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REVIEW OF THE MONTH.

Tinal returns for the Victory Liberty ioan,
as compiled bv the Treasury
Department, show that the
aggregate subscriptions
amounted to $5,249,908,300, while the total
number of subscribers receiving notes of the
new issue was approximately 12,000,000. The
outcome of the fifth loan, as thus indicated, is
therefore an appropriate conclusion to a great
and probably unprecedented series of Govern-
ment offerings. The actual loans placed by |}
the Government since it became a belligerent,
with the number of subscribers and amounts
accepted, may be sumimarized thus:

Results of Vic-
tory loan.

Fst)m’lnd
Amount
Loans. anmber of 4

subscribers. allotted.
117 (o7 1 SN 4,000,000 | $1,989, 456, 650
Second 10aN.ceemiiiiiaii e 9 40’) 000 | 3,807,891,900
Third loan.. e eieeeeean e 18,370,81 5| 4,176,510,850
Fourth loan. ....vvmveveereaianniae . 21,000,000 | 6,992,927,100
Fifth loan (preliminary estimate) . 12 000 000 | 4,500,000,000
Totaleccuvmmnenmnneanannan 121, 4\:6 "92 aO()

The Treasury Department’s ﬁna,l compila-~
tion of the results of the Victory Liberty loan
by districts is as follows:

District. Quota. Subscriptions. Per cent.

New YorK.eooeeaeneaaanns 81,350,008, 000 | 1,762, 084 900 130. 57
Chicago........ .- (;02 000 000 .72 046, 550 118.32
Boston. ... 34(;, 000, 000 42) 159, 850 113.38
Philadelphi 375,000, 600 422 156 100 112.73
Minneapoli 157, 500, 600 14() 114 850 111.82
Cleveland.... 450, 000, 000 496,750, 650 1160.39
St. Louis. ... ) 195,000, 0600 210, 431, 950 107.91
Richmond..... 210, 000, 000 225,146, 850 107.21
San Franciseo. 301, 500, 000 319,120, 800 105.84
¥ ansas City. 195,900, 000 197,689, 1 101.53
Atlanta.. 144, 000, 000 143,002, 050 93.34
Dallas... 5 500, 87,504, 250 92.60
Preasury 11 140 300 jo.iiaiianns

7 S 4,500,000,000 | 5,249,908, 300 116.66

The estimated number of subscribers to the

Victory Liberty loan was approximately
12,000,000, as follows:

Boston......... 817,822 | 8t. Louis........ 367, 444
New York...... 2, 484 532 | Minneapolis... .. 931, 767
Philadelphia.... 984 975 | Kansas City..... 680, 967
Cleveland...... 1, 253, 334 | Dallas.......... 200, 000
Richmond. ..... 500, 000 ) San Francisco... 994,944
Atlanta. ........ 3"0 699 | Treasury........ 185, 000
Chicago. . . ...... 2, 267, 411

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

As already;explained in previous issues of
the Burnemin, the Victory Lib-
erty loan has simply sufficed to

fund the greater part of the

Contemporary
borrowing.

outstanding certificates of indebtedness into

bonds. It has therefore in no respect changed
the problem of contemporary borrowing by
whiech the Treasury is nc"marﬂv faced. Ix-
penditures are mnow running at about the
rate of $1,100,000,8600 per month. On May
1 the Treasury Department placed another

ssue of certificates of indebtedness amount-
ing to $581,300,000, and it is understood
that further issues will necessarily have to
be offered to the public from time to time
in order to make up the difference between
current receipts from ordinary sources of rov-
enue and the outlays on the basis just sketched.
The obvious method of obtaining these funds
currently is that of continuing to place issues
of certificates with the banks. Such issués,
however, have in the past been based upon the

plan of periodicaily selling an issue of Liberty

bonds. Since this plan is now definitely ter-
minated, the change in public finance thereby
rendered necessary will be that of providing a
new method of funding the certificates frem
time to time currently sold to the banks. This
offers a problemm somewhat' resembling that

of successfully placing the war savings
stamp issues. It requires effort designed

to fix the attention of the investing public
upon the needs of the Government and at
the same time to offer a security which fur-
nishes a reasonable amount of remuneration
and into which, therefore, the savings of the
community may be expected to flow. Thus
again is presented the necessity of enlarging
the savings of the community and of devoting
these savings to the absorption of Government
securities, a duty which was strongly insisted
upon during the continuance of hostilities, but
which none the less to-day exists in as acu‘te a
form as it did then. Financially, the war i

by no means over.
521
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The economic problema now before the
country of which these phases
of war financing form a part
involves two issues. One is
the question how to proceed in meeting the
needs of domestic growth. The other is that
of establishing the proper balance between our
own progress toward a new economic adjust-
ment and that which we shall assist luropean
countries to bring about through aid to be
extended to them. A proper settlement . of
these two questions in their relation to one
another involves a process whereby price levels
in all countries will automatically work toward
a new basis and implies also the establishment
of a new rate of return to capital which may
probably show a greater approach to uni-
formity than hitherto attained. Not to
establish a working community of prices,
values and rates of yield on investment would
mean that interchange of goods and of invest-
ment funds among nations would meet with
difficulty. The situation of the world to-day
is such that for some time to come there will
be-a marked reduction of the differences be-
tween the economic systems of the leading
countries. It is certainly not to the interest
of any nation that other nations with which
it has close relations should be seriously
retarded in the legitimate use of resources and
in the proportionate employment of labor.
The attention of the people of the United States
has naturally beehr focused upon the further
improvement and expansion of domestic in-
dustry, but the position of the country when
considered from a world standpoint shows that
such expansion involves for its fullest success
expansion elsewhere, both in order that
customary markets for sale and purchase may
continue to exist for domestic products and
in order that foreigners may be enabled to
liquidate in due time their obligations to Ameri-
can creditors growing out of advances made to
them in the past and those necessarily to be
made to them in the future. The continuation
of such advances accordingly implies that
such foreign countries shall be helped to attain
to a condition in which they may settle their

A period of re-
construction.

http://fraser.stlouisfed.org/
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indebtedness by the shipment of goods, a

means of liquidation which they can not
successfully employ unless they are enabled
to place themselves in a productive condition.
Our banking and financial organization thus
has a new and important function to perform—
more important and responsible than any it
has been called upon to perform in the past—
that of determining the division of capital
in the international field just as it has hereto-
fore been one of its principal functions to deter-
mine the division of capital within our own
territory and within different fields of industry.
The banking system of no country has ever
been confronted with a greater or more serious
responsibility. For the disposition that is
made of our financial resources will affect
everyone in the country for better or for worse,
either as a consumer or as a producer. Proper
performance of this function will necessarily
involve the development of an investment
mechanism of the kind already outlined inrecent
numbers of the FEpErAL RESERVE BULLETIN.

