariesﬂ o
1915 ’ 1916 } 1917 l 1018 | 1019 | 195 | 1916 ' 1917 ! 1918 | 1919

Chairman and Federal Reserve Agent.............. 1 1 1 1 1 8 10,000‘3 10,000‘8 10,00013 10,000'3 12,000
2y SRS G ST L AR SRR R 1 1 1 1 1 10,000 12,000‘i 15,000{ 15,000 18,000
B ey e SRS SR R B e 2 2 4 6 11 5,978 9,428 14,550, 16,359 ‘ 50,800
Banking Department.............................. 10 1 18 63 82 12,742 13,956/ 22,880, 76,953 93,410
Bookkeeping department..........cocvuuiioninnine 3 5 6 12 13 4,748 5320, 4,980, 9,640 14,540
Transit departr;lent .............................. 7 36 43 79 157 2,278| 11,599 21,954| 59,485 125,228
Federal Reserve agent"s departmient. .. .o v nbies 1 1 2 4 9 945 916 2,400/ © 7,202 19,900
Flscal agont’s deparbment. -« < 55055 Lu v vaom g s aesl e b e e o 6 5 20 40 . | | | 21,024 54,930| 33,660
Py PR OO I 0 B SIS 0 5 6 14 48 73 6,439 8,819 8540 36,810 83,560
TFOAEBENE o - ..o s 5555 ssimiie s w5 7o o o A 5 30 63 109 254 378 |$ 53,130)$ 72,238 $121,328 $ 286,379 $451,098
War Loan Organieation . /v i noms Srramd e vsinalrotlis ses aelieh aip:s il 535 5 5 nofs sa 55535 D85 5% i 2 oo S el s e St foore R 29,670
o TOTAL. .....ocvvninnnn .t eeeieiaeinaiis 30 63 109 254 401 |$ 53,130(% 72,238($121,328)$ 286,379 $480,768
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60 FIFTH ANNUAL REPORT OF THE

SCHEDULE 23
CLEARING OPERATIONS=-DAILY AVERAGE NUMBER OF
ITEM HANDLED BY FEDERAL RESERVE BANK OF

EACH MONTH
ItEMS DRAWN ON BANKS IN Frrre
ITEMS DRAWN ON BANES IN RiIcHMOND
DISTRICT OUTSIDE OF BANK AND
AND BALTIMORE
Brancu Citres
| Daily Daily Average Daily Daily Average
Average Average Amount | Average Average | Amount
Number Amount per Item | Number Amount per Item
Jan.1toJan.15.....c..oocnnineennne, 7,050 |$ 12,465,042 | $1,768 09 41,942 1§ 9,816,433 |§ 234 05
Month ending Feb. 15.................. 6,602 12,131,304 | 1,837 52 38,363 9,341,302 243 50
Month ending March 15................. 7,818 10,687,409 | 1,367 03 42,987 8,627,900 200 71
Month ending April 15........ ... .. .. 8,950 10,422,850 | 1,164 57 46,558 8,803,651 191 02
Month ending May 15................... 7,860 10,495,089 | 1,335 25 45,239 9,579,289 211 75
Month endingJune 15........... ... .. 8,201 11,539,557 | 1,391 82 47,914 10,854,051 226 53
Month ending July 15................... 8,461 11,922,428 | 1,409 10 49,601 11,486,346 231 16
Month ending Aug. 15... ....... ... .... 8,207 11,857,763 | 1,444 84 45,351 9,732,656 214 61
Month ending Sept. 15.................. 8,883 12,428,454 | 1,399 13 51,226 11,334,945 221 27
Month ending Oct. 15.............. . .. 9,201 15,416,654 | 1,659 31 56,289 13,640,438 | 242 33
Month ending Nov. 15............... .. 10,491 17,511,860 | 1,669 32 66,178 15,663,560 236 69
Month ending Dee. 15... .. ............. 10,467 15,931,713 | 1,522 09 66,605 14,925,928 224 10
D816 to D6, 81 . ool siva i irinte 10,815 15,786,230 | 1,459 66 70,780 15,788,784 223 07
TOTAL OF NUMBER AND AMOUNT

HANDLED DURING THE YEAR...... 2,597,520 |$ 2,862,107,240 | $1,486 84 | 15,346,575 |$ 3,431,805,300 |$ 223 62
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FEDERAL RESERVE BANK OF RICHMOND

ITEMS, DAILY AVERAGE AMOUNT AND AMOUNT PER
RICHMOND (Baltimore Branch included) DURING