Apparently in consequence of the further
progress toward peaceful con-
ditions and 2 stable price out-
look, as well as the elimina-
tion of the artificial conditions which existed
during the war, there is evident a continuous
growth toward the restoration of private busi-
ness activity to a more normal level. Con-
ditions during the month of May have more
than ever favored this renewed trend toward
activity and efficiency. The excellent agri-
cultural outlook has undoubtedly contributed
in no small degree to the development of an
optimistic attitude on the part of business
men and bankers, while a belief that further
reductions in prices are not to be expected in
the near future has had a considerable share
in encouraging construction and manufac-
ture. The reentry of the Railroad Adminis-
tration into the market as a large buyer of
iron and steel is expected to have an important
effect upon private demand for those-articles,
while a rise in the price of copper and
other basic metals is already observable. Tt
still remains true that the steel industry as

Growth of busi-
ness activity.
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well as other fundamental lines of manufac-
ture is far below the normal level of produc-
tion. Building operations are, however, re-
suming in a number of important directions
and there has been some increase in the
volume of railway tonnage, which had been
reduced to a relatively low level during the
early months of the present calendar year.
The strong foreign demand for American
products has resulted in keeping up the activ-
ity in shipping, although vessels have had dif-
ficulty in obtaining return cargoes from
European ports to the United States. This
resumption of business activity necessarily
means a considerable increase in demands for
loans and discounts at banks of all classes, an
increase in demand to which bankers have been
making a ready response. Partly as a result
of these conditions and partly, as will later
be noted, in consequence of strong foreign
demands for shipments of goods produced in
the United States, the general trend of prices
has been upward, thus continuing the move-
ment noticed in the Feprrar Ruserve BurLe-
115 for May. The Board’sindex number shows
that there was an advance during the month
of April of about three points and the reports
of the Federal Reserve agents for the month
of May indicate that this upward movement
has not only not ceased but is on the increase.

The month of May has seen significant devel-
opments in connection with the
progressive elimination of Gov-
ernment control from business.
Possibly the most important administrative
development in this connection has been the
abandonment of the attempt of the Govern-
ment and the steel producers to find a working
basis for price revision in this important in-
dustry with the presumed result of establishing
an open steel market. Another important step
has been the removal of import restrictions by
Great Britain, such removal restoring to a con-
dition of unrestricted movement the long list of
articles whose importation had previously been
barred. The peace treaty, when ratified, will of
course take a long step toward the restoration of
export and import business as well as of domes-

End of Govern-
ment control.
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tic trade in the occupied regions, to a free basis.
It is worthy of mention in this connection that
the President’s message presented to Congress
on May 20 fixes a definite limit for the refurn
of the railroads to their owners and indicates
that the return of the telegraph and telephone
systems will take place as soon as practicable.
Numerous minor restrictions upon business
have been eliminated during the month just
past and it is. probable that there is to-day a
greater degree of freedom of movement and
lack of restriction upon trade throughout the
world than has existed for nearly five years
past. The restoration of business to a com-
petitive basis necessarily implies the restoration
of our banking and financial mechanism to the
exercise of its normal functions in connection
with the development of trade. Among these
are the restriction of undesirable or excessive
borrowing and the application within reasonable
periods of the test of liquidation to our foreign
trade. It will probably be some time before the
mechanism recovers its full effectiveness and is
able in the same degree as formerly to adjust
the relationships of demand and supply and to
control undue fluctuations in prices. During
this period of transition danger of maladjust-
ment or inflation will necessarily exist in greater
or less degree, and such safeguards as can
reasonably be applied should be invoked. This
places upon the banks of the country an excep-
tionally responsible task.
One phase of the present situation which
parallels conditions that have
A speculative era. existed at the close of most
former wars'is the development
of an active speculative situation in the secu-
rities market. During the past month opera-
tions on the New York Stock Exchange have
been upon a basis practically unprecedented
since the opening of the war and paralleled
only by the active market operations which
marked the advent of large munitions orders
when the Kuropean contest had definitely
established itself. A succession of ‘“million-
share days” with. abnormally high prices in
many classes of goods, has indicated the scope
of the speculative movement itself, while the
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fact that much of the buying within recent
weeks is said to have come not from profes-
sional traders but from prospective investors
throughout the country, indicates the hold
which the movement is already taking upon
the population of the United States. One
phenomenon which has presented itseli as an
incident to this speculative movement is the
existence of high call money rates. These rates
have at times gone as high as 7% per cent,
although only for & short period in any instance.
Such fluctuations of the call money rate have
promptly been followed by little more than
very moderate curtailment of the volume of
banking accommodation. There is here un-
doubtedly an element of danger to the financial
position of the country. Ordinarily a sharp
check could be administered through the
advancing of the rates of rediscount at Federal
Reserve Banks. Such a check for the moment
encounters sore difficulty so long as the policy
of promoting the absorption of Government
securities by favoring rates is maintained.
For the mement the avoidance of abnormally
high loan accounts must be effected by means
other than those which would ordinarily be
applied under the methods and principles of
central banking. Xventually, when circum-
stances will permit, and the Federal Reserve
Banks assume their normsl functions making ad-
vances chiefly against liquid commercial paper,
reducing to small proportions advances against
United States Government collateral, a natural
and effective check to existing conditions in
the money market may be afforded through
changes in rates at Federal Reserve Banks.
As things stand the centinuance of emergency
conditions ecaused by the war has caused
this primary function of the Federal Reserve
system to be held more or less in abeyance.
That the supply of capital for meeting the
manifold requirements of re-
viving business and foreign
trade is distinctly deficient is
a fact which has already been widely accepted.
Just how deficient this capital supply is has
not been fully kmown; indeed, could not be
until the necessities and requirements of the

Shert supply of
capital,
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several countries had become better recognized
and established. The past few months have
shown that their needs are far greater than
had been supposed and that very great sums
could be used to advantage if they could be
obtained on a satisfactory basis. European
countries do not, of course, afford a virgin field
of investment, but the restoration of industry
and trade in Europeis so important to the whole
world in an economic sense, and is so desirable
in other than commercial ways, that the field
of investment now offered by Europe may in a
practical sense for the time being be regarded
as tantamount to a new field. It must never
be forgotten that the economic scheme of the
world will be out of balance and adjustment
until Europe’s economic power is measurably
restored. The United States, however, like
every other country, must carefully consider
what is the maximum amount with which
it can reasonably part. An advance of
long-term credit means the taking of capital.
and hence of goods from the American
market. The attempt of our financial sys-
tem to advance credit at a rate more rapid
than justified by the rate of saving would,
therefore, simply mean advance in the
““cost of living’”’ to the average consumer
through a further aggravation of existing
conditions of inflation in banking and
credit, with harm not only to ourselves but
also to those who receive advances on an
unreasonably high basis of valuation. The
natural tendency of the present time is to’
attempt to accomplish too much in a short
time and to go beyond the mnatural limits
set by available resources, thus overstraining
and crippling the investment mechanism of
the country and opening at least the possi-
bility of serious danger as a result. The diffi-
culty in the situation is rendered more com-
plex by the fact that American investors
have in the past been so little used to judg-
ing and absorbing foreign¥securities. While,
as pointed out in the May issue of the
BurLeTiN, this difficulty can be relieved by
appropriate fiinancial organization designed to
render easier the appeal to the community’s
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resources, it will remain true that such appeal
must be made through investment houses and
institutions and that there will be more or less
danger at all times that American financial
establishments may remain the holders of con-
siderable volumes of foreign obligations whose
disposal to the actual investor remains for the
future and which in the meantime constitute
an incubus upon the liquid banking resources
of the community.

Studies of financial and banking condi-
tions in the principal European
countries, published both in
the current number of the
BuiremiN and in the May issue, show that
the currency and banking situation on the
Continent is one of unusual difficulty, while it
would appear that supplies of available capi-
tal have been reduced to a minimum basis.
It does not seem probable that conditions in
these foreign countries can be promptly restored
to & normal footing without importing from
abroad in very large measure the funds that
are needed in the process of financial rehabili-
tation. In this connection the question is
pertinently raised what will be the effects of
the reparation which is to be made by the
Central Powers as a result of the peace settle-
ment. This reparation will of course operate
to create a one-sided balance of trade in goods,

Financial condi-
tions abroad.

ships, and forms of capital, as well as of|

securities, between the Central Powers and
the countries with which they transact busi-
ness. It will therefore tend to place the re-
cipients of the reparation in possession of funds
with which they may liquidate their obligations
to their own citizens or to foreign countries.
France, Belgium, and other continental nations
are heavily indebted to Great Britain as well as
to the United States, while Great Britain like-
wise is a heavy debtor of this country. The
reparation payments, while passed through
the countries which are their recipients, may
thus in the last analysis furnish the basis for
payments to the United States designed to
liquidate the advances made by this country
to cover the cost of the war, save in so far as
American investors may prefer to leave their
119745—19——2
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funds actually at work abrosd. In the latter
case the effect of the reparation payment will
be merely that of converting a Government
obligation into private securities or other evi-
dences of indebtedness. Belgium’s share of
the reparation has already been wused as
security for the advance made by a group of
American banks under the so-called Belgian
Industrial Credit, and it may be expected
that other loans or accommodatioms of the
same or similar kinds will iske place in the
near future. It will, however, be some time
before the reparation thus paid will in fact
amount to more than & fractien of the sums
needed to reestablish industry abread upon
anything like its prewar basis. The problem
of importing capital into practicaily all of the
European countries will thus bs a continuing
one, and a successful basis for such importation
can be found only in the assurance to indi-
vidual investors in this and in ether countries
which have a surplus of savings for current
requirements that there is a beiter field for
the use of such savings abread than exists at
home. It is a problem of continuous rather

‘than of temporary financing, and has reference

to the ability of foreign countries to produce
income through investment rather than to pro-
duce immediately consumable goods for the pur-
pose of reestablishing their merchandise balance.

During the month of May the feresign ex-
change situation has continued
to become mors difficult than it
appeared io be iminediately
after the period of * pegging”’ which came to a
close on April 8. An immediate indication of
difficulty in this connection has been afforded
by a sharp decline in quotations for the princi-
pal foreign currencies, stesling going as low as
$4.63, francs to 6.77 per dollar, and Yire 40 8.75.
These figures constitute record low gquota-
tions for francs and lire, and while the quota-
tion for sterling is not s¢ low ss those made
after the close of the “pegging,” it is lower
than the rates which prevailed at the close of
April. At present figures, French currency is
worth little more than thres-quarters of its
face value as expressed in terms of American

Foreign ex-
change develop-
menis.
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dollars.
tion of affairs are obvious. It is reasonably es-
timated that the trade balance of the United
States during the fiscal year ending June 30,
1919, will be about $3,000,000,000, or prac-
tically the sum that has been annually re-
corded for the past three years. The interest
due and payable on .our holdings of foreign
securities is now not much below $500,000,000
annually. While it is impossible to say what
are the total amounts payable to American
citizens who are owners of foreign securi-
ties, or who have advanced sums for use
in foreign countries upon which they receive
regular returns, it may be conservatively esti-
mated at $100,000,000. Unofficial figures for
the amount of foreign obligations maturing in
the United States during the calendar year
1919 place that sum at possibly $600,000,000 to
$750,000,000. If the figures thus given, partly
for the calendar year and partly for the fiscal
year now drawing to a close, be regarded, as
they reasonably may, as being applicable to
conditions for the calendar year, it is apparent
that means must be found during 1919 for the
financing of about $3,600,000,000 of new obli-
gations and for the renewal of perhaps $600,-
000,000 of old ones. This makes a gigantic,
probably an unprecedented, financial problem.
The Treasury’s ability to advance sums to

foreign countries has been limited by Congress.

to the sum of $10,000,000,000, of which about
$9,500,000,000 have now been taken up. The
department has therefore at most a sum of
$500,000,000 (most of it allocated) which can
be used for this purpose, so that it would seem
that probably much more than $3,000,000,000
of new funds must be provided by private
initiative if we are to continue our export trade
upon its present level. It should be recalled
that, as already mentioned, Congress has pro-
vided an export credit of $1,000,000,000 which
may be made available through the War
Finance Corporation. The doubt whether our
export trade can be continued upon its existing
level without involving serious financial strain
makes the question of our national policy in
reference to such trade one of urgent concern
for the whole community.

Federal Reserve Bank of St. Louis

The immediate causes of this condi-

 business.

The primary effect of the present great cx-
portation of goods from the
United States is twofold—that
of keeping fields, factories, and
men employed, and disposing of their product,
on the one hand; and, on the other, that of
maintaining prices. A slackening of the ox-
port trade would mean an increased consump-
tion of goods at home or else a lessened pro-
duction of them. The constant assumption is
that the latter of the two alternatives would
be the one to be pursued and that accordingly
a reduction of exports from the United States
would mean a limitation of prices in this coun-
try. Shortened industry, less demand for labor
and accordingly falling prices, would be the net
result of such a change in the direction of our
For this reason many business men
and financiers to-day evidently regard the
maintenance of our great export balance as
practically essential, the chief modification
which they seem to wish to make in it being
that of substituting manufactures for a part of
the agricultural products which we are now
shipping abroad. It is for the attainment of
this end, and incidentally that of selling these
exports at practically the prices now prevailing,
that much of the current theorizing and most
of the practical expedients that are now sug-
gested in prevailing discussion of our inter-
national position are intended. This leaves un-
touched, however, the possible alternative that
even if our export trade should be less active
there might be developed an equal demand for
our goods in domestic trade which would result
in employing our labor and capital at practi-
cally the same rate. The question is really re-
ducible to this—whether we are to use all such
new capital as may become available through
savings above what is requisite to absorb un-
digested Liberty loan bonds for the purpose of
developing our own natural resources and ex-
panding our own industries, or whether . con-
siderable part of it is to be loaned for use in
European fields of investment naturally less
productive but for the time being offering large
returns, because of the necessities in which the
peoples of Europe find themselves at the close