61

OF 1919
ItEMS DRAWN ON BaNks 1N OTHER ITEMS DRAWN ON:I‘RRASURER oF Toti,
. FeperalL RESERVE DisTrICTS UntrED StATES
Daily Daily Average Daily Daily Average Daily Daily Average
Average Average Amount | Average Average Amount | Average Average Amount
Number Amount Per Item| Number Amount Per Item| Number Amount, Per Item
5,744 § 5,660,467 § 987 02 2,485 § 621,075 $ 249 93 57,221 '§ 28,572,017 ,8 499 33
5,031 6,112,719 | 1,215 01 3,389 511,075 150 80 53,385 28,096,400 526 30
6,005 4,862,273 809 70 2,836 536,470 189 13 59,646 24,714,052 414 34
6,911 5,330,451 771 30 3,769 504,464 133 85 66,188 25,151,425 380 00
6,304 4,785,446 759 12 4,034 544,275 134 92 63,437 25,404,119 | 400 46
7,450 5,821,341 781 39 2,960 495,221 167 30 66,615 28,710,170 | 430 99
7,763 6,402,650 | 824 76 2,663 519,141 194 04 68,578 30,330,565 442 28
7,056 5,566,315 788 88 2,115 426,382 201 60 62,729 27,583,116 | 439 72
7,526 5,744,004 763 23 1,711 1,501,107 877 33 69,346 31,008,600 | 447 16
7,986 7,741,748 969 42 1,976 395,076 199 94 75,542 37,193,916 492 36
9,121 7,564,164 829 31 2,113 300,647 142 28 87,903 41,040,231 466 88
9,319 6,883,995 73871 1,681 377,403 224 51 88,072 38,119,039 432 82
10,084 8,244,003 817 54 1,396 301,491 280 44 93,075 40,210,598 432 02
2,204,105 |$ 1,844,390,100 |$ 836 80 786,155 18 165,877,305 |$ 211 00 | 20,934,355 '$ 9,304,179,945 IS 444 45
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SCHEDULE 24 :
DIRECT ROUTINGS=-=NUMBER AND AMOUNT OF CASH LETTERS SENT DIRECT TO OTHER FEDERAL
RESERVE BANKS AND BRANCHES BY MEMBER BANKS IN THE FIFTH
DISTRICT DURING 1919

';,]:
|
‘ Number of ’ Amount of Average Amount
g i : . i) | Letters Letters per Letter
| |
LerteErRs CONTAINING— F \
LA T R R SRS e | e R B s, SAEE R e A pe Fag Ryt (T R ‘ 44,547 | $ 1,858,571,264 " $ 30,497 48
\
(T ok 1E P ot ot PR et S P oo W G AV v i o A 35,080 r 237,259,546 ] 6,763 39

e S e B R T NN T PR A A T N ot SR | 79,627 $ 1,595,830,810 (
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SCHEDULE 25

GOLD SETTLEMENT FUND TRANSACTIONS DURING THE YEAR 1919
(In even thousands)

Balance in gold settlement fund at close of business December 31, 1918...... ... ... .. ... ... it $ 14,254,000
RECEIPTS
Total amount received from other Federal Reserve banks through daily gold fund clearings $ 5,574,547,000
Total amount received from other Federal Reserve banks by direct transfers............. 845,347,000
Total amount received from other sources by direct transfers............................ 101,852,000
RO ORI~ o, 0, i RO A o BEABRRL S AT, S35 's o F ' [ocstr # # 9 4.6 40 i 4 w1s 4o ovie shorerariiishol 7 ot ot $ 6,521,746,000
DISBURSEMENTS
Total amount paid to other Federal Reserve banks through daily gold fund clearings...... $ 5,472,082,000
Total amount paid to other Federal Reserve banks by direct transfers.................... 949,399,000
Total amount paid to other accounts by direct transfers................................. 89,318,000
TOTAL DISBURSEMENTS . ... .cue v ene ettt ateat e tet et et ettt e et et et et e e et e e et et e $ 6,510,799,000
Exozss Ruciers OVER DISBURSEMEBINTS, . 4Lt kil s cue s onsn e v xhssosssecsssassasssssivssassssasiisasasssnsens $ 10,947,000
Balance in gold settlement fund at close of business December 31, 1919............... ..., .. % 25,201,000
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SCHEDULE 26