Export trade
and prices.
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of a war of cconomic exhaustion. Should it be
true that we could to greater advantage use all
our capital at home, the only consideration in
favor of an attempt to maintain export trade at
its present level would be that such assistance
to forcign countries has not only an economic
bearing, but also a broader aspect. This aspect
would be found in the view put forward by
some Americans who have recently visited
Europe that there is a motive of self-interest
as well as of altruism underlying the idea of
assisting foreign countries rapidly to restore
their preductive capacity and to get back into
sound economic condition.
Economically speaking, the question of main-
taining our export trade at its
in- present level by means of loans
and advances thus reduces itself
to the problem whether there
is a better field at home than abroad for the
use of new capital. It is undoubtedly true that
many industries in the United States are still
retarded and are still feeling the effects of the
war which has operated to reduce their access
to capital. The building trades have suffered
severely and both commercial and domestic
construction have fallen far behind their natu-
ral ratio of advance during the past four years.
Municipal utilities and public utilities generally
have for some time past been feeling the diffi-
culty of securing sufficient capital for adequate
expansion, due to lack of confidence in their
ability to earn at existing rates. New in-
dustrial opportunities have not presented
themselves with their accustomed speed and
only in a comparatively few industries whose
work was largely contributory to the waging of
the war can it be said that there has been a suffi-
cient stimulus to development. This situation
is evidenced by the high rates of interest which
many industries stand ready to pay for the ob-
taining of capital in the present market. As-
suming that foreign countries are in position to
pay equally high rates, the question of the use
of our available loan funds would be determined
by the views entertained by business men and
experts concerning the probable earning power
of the industries of those countries. A reduc-

Domestic
vestment field.
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tion in our export trade would necessitate some
readjustment of conditions or relationships such
as that which followed the armistice, but the
transition could undoubtedly be effected. Pres-
ent exportations are unquestionably upon a
basis which it would be difficult to maintain as
a permanency, being as they are so far above
the prewar level.

Pending a decision of these large questions,

Position of American banks are doubtless
banks in foreign in a somewhat embarrassing
financing. position. Their managers nat-
urally do not care to place themselves in a
situation in which they would own large bal-
ances abroad unless some definite provision is
made for continuously financing the export bal-
ance. Accordingly, many conservative bankers
are to-day ‘“covering’’ or “hedging”’ their dis-
counts and purchases of foreign bills, refusing
to discount or buy until they have sold a
corresponding amount of the foreign currency
whieh is to result from the paper offered them
when such paper has matured. The effect of
this policy, of course, is to reduce or limit the
holdings of foreign currency by American banks,
or, in other words, to require such foreign
countries in every case to provide for the liqui-
dation of their purchases before they are
actually able to finance them in the United
States. Informer times such a tendency would
have afforded a sharp check to their purchases
of American goods, but as things stand the
disposition of foreign countries to buy upon
long-term credit instead of providing them-
selves with means to liquidate this credit within
an ordinary period through the exportation of
their own goods or gold, must shortly reach a
point at which the disparity of values between
our own and foreign currencies will become so
great as seriously to handicap further business.
Alternative to this conclusion, or as an expe-
dient which would probably be resorted to
before any such final outcome had been arrived
at, is the possibility that more gold might be
shipped to the United States by debtor coun-
tries, thereby tending still further to raise
prices here and to maintain them upon some
basis of parity with the level existing abroad.



Digitized for FRASER

528

FEDERAL RESERVE BULLETIN,

June 1, 1919,

In this situation it is not unnatural that
some important private in-
terests have been calling for
Government aid in supporting
exchange and in the extension of credits for
export business. Congress has already de-
clined to increase the powers of the Treasury
Department with respect to direct loans to be
made to foreign countries, and it remains to be
seen how far the credit of $1,000,000,000 placed
within the reach of the War Finance Corpora-
tion can be availed of in practice. Whatever
may be determined on this score, it is not
desirable that Government direction of private
industry should be continued longer than is
absolutely essential. When a foreign country
obtains an advance from the Government of
the United States and then spends the funds
thus allotted it in the purchase of American
goods for exportation to its own citizens, there
has been practically a joint Government guar-
antee of either private consumption or private
manufacture, or of both, with the results which
usually follow from such guarantees. These
results may be considered embodied in a ten-
dency to indiscriminate consumption and more
or less umeconomic use of the funds or goods
which are thus set apart for the promotion of
national development. A time must inevi-
tably arrive when the emergency is no longer
such as to require national borrowing in behalf
of private individuals, and when to continue
this policy of subsidy or public support prac-
tically results in the increase of an indebtedness
which is passing beyond the power of the debt~
ors to liquidate. Our present banking organi-
zation is capable of safeguarding the country
against undue devotion of its funds to foreign
development should such tendencies manifest
themselves, and at the same time of avoiding
unwise withholding of support which comes
from a lack of vision or a failure to understand
the ultimate results of the refusal of present
accommodation. This, of course, still leaves
open the question of the precise means by
which our bankers and exporters can thus pro-
tect themselves. But it is understood that the
problem is now fully under consideration and

Call for Gov-
ernment aid.
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reasonable provision for theneeds of the future
may accordingly be expected.

As has been stated, the overgrowth of our
export trade has undoubtedly
had a powerful effect in pre-
venting a decline of prices.
This is due not only to the actual subtraction
of goods from the domestic market to the ex-
tent that our exports are sold on long-term
credits, but also to the more subtle and
less obvious influence which is produced
through the general continuation of inflation.
To this perhaps more than to any other current
factor may be ascribed the fact that prices have
again turned upward.” Tt has been supposed in
some quarters that, as the demands of the Gov-
ernment for the financing of war expenditures
grew less, and as the demands of private busi-
ness men and bankers for the financing of
industrial enterprises grew more, there would
be a distinct check to inflation and a definite
tendency toward restriction of prices. This
would normally be true should bank credit be
confined to a strictly banking (. e., short-term)
basis. When, however, advances on the part of
banks take the form of what is practically long-
term or investment credit, their influence is to
withdraw commodities from the market and to
permit the use of them either for consumption
or for the creation of investment capital whose
actual power to produce an income return is
necessarily rather far in the future. Such
advances on the part of banks inevitably tend
to maintain prices; and when such loans are
made for the purpose of facilitating or carrying
on export trade which has produced & steady
and “favorable’ balance (that is to say, a con-
dition showing far greater exports than im-
ports of merchandise) the influence upon bank-
ing conditions is very similar to that created
through the use of bank funds for the support
of public credit. In the present circumstances,
thercfore, a continucus excess of exports over
imports, paid for by the issue of long-term ob-
ligations more or less largely sustained by the
banks, must be regarded as constituting a dis-
tinet factor in tending to maintain the present
inflation and to keep things upon an unduly ex-

Prices and
banking,
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panded basis. The foreign banking institu-
tions are already feeling the same problem,
and it is under discussion in & number of coun-
tries, notably Great Britain, where the con-
tinued large importation of commodities purely
for purposes of personal consumption is being
discouraged so far as practicable. Neverthe-

-less, the reaction of feeling resulting from the

close of the war has unquestionably tended to
increase the disposition of individuals to buy
and spend with comparatively little regard for
the eventual results of their action. Possibly
the most important immediate outcome of this
condition of affairs is the overstimulation of
retail trade in consumable commodities and
especially in luxuries and the relative retarda-
tion of business in basic commodities and ma-
terials for manufacture. The existence of this
state of things is very obvious, not only abroad,
but in the United States.

During the month of May Treasury opera-
tions have caused significant
changes in the banking posi-
tion. The first two series of
certificates issued in anticipation of the Victory
loan fell due on May 6 and 20, while the tenth
series of certificates, amounting to 591.3 mil-
lions, was issued on May 1. On May 20
the ﬁrst installment of the Victory loan was
received, the total effect of all these oper-
ations bemg a continuous increase in the hold-
ings of war paper at Federal Reserve Banks
between April 25 and May 16 from 1,760.7 to
1,863.5 millions, followed by a decline to 1,762.4
millions after the first payment had been made
on account of the Victory notes. For the first
time the total discounts were over two billion
dollars, the percentage of war paper in the total
being over 90, while an even larger percentage
was held in Boston, Philadelphia, NeW York,
Cleveland, and Chlcago

There was an increase of total acceptances on
hand of 193.2 millions. Gold resources of
Federal Reserve Banks have increased from
2,169.2 to 2,178.7 millions, deposits moving
parallel with discounts and increasing to 1,865.3
millions on May 16.
2,359 millions on May 23.

The
position.

banking
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serve notes have been almost steadily declining,
the figure on May 23 was 2,504.3 millions, or a
trifle above the circulation reported on October
25, 1918. Reserve percentages of the banks,
after having reached 51.1 per cent on May 16,
rose to 52.3 per cent on the following Friday.
Bills bought in the open market during April
were about 141 millions, as against 164 millions
the previous month. Purchased acceptances
held on the last of the month (April) declined
to 180 millions, as compared with 235 millions
held at the close of March.

During the month ending May 10 the net
inward movement of gold was
$2,144,000, as compared with
a net inward movement of
$6,395,000 for the month ending April 10.

The gain in the country’s stock of gold since
August 1, 1914, was $1,081,870,000, as may be
scen from the following exhibit:

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

Gold move-
ment.

Excess of

Imports. | Exports. ‘n;{),gfs

: exports.
Aug. 1to Dec. 31, 1914 23,253 | 104,972 181,719
Jan. 1to Dee.31,1915.......... 401 935 31 425 420,029
Jan. 1 to Dee. 31 1916. 6&> 745 1.>a 793 529,952
Jan. 1 to Dec. 31 1917... )o? 713 .342 171 181,542
Jan, 1to Dec. 31 1918, bl 950 40 848 21,162
Jan, 1to May 10, 1919.......... 23, 594 13, 139 10, 464
Totaleeooiuninniiin i, 1,800,210 | 718,340 | 1,081,870

1 Iixeess of exports over imports.

Of the gold imports for the month, amount-~
ing to $4,111,000, receipts of $2,500,000 came
from Hongkong, the remainder coming largely
from Mexico and Dutch Kast Indies. Gold
exports, amounting to $1,967,000, were con-
signed chiefly to Venezuela, Mexico, and
Colombisa.

Early in May the Board issued to the public
the final volume embodying its
complete annual report and
those of Federal Reserve agents.
Included in the document is a detailed review
of the action taken by the Federal Advisory
Council at meetings held from its first session
up to and including the session held on Novem-
ber 19, 1918. There has thus been given to
the public a complete, classified analysis of all

Board’s annual
report.
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of the work of cach element in the manage-
ment of the Federal Reserve system, with
detailed statistics governing actual operations.
Included in the volume are full accounts of
expenses and salaries, also of total outlays on
account of Liberty loan transactions. Full
information is afforded not only with respect
to each bank and governing body in the system,
but also with respect to the principal branches
of the internal activity of the several banks.
The Board has from the beginning adopted the
policy of publishing in detail, both in its
annual report and in the I'EDERAL RESERVE
BuLLETIN, the most complete available data
regarding its own expenditures and those of
the banks. In this report further progress has
been made toward placing the reports of
Federal Reserve agents, rendered on behalf of
their respective banks, upon a substantially
uniform basis. Complete uniformity has not
yet been secured, but it is believed that in all
principal respects detailed comparison of con-
ditions in the several districts is rendered
possible through a study of the reports which
are now thus assembled in one volume. It is
worthy of note in this connection that con-
tinuous effort is being made to bring about
greater uniformity in the business conditions
reporting service which now constitutes a part
of the work of the Frprrar REsErvE Burn-
LETIN. As in former yecars, a copy of the
complete report is being sent to each member
of the Federal Reserve system.

On May 21 there occurred at the Federal

Meeting of ac- Reserve Bank of New York a
ceptance commit- meeting of the acceptance com.-
tee. mittee which had been ap-
pointed by the Federal Reserve Board to
consider the question of regulations and litera-
ture relating to all branches of the acceptance
business. Those in attendance on the meeting
were Federal Reserve Agents Wills, Curtiss,
Austin, and Jay, Deputy Governor Spencer
(Boston), Mr. Kenzel (manager of investments,
New York), Mr. Paul M. Warburg, and Mr.
H. P. Willis. The question of preparing
complete, detailed statements relating to
typical operations in which acceptances of all
kinds were employed was taken under advise-
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ment. The work of the committee is intended
to result in a report to the Board, and this
report when rendered will be duly taken under
advisement and will be considered in connec-
tion with the formulation of new regulations
governing the subject of acceptances, which
the Board has had in contemplation for some
time past. It has been the practice of the
Board to issue an annual edition of its regula-
tions, but the new issue is now long overdue,
having been held back on account of the
anomalous and unusual situation created by
the war and the desire to embark upon the
reconstruction period under a series of regula-
tions adapted to the new conditions. It is
the intention of the Board after gathering in-
formation from all available sources so to re-
shape its regulations as to repress unsound
methods and to limit the acceptance business
to the linesintended by the Federal Reserve Act.

The Buffalo branch of the Federal Reserve

Bank of New York was opened
and £, business on May 15, with

R. M. Gidney, formerly assist-
ant Federal Reserve agent at New York, as man-
ager. The directors of the branch are as fol-
lows: Appointed by the Federal Reserve Board:
Clifford Hubbell, Buffalo; Charles M. Dow,
Jamestown. Appointed by the Federal Re-
serve Bank of New York: Harry T. Ramsdell,
Buffalo; Elliott C. McDougal, Buffalo; R. M.
Gidney, New York City.