TOTAL AMOUNT RECEIVED FROM AND PAID TO EACH OTHER FEDERAL RESERVE BANK THROUGH THE

GOLD SETTLEMENT FUND ON ACCOUNT OF DAILY CLEARING SETTLEMENTS

Amount Amount p . Net Excess

Received From Paid to Excess Received Excess Paid Received
B OBEON o« 5 oo 50010 37T 5 mse oo o AR $ 74,771,305 85 |$ 107,955,627 17 [....ve00eniivecnns $ 33,184,321 32 (..................
RO O K . e s e aEa ».. | 1,863,755,208 43 | 1,632,468,043 08 231,287,165 35 |.....ccconveiennefiriniiiimininnn.
100 D10 AR B i st Lo b PR E i 505,062,584 21 e b I L R ot 155,214,726 80 |..................
Gleveland. . . e et 380,010,011 54 369,860,216 16 10,149,795 38 |.....cccvviiiinie] i
ARicAhond. il sohEs e Rl ST 1,145,799,624 08 | 1,043,671,383 21 102,128,240 87 | ..o
?Baltimone Branoh.. ... . coivservrsssiss 1,043,671,388 21 | 1,145,700,624 08 |. i os'icsvaivessinnes 102,128,240 87 |..................
S M e e P 279,422,653 86 203,199,140 51 76,223,513 35 |...covvvinnenenes]iiiiiiiii
610 DT F T AR TR e o e e T e 123,976,514 05 142 DA B AR v 5 i e wd s 18,965,639 11 |..................
B OB A o i et o SIS SRR o k5Tt o1s 83,935,020 83 1200805108 1| oo v i b aols diafinate 45,095,085 08 |..................
MIBROBDOLIEG. 1 oot bkt ad By o ikas a6 5 12,355,557 07 7,089,191 64 5,266,365 43 |.......coviiiiini]ii
BEADEREBCATY . oo Ll ol i n wrmiace sialein o s 22,554,125 14 8,870,982 70 18,888, 142 AL |. . vviivvwieaswwewvie|simesmsmmsrsssresas
19701 T e i € e NSV oot J 1l SR P 20,198,677 52 6,668,124 08 18. 530888 44 | .. somvvcivmaven]ovmvnsmsmmmse s
BED FERneiacoisl.. . L DRSS ok 19,033,533 73 14,251,629 57 ETBLO0R 16 1. sonenmvsmsnsumsms|oemedamews 26 ws
¢ K7 A U RN L $ 5,574,546,199 52 |$ 5,472,083,532 28 |$§ 457,050,680 42 |$ 354,588,013 18 |$ 102,462,667 24

Note.—Baltimore Branch commenced settling direct with other Federal Reserve Banks and Richmond through the Gold Settle-

ment Fund on June 1, 1919.

t Represents amounts received from and paid to Richmond Head Office by Baltimore Branch.
? Represents amounts received from and paid to Baltimore Branch by Richmond Head Office.
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SCHEDULE 27
ANALYSIS OF UNITED STATES TREASURER’S GENERAL ACCOUNT FOR YEAR 1919

Balance to credit of United States Treasurer, December 31, 10918, .. ... .....o.iuiuinmntt e $ 2,795,094 97
REecerers
Sales of Liberty Loan Bonds and Certificates of Indebtedness..................... .. ... ..ciiiin. $ 605,291,500 00
Accrued interest on Liberty Loan Bonds and Certificates of Indebtedness............................ 1,904,326 07
Baled of War Savings Securition. . .. covv e UMINILE oo o B gL . o o nhh il s s s s s waracs s 618 602,105 02
Withdrawals of War Loan Deposite. .. ooueeeeeneteneeene s tnneentenne et enteaneeansssesaesnnenn 378,350,306 37
Interest on War Loan Depository balances.......... ... s 1,001,896 76
Deposited by collectors of customs and internal revenue...................c..c.iiuiiniinniiiiininnnns 308,482,840 20
Deposited by Government Organizations. .. ....uuuuvevnein ittt 3,053,521 06
Proceeds of collections for account of United States Treasurer..................cooiriiiiiriinnnnn.. 43,682,538 22
Hapn 1or DANIC BXRTNINBIIONE. o0 csiavoin v s vinais o diaiamyiia s ohe s o v a0 s acs ekdossstsob & a6 3 s 3o 1oin o088 505 S 1T TE a (o cor o 6w EmEnTs 80,493 97
Transfers of funds............ e e I T ) AP e TR 393,153,666 03
All other credits to United States Treasurer’s 8660uUnt............ouvuininiiiiiiriiirererireernrenns 3,069,066 61
i 1 e I R R L e $ 1,738,672,260 31
DISBURSEMENTS $ 1,741,467,355 28
United States Certificates of Indebtedness redeemed...........................coiiiiiiiiiiiiiianans $ 311,507,244 37
Doyt Aot oo g ) (o NG b TenBN VRIS AP e e e S P e e R R T T T T 9,857,148 00
Government cheoks and WwarrantB Pald. .. auii s siish st tu o sxsisssss 593755555385 555 55355 a0 ss 8o 159,102,935 65
Deaposited with War Loan-Dapository Banke, et e ciita s ev s vies s o5 555055 955 555 9o s e anmmin i 377,402,479 62
Tratiafors of TAndR.. ..o iwiivivv v ot vl os s L b I b R A A b el L sl b A s 2 873,135,239 97
All other charges to United States Treasurer’s account..............o.ouviiiiiiiiriniereiiininenens 7,622,577 18
DO AL D T R I ey o s 4 S ol a5 6 6 5 5 R 308 5 6 3 16810 o A0 R 0 AR AT $ 1,738,627,624 79
Balance to credit of United States Treasurer December 31, 1910.........o.viiutintritinreintrireerionenienneensosrenaes $ 2,839,730 49
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SCHEDULE 28

CURRENCY RECEIVED FROM AND DELIVERED OR SHIPPED TO MEMBER AND NON-MEMBER
BANKS IN THE FIFTH DISTRICT DURING THE YEAR 1919

MEeMBERS

NoN-MEMBERS

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

i o . - Grand Total
N Fifth District : Fifth District
In Rmhx.nond Outside Bank and| Total Members i Rlchr.nond Outside Bank and Total
and Baltimore Xt and Baltimore ey Non-Members
Branch Cities Branch Cities
$ 18,371,650 |§ 6,011,180 |$§ 24,382,830 |.....000eiinnnnnnn $ 80,395 |$ 80,395 24,463,225
10,534,817 2,073,812 13,508,629 |... 51,426 51,426 13,560,055
9,605,201 3,559,615 13,254,906 |... 40,361 40,361 13,295,267
12,572,190 3,328,051 15,900,241 |. .. 35,860 35,860 15,936,101
12,004,222 3,068,482 15,072,704 |... 44,800 44,800 15,117,504
10,361,605 2,749,456 13,111,061 102,340 102,340 13,213,400
10,267,735 3,342,744 13,610,479 62,162 62,162 13,672,641
7,594,605 2,713,400 10,308,005 |. 51,621 51,621 10,359,626
6,634,800 1,851,111 8,485,011 |. 40,376 40,376 8,526,287
8,697,150 2,395,625 11,092,775 |. 80,128 80,128 11,181,903
8,467,370 3,616,441 12,083,811 266,797 266,797 12,350,608
12,850,250 4,611,804 17,462,054 137,696 137,696 17,599,750
$ 128,051,685 |$ 40,221,721 |$ b L1 6 T A $ 1,002,962 $ 1,002,962 169,276,368
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DELIVERED OR SHIPPED

January....

Excess receipts over disb

ts over r

Digitized for FRASER
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$ 4,755,000 |$ 3,242,100 |8 7,997,100 ($ 10,000 |$ 12,500 | § 22,500 | § 8,019,600
6,973,500 3,012,806 FBOBOB . ..nvomunmannan 18,600 18,600 10,004,996
5,843,036 3,567,261 9,410,807 13,150 28,300 41,450 9,452,347
5,703,800 2,660,003 L L T 44,300 44,300 8,108,193
6,307,752 2,892,950 9,200,702 1,000 64,800 65,800 9,266,502
7,195,750 2,336,500 9,532,250 1,000 70,445 71,445 9,603,695
7,472,600 3,734,000 11,206,600 10,000 7,055 17,055 11,223,655
9,131,100 5,358,000 14,489,100 11,500 5,300 16,800 14,505,900
10,408,500 12,352,110 A T L 22,760,610
14,375,750 20,499,850 84,878,800 . ..cnvmvviwasamons 6,879 6,879 34,882 479
9,462,900 8,222,000 17,684,900 Y 3,420 3,420 17,688,320
12,033,300 9,434,560 21,467,860 20,000 7,430 36,430 21,504,290