The territory assigned to the Buffalo branch
includes the 10 most westerly counties of New
York State, as follows: Monroe, Livingston,
Allegany, Orleans, Genesee, Wyoming, Catta-
raugus, Niagara, Irie, and Chautauqua.

During the month of May some changes in
personnel have occurred in the Federal Roserve
Banks. Owing to the death of Governor James
K. Lynch, which occurred on April 28, Mr. John
U. Calkins has been elected as successor to Mr.
Lyneh and has taken office as of May 6. In
the Second Federal Reserve Distriet Mr. Shep-
pard Morgan has been appointed as assistant
Federal Reserve agent in place of Mr. Ray M.
Gidney; who has become manager of the
Buffalo branch of the Federal Reserve Bank
of New York.

Branches
personnel.
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BUSINESS AND FINANCIAL CONDITIONS DURING MAY, 1919.

During the month of May there has been a
noticeable upward trend in business, with evi-
dences of great activity in certainlines, especially
those closely related to the leading retail trades,
which have felt the release: of buying power
held back during the war and in the first months
after the armistice. Practically uniform re-
ports from all Federal Reserve agents point to
a summer and autumn of unusual activity, with
many indications of “business prosperity,”’
especially in agriculture and merchandise and to
some degrec in manufacturing. The country
now seems to be passing through a period of
free expenditure, a reaction from the enforced
economy and business restrictions of the war
period. If the present activity should prove to
be based principally on these causes, a reaction
therefrom may be looked for when these forces
have spent themselves.

From district No. 1 it is reported that
“manufacturers and merchants in practically
all lincs are doing a large business, and buyers
who withheld orders awaiting lower prices are
now purchasing heavily before costs advance
further.” From district No. 2 it is reported
that business readjustment has gone forward
despite prices and that the pressure of the
retail purchaser, working from the bottom,
has forced activity into the branches of in-
dustry where doubt as to tho future and disin-
clination to go ahead had prevailed because of
the high cost of materials and labor. District
No. 3 reports that the business situation con-
tinues to show improvement in many lines and
that further increases are expected as the year
advances. Distriet No. 4 reports that “ we are
no longer awaiting prosperity; it is already with
us. DBusiness is breathing casier.” Irom the
fifth district it is reported that ‘‘improving
conditions in trade have developed rapidly.
Few unfavorable comments are heard, and
optimistic reports are so general as to excite
caution as to accepting them without gualifica~
tions.”” In the sixth district ‘“business in
almost all lines has continued active, retail
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trade is still on the increase, and wholesale
merchants also report an increased volume of
trade.” In the seventh district ‘“the volume
of business is sufficiently large to indicate the
enormous buying power which high farm prices,
wages, and the production of the war period
has created.” According to the eighth district,
“the prevailing business sentiment is one of
increasing optimism—reports received from
the various industries of the district indicate
that business generally is improving.”

The ninth district reports that, ““industrially
speaking, the outlook is for an active year.
Wholesale business is active and retail trade is
very satisfactory. Collections are good.” "In
the tenth district correspondents of the Federal
Reserve agent ““ are more optimistic than at any
time this year’’ and there is ‘“ cheerfulness on
the part of bankers, merchants, farmers, manu-
facturers, and wage earners.” All correspond-
ents regard conditions at this time as favorable
to a continuance of prosperity for many months
to come. In the eleventh district general and
careful investigation tends to confirm earlier
predictions that ““ business has reached a period
of prosperity which was not only unexpected
but, we believe, is not fully appreciated.”
The twelfth district states that “manufacturing
and industry have been active in most of the
centers of the district. Wholesale and retail
trade are good and collections vary from good
to fair. Labor is now almost fully employed in
a]l sections of the district except Utah.”

The price and reconstruction situation
throughout the country is practically a con-
tinuation of that already noted during the
month of April. Prices in some districts are
at “about the same level for corresponding
months of last year,” while elsewhere business
men are reaching the conclusion that the
return from war to normal conditions does not
necessarily mean the pre-war level, but that
“far-reaching and permanent economic
changes” have been produced. Trade in
some sections has ‘“reached the conclusion
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that mest of its fears have not been realized
and were witheut foundation,” while “mer-
charts are in a condition of solvency which
they have not ¢njeyed for many years.” One
Federal Reserve Bank finds that ““the public
is slowly adjusting itself to the conviction that

there is to be mo rapid post-war drop in prices’

and is recenciling itself to the probability that
the old pre-war prices may never again be
reached.”. What would have been accepted
as a good pre-war velume of business is much
less likely to be acceptable as sufficient volume
for our reconstruction work.

The Beard’s index, based upon that of the
Department of Laber, shows that prices have
-exhibited me fendemcy to retrograde, but on
the whole sre moving slightly upward, the
figure rising from 200 to 203 in April. The
effect of this condition has been to bring about
a state of grester confidence and to develop
a latent buying power which was appar-
ently only awaiting decision as to the prob-
abilities of the coming months before making
itself felt. The increase is due entirely to the
increase in ths prices of raw materials and
consutaers’ goods, the index numbers for the
groups in question rising from 197 to 200 and
from 206 to 218, respectively. On the other
hand, the index pumber for the group of pro-
ducers’ goods declined from 190 to 186, while
among the subgroups included under the head
of raw materials the index number for the
minersl products group likewise declined from
171 to 169, which, however, did not serve to
offset comsiderable inereases in the prices of
both farm: and animal products, the index
numbers for the latter groups increasing from
235 te 243 and from 216 to 223, respectively.
Reports of Federal Reserve agents develop
the conspicacous fact that this slight increase
iin prices has brought about a general belief
that ‘the time has come when business men
may proceed actively with further commit-
ments without ranning the risk which they
had some meonths ago predicted of constantly
shrinking velues for raw material stocks.