$ 09,663,588 |$ 77,312,320 (% 176,975,908 |$ 75,650 |8 269,029 ;S 344,679 |8 177,320,587

$ BEBBEOOT . §ov i cr v oot s oy 8] o wwrssrans e g5 e s ‘ .................. $ 733,933 ‘S 688,288 || oivmen wn v v m oo o

.................. $ 37,090,599 |$ 8,702,502 il U080 |0, cemsmwsiermmnn i o] e s sy sy e v | 8,044,219
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SCHEDULE 29

PRIVATE WIRE OPERATIONS--TOTAL NUMBER OF MESSAGES SENT AND RECEIVED
OVER PRIVATE LEASED WIRES DURING THE YEAR 1919

89

HHL A0 TH0dHY TVANNYV HLAIL

Sent to Received From Total

13 I S G RSN B RN . g N R S S O S S DD S 315 360 675
DT T A REmE S e T L e A R AR - e <L N IS LA AU 3,315 4,537 7,852
1 T P STy UL SRR T T ks A NI DI A Bl (s NEMU ISR s 0 891 1,428 2,319
L e O N L L s o™y s v 4 wns ¢ 0 3 gt e K v o 970 1,395 2,866 4,261
L T i e et oy s SO by S SRR R Nen )£ | R 5t 8 10 IR 3,876 1,777 5,653
ST T A B e B e o C R it T NI | (T SR 1,777 3,876 5,653
AT T e RS i Ll e o Y T A R SO TR PN ooty el T eoat B e S 1,606 1,264 2,870
AT MR e bl St B T EN RN e & ELy Lo O AP s e R 1,536 916 2,452
e e e et S Bt o R e SRt e G R PRI o A BT TR o e o o P 665 629 1,294
Db e e e S K A T SN o h (8 PN I R g L A 188 140 328
318 S SR e e et PR O R e R S e e S s T 293 232 525
1T R S P T R R RN TR % o e LA S o et 304 291 595
T R e T R R e e I by 1 T e 334 291 625
) s o s s ot e som A MNTAIR o 15 T e b ARl o 5,440 4,496 9,936

2 e R A R AR S (R TR UL S 21,935 23,103 45,038

t Messages sent to and received from Richmond Head Office by Baltimore Branch.
? Messages sent to and received from Baltimore Branch by Richmond Head Office,

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



SCHEDULE 30

WIRE TRANSFERS OF FUNDS OVER PRIVATE WIRES TO OR FROM OTHER FEDERAL RESERVE DISTRICTS

FOR ACCOUNT OF MEMBER BANKS OF THE FIFTH DISTRICT DURING 1919, BY MONTHS

TRANSFERS TO OTHER FEDERAL RESERVE
DistricTs BY MEMBER BANKS
or Frera DisTrRICT

TRANSFERS To MEMBERS IN Frrra DisTRICT
BY BANKS IN OrHER FEDERAL
REesERVE DISTRICTS

TorAL ALL TRANSFERS

Number of e &
Pinaks Mikiig Number of Amount of Banks Number of Amount of Number of Amount of
Transfers Transfers Receiving Transfers Transfers Transfers Transfers
Transfers Transfers
January............ 29 353 |$ 28,959,230 53 375 |$ 35,463,556 728 |$ 64,422,786
February.......... 22 343 26,633,824 40 374 24,627,826 717 51,261,650
IR T L e s 29 408 30,300,932 54 637 49,828,168 1,045 80,129,100
¥y | IR ST 48 468 31,335,200 66 646 37,821,094 1,114 69,156,294
b e A B Gl 35 458 29,681,962 60 508 35,133,038 966 64,815,000
TURBLL ol riisiin 5 36 533 41,212,568 71 613 47,421,009 1,146 88,633,577
o SRR S 42 603 39,198,426 85 687 52,396,569 1,290 91,594,995
August o 43 605 41,714,915 89 750 61,231,075 1,355 102,945,990
September. . ....... ‘ 42 576 35,676,028 109 839 71,563,583 1,415 107,239,611
Qetoberi. v vy il 42 700 47,059,781 103 1,009 78,453,678 1,709 125,513,459
November......... 47 688 54,914,119 106 1,063 79,094,210 1,751 134,008,329
December...........| 57 767 48,893,851 105 1,102 79,734,161 1,869 128,628,012
.............. 6,502 1$ 455,580,830 |.. ... iveues 8,603 |$ 652,767,967 15,105 ‘81,108,348,803
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SCHEDULE 31

BOND COUPONS CUT FOR BANKS BY CUSTODIAN OF SECURITIES DURING EACH MONTH OF 1919

Number of | Number of
Banks Coupons Value of

e y | Accommodated Cut Coupons Cut

LT S S S SRR TR o LU ¢ T NI RS N DR SO IR JER R Tore | s (e i 24 573 |$ 8,108 80
T U R e R I el AL, S AN S A A NI BN LR HSC 1 ¢ L ST Y 16 514 9,643 43
W s e BN R BN gt BETET eptr R GTRRNTANRCR  TEARY 9 SRR o 5 SR 157 14,367 118,094 39
T e I S e, BN TR e TR N TSN, N s R RS s B e 257 77,028 553,234 55
i A S DR R B R R M O Ik AN L S e 314 21,303 201,747 19
AT L e Rl e Sty o TR o SO VOO TRAER ISRy - St | il A 202 8,264 79,851 17
SRR A s s e S e e 3 s O N A S SN e R e R 28 2,164 “ 17,897 04

L T 50 s A B RO O s 0 o sl s B BN AP o i oSSR o L 4 ol Sl i 24 1,266 13,063 67
Sl e T e S e B ST IRl ot MPRU OIS T el 200 20,003 163,119 29
e o e A SIS L e i e e L TS S I R L O 328 73,437 668,231 05
R VI BT e o e bl b S ot B b b i R o 2 s e 308 26,551 406,149 92
e i e e s L b ok B e Bl Ty R S b el (oS o S o 450 61,277 67871_@7“17 50
S s e O P D b e R R R LR St DTS 306,747 $ 3,01(},11'2/970‘

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

0L

HHL 40 LHO04dTYH TVANNY HIJAIL



SCHEDULE 32
INTEREST COUPONS FROM UNITED STATES SECURITIES PAID BY FEDERAL RESERVE BANK OF
RICHMOND AND CHARGED TO TREASURER OF UNITED STATES DURING YEAR 1919, BY MONTHS

poutiytowpnas | Sgmtlimy | it | v | vy | vy | oot | o | nan |

o — |terficates of United |Number of Value
Indebted- States Cougons Coupons

34% 4% 4% 4% 41% 4% 4% 3% 4% i Bonds Paid Paid
January...... 5,458 8,089 8,755 16,746 17,011 IBIBAR. | cviaivos oo [pwivvianin| o easesmves 187 59 76,447 | 263,175 86
February..... 2,560 4,468 3,043 10,106 7,460 TR0 Lo |sanainvenss fioseny e awas 122 31 45,362 | 120,959 06
Maroh....icun 2,032 3,462 2,084 8,539 5,883 D008 L. i fonnneeavs s fopinsevins o 748 49 118,359 | 511,237 26
April, . voviiens 1,192 2,252 1,266 5,453 5,160 77,112 108,048 [ononisnnmuesfuvanbssosssn 112 19 261,208 1,268,331 13
MY vvovovenes 1,936 3,384 1,722 25,967 57,000 67,747 LT BBT Livnnmaniiasyos s saaearan 306 42 276,061 1,353,355 22
FUNO s wns0/vws 7,031 6,218 11,774 19,970 24,314 29,269 481886 | v cowommunlionsvmmaneas 665 229 147,796 | 573,636 71
R oo vt iion 4,241 6,646 7,307 13,022 15,247 22,380 P R T (g 447 7 97,570 | 306,521 87
August....... 1,742 2,751 2,043 6,680 6,238 11,263 18200 1 oovsnanisms fonwsirsnin o 60 108 49,151 | 126,360 33
September.. .. 1,661 2,999, 2,225 6,915 7,030 84,517 18:20& | i 5 x50 5 | v omp o oa 1,782 32 123,365 | 654,606 59
October.... .. 1,555 2,156 1,644 5,361 5,368 62,104 LIBTTR . o5 50 m wo|snsmanennsan 19 4 254,073 (1,339,515 91
November.. , 1,366 2,038 1,873 16,751 44,770 44,656 BOL,000 1008 5 5.5 a5l lis w7 o o e i | 9 s o 178 212,722 (1,074,077 28
December. ... 6,009 5,257 10,719 25,205 32,085 34,310 59,128 2,690 75,484 843 34 251,774 (1,602,440 36

TorAL..... 36,783 50,620 54,545 160,715 228,556 564,024 733,498 2,690 75,484 5,281 792 1,913,888 |9,194,217 5;
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