Agriculturally, the remarkable promise of thoe
.early spring appears to be sustained in an un-
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usual degree. Winter wheat still continues to
warrant the forecast of a wholly unprecedented
yield which has been made known by the De-
partment of Agriculture. In the Kansas City
district winter wheat is reported in excellent
condition and growers are counting on the
largest yield in history. Weather conditions
during May have been beneficial in checking
the too rank growth which was made by wheat
in the early spring. The spring wheat acreage
probably will not be much increased, due to
weather conditions, but the prospects for a large
yield are said to be of the best. The Ninth
District states that ‘“soil and moisture condi-
tions have been generally favorable throughout
the month.” In districts whore crops have
been poor for two years past the outlook is very
satisfactory. In the corn-producing States the
prospect is thus far very favorable and in the
cotton region the outlook is for a ‘“‘hopeful
growing season.” Diversification due to organ-
ized effort is making progress and the cash
returns to farmers are expected to be unusual.
On the Pacific coast the staple crops have
“made satisfactory advancement and are in
good condition” although rain is needed.
Some losses of fruit crops have occurred but the
food outlook is promising. Grain movements
to primary markets have for the most part been
slightly heavier in April than in February and
March, but shipments have been more than
three times the volume of receipts. Flour pro-
duction during the month of April amounted te
11,274,000 barrels as compared with 10,498,006
during the previous month, though stocks at
mills at the close of the month on the other hand
show a slight decrease. In consequence of the
increases in the price of flour which recently
occurred, steps were taken by the Grain Cor-
poration to check the rise, though the efforts in
certain localities at any rate appoar as yet te
have met with little success. As a result of
stimulated prices milling operations since
April 1 have been about double those of the
same period last year, but this increased activ-
ity has *been experienced only by those mills
which were able to obtain allotments from
Government wheat stocks. It is roported from
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certain centers that the mills have booked
sufficient orders to absorb the present stocks of
wheat which are available but are unwilling to
meke further commitments in view of the de-
crease in wheat stocks. It has been remarked
that during the past year the United States
raised insufficient corn to supply domestic re-
quirements, due largely to the increased de-
mand for feeding purposes. Speculative trad-
ing in the commodity has been oxceedingly
heavy of late with spectacular movements in
prices and marked on the whole by a con-
siderable increase.

From Chicago it is reported that prices of
cattle are considerably higher than a year ago,
while prices of sheep are lower. Beef has there-
fore advanced, while mutton and lamb have
slightly fallen. Smaller receipts of hogs at the
principal markets have resulted in a decrease
in the stocks of pork and lard. Kansas City,
howover, reports that the cattle trade has been
rather dull with prices slightly weaker, although
they still show a considerable margin over a
year ago. Hogs, however, have continued to
advance, speculators paying up to $21. In
Kansas City there was a decrease during April
of 34 per cent in the receipts of cattle, an in-
crease of 34 per cent in receipts of calves, a
decrease of 7% per cent in hogs, an increase of
29 per cent in sheep, and an increase of 58 per
cent in horses and mules. Receipts of cattle
during April at 15 principal markets were
1,255,379 head, as compared with 1,094,614
during March, the respective index numbers
being 125 and 109, as compared with 1,533,147,
corresponding to an index number of 152 a
year ago. Receipts of hogs decreased from
2,842,663 head during March to 2,823,484 head
during April, the respective index numbers
being 129 and 128, while receipts during April,
1918, were 2,942,449 head, corresponding to an
index number of 134. Receipts of sheep, on
the other hand, increased from 847,842 to
970,070, with respective index numbers of 62
and 71, as compared with 733,709 a year ago,
corresponding to an index number of 54. It is
expected that the export movement will con-
tinue on a large scale for some time to come.

119745—19——-3
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In steel and iron the reports for the month
show a reduction of output to what are said
to be the lowest figures for a good while past.
In spite of this fact prices of steel stocks as -

quoted on the exchanges have materially ad-

vanced. A notable development during the
month has been the establishment of an open
market for steel through the abandonment of
the effort to stabilize values and prices, aided by
the entrance of the Railway Administrationinto
the marketas a large buyer of rails and equip-
ment. Bids for 400,000 tons of railway steel
were requested by the Railway Adminisration
on May 8, and 200,000 tons have been allotted.
A much better tone in the steel and iron market
is reported at various points, although the mill
activity is said to be only about 70 per cent of
normal in the establishments of the United
States Steel Corporation and 50 per cent at
independent mills. Pig iron production shows
a continued decrease from 3,090,243 tons during
March to 2,478,218 tons during April, the
respective index numbers being 133 and 107.
The latter is the lowest figure since February,
1918. Steel ingot production likewise shows
a decrease from 2,662,265 tons during March
to 2,239,711 tons during April, the index
numbers, respectively, being 110 and 93. The
unfilled orders of the United States Steel
Corporation have also decreased from 5,430,572
tons at the close of March to 4,800,685 tons at
the close of April, the index numbers, respec-
tively, being 103 and 91, while the figure at the
close of April, 1918, was 8,741,882 tons, corre-
sponding to an index number of 166. The
figure for the close of April, 1919, is the lowest
since June, 1915, at the end of which month
the total was 4,678,196 tons. Although pig
iron trade in the Atlanta distriet is dull as it is
elsewhere, the steel mills are active and rails
are being rolled in preparation for a consider-
able trade. The high freight rates heretofore
prevailing out of the Atlanta district have been
a handicap, but a recent ruling by the Inter-
state Commerce Commission seems likely to
give them access to trade in northern territory
which has up to the present been impossible.
While the bituminous ¢oal industry is reported
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to be at present depressed and unsatisfactory,
with an output less than 70 per cent of that of
a year ago, and while there has been a large
accumulation of fuel, coal operators are opti-
mistic for the future. The current use of fuel
is in excess of production and stocks are being
consumed, while an increase in the production
of bituminous coal since the opening of May is
noted. Shipments of anthracite for the month
of April show a substantial recovery from the
low figures for the two previous months, the
tonnage for April being 5,224,715 as compared
with 3,938,908 for March, the respective index
numbers being 93 and 70. The production of
bechive coke on the other hand continues to
decline, the output for April being 1,316,960
tons as compared with 1,768,449 during March,
the corresponding numbers being 50 and 68.
It is reported from the New York metal market
that after several weeks of almost no demand
the copper market shows a slight improvement.
Quotations have been reported as high as 16
cents, while producing companies are operating
on a 50 per cent basis. Production of four
large companies during the first four months

of 1919 amounted to 122,541 610 tons as com-.

pared with 180,425,458 tons during the last
four months of 1918. In spite of the reduced
domestic output, stocks have continued to
increase due in considerable measure to con-
tinued heavy importations. The lead market
is somewhat firmer than it has been for some
time past and the tin market is dull. From
Kansas City it is reported that considerable
reductions have occurred in the prices paid for
zine and lead ores and there has been a decrease
in their production. It is reported that pro-
duction in the lead industry, however, is at a
considerably higher level than in the coppor
zinc, and iron industries.

During the month of April more than 1,000
new petroleum wells were completed, with new
production of about 43,600 barrels daily in the
Kansas City district. A substantial gain in
production is now expected.

General manufacturing is showing decided
improvement. The wool market is strong,
with prices in favor of the seller. Large orders
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have been placed with the mills, both for yarns
and finished goods. Weavers have operated
freely in purchasing wool at Government
auctions in the Philadelphia district. Woolen
and worsted mills are going back to full timo,
with a large volume of orders. While fine
wool is in considerable demand and com-
mands high prices, low-grade wool, on the
other hand, is in relatively little demand, and
alower trend in prices is indicated. Fall orders
for woolen underwear and high-grade hosiery
are appearing in good volume. Very decided
improvement has occurred in cotton milling,
and orders are being booked well into the fall.
The demand is for the finer goods, and prices
have been advanced until they even exceed
winter levels. The new 48-hour schedule has,
however, curtailed the output at mills, and a
slight labor shortage is now in evidence. The
percentage of idle woolen spindles on May 1
was 16.8 per cent, as compared with 28.4 on
April 1. The percentage of idle worsted
spindles on May 1 was 25.3 per cent, as com-
pared with 36.1 per cent on April 1. There has
been active buying from the new wool elip in
the West. These conditions are reflected in
the demand for dry goods and shoes, which is
one of the most marked symptoms of trade re-
covery in the month under review. Foreigners
who arc leaving the country in considerable
numbers are reported to be carrying with them
many pairs of shoes to meet needs abroad.
Prices are being marked up for fall delivery, the
outlook now being for an increase of 25 to 50
cents a pair for retailers.

Retail trade practically throughout the coun-
try is assuming unprecedented volume, while
prices continue abnormally high. Retailers in
most sections have made little or no adjust-
ment, but continue to demand prices based
upon war conditions. In New York large
establishments report a volume of business
two-thirds greater than a year ago, and in
Chicago returns range from 25 to 50 per cent
in excess of 1918. The demand is largely
for the highest class of goods, with prices
a secondary consideration only. In the South
there is said to be ‘‘no contraction in the
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public buying power,’
tion of cash sales is reported..
mond district there is an ‘‘active trade, con-
sumers buying freely without question as to
prices.” The effect of this active purchasing
throughout the country is being reflected in
the activity of wholesale business, advance
orders for goods for autumn being reported
satisfactory in volume, although still less than
a year ago. Prices for cotton and wool goods
have again advanced and retail stocks have in
many cases been reduced to a low point. Re-
tailers in some sections are actively placing
orders for immediate delivery. The high wages
prevailing in most parts of the country and the
increasing volume of employment creates a
condition of remarkable strength in local busi-
ness, both volume of sales and receipts of cash
surpassing past records. Manufacturing is
already fecling the impetus furnished by this
continuation of strong purchasing power.

In building there has been a distinet revival
throughout the country and particularly in the
principal population centers marked advance-
ment is now noted. Chicago shows a gain in
building permits of 169 per cent compared
with a yvear ago, and similar or larger gains are
reportod in most of the large cities of the
Middle West. In New York building has been
retarded, although the need is very great, an
obstacle being presented by the difficulty of
obtaining satisfactory building loans, but the
realty market is better than for the past 18
months. The value of building contracts
awarded in the seventh district for the year
thus far is about double those awarded in the
same period of 1918. Advancement in build-
ing has been less noticeable in the far South,
but such reports as are available point to a
coming revival, while in some places the greater
activity is already very encouraging. On the
Pacific coast reports from 19 principal cities
for April show an increase of 31 per cent over
March and 47 per cent over April, 1918. In
the States of the southern and eastern sea-
board building is progressing rapidly.

" while a greater propor-

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

In the Rich-

The
fifth district reports that the housing question !

is urgent and that there is considerable ac-
tivity “in home sites and building, particularly
apartment houses in cities.”” Real-estate values
are said to be hardening and in some places
there is a decided boom, while sales of farm
lands are on the increase.

The following table shows the value of

building permits issued in various cities
o
during the first four months of 1919:
! .
: January. |February.] March. April,
Boston.. §712,012 3(116 782 (81, 77: 234 181,300,483
Bufialo. . 206,000 | 320,000 | 962, 734, 000
New Yo 4,866,758 | 8,144,358 |10, 217 999 116,655, 200
Philadelph 684,505 | 1,140,865 | 2,662,290 | 4,180, 565
Cleveland. . . 927,900 | 1,135,605 | 2,456,430 | 1,337,360
Pittsburgh. ... 281,671 | '379,951 | 982,715 | 1,013,383
Baltimore. .. .. 276,178 | 943,702 | 1,004,599 | 1,508,957
Washington. . . 208,720 | 505,334 | 829,585 | 2,112,231
Atlanta....... 269, 585 401,233 750,290 947,220
Chicago. ... 1,781,710 | 1,954,400 | 5,438,680 | 7,447,800
Detroit... ... 1,040,710 1 279 065 | 3,230,700 4 (»10 731
Indianapolis. . 219,215 436, 645 529,314 879, 399
Milwankec.... 145,610 | 380,513 | 1,138,108 | 1,804,521
Memphis 122,760 138,240 202,575 : 725,000
8t. Louis 507,015 310,621 446,318 | 1,019,470
Minnea 181,320 3()9 765 627,130 | 1 78") 100
St Paul.... ...l 17‘), 272 1o3 619 228 825 | 859 114
Kansas ;
Kans.........o....o.o... 204,885 434,195 ’)B 025 817,102
Denver...........Ll 78,200 | 219,500 | 431,500 | 522,650
Omaha............o....... 169,015 274,715 ¢ 385,642 ol2 815
Dallas..._............... 106, 820 91,‘)6 D 346,225 i 2.33 050
Los Angclo ..... 818,827,1 1,006,619 , 1,122,415 | 1, (»10 255
Seattle......_............. 447,195 1 750,085 1 705,780 ¢ 1 '%41 415
8am Francisco............. 429 1G6 | aho, 377 - 9()8 831 1 (}92 706
LT S 14,807,919 22,743,163 137,083,230 55,247,617

Labor and employment conditions have made
further progress toward normal. In the prin-
cipal manufacturing centers it appears for the
most part to be true that labor is fairly well
employed. Skilled labor is generally in de-
mand throughout the country and at unprece-
dentedly high wages. Notable advances of
wages have occurred in the cotton textile mills-
of New England, the present wages of labor
there being fully 100 per cent above prewar
figures. There is an increasing shortage of
laborers on farms and of skilled mechanics in
shipyards, and, although the supply of farm
labor in many sections now equals the demand,
an increasing deficiency is expected within the
next few weeks. Unemployment is most fre-
quent at points of disembarkation, where re-
turning soldiers are being mustered out of the
military service, but even at these points good
progress is being made in the process of ab-
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sorbing the floating supply of labor. In the
southwestern cotton region the past 90 days
has witnessed almost a complete reversal of
previous conditions, and there is a greater de-
mand for common labor than heretofore. Few
strikes are now in progress, although here and
there labor difficulties have been reported.
This is particularly noticeable in the New
England district, where it is stated that the
increased cost of living, as well as the higher
scale of living to which workmen have become
accustomed, has had the effect of rendering the
new rates of remuneration less satisfactory than
the old ones, and as a result some unrest is re-
ported in that district.

A remarkable feature of the busincss situa-
tion is the continuance of an enormous favor-
able export balance. This balance, according
to official reports for the month of April,
amounted to the unprecedented total of
$442,000,000. While the shipments still con-
sist largely of foodstuffs and raw materials,
there are some indications of an advance in
sales of manufactured goods, and these are
expected to inorease from now on, granting
that favorable provision is made for financing
sales to foreign countries. Trade with the
Scandinavian countries has shown special ad-
vancement, but business with South America,
Japan, and China has been partially checked.
From the New York district it is reported that
75 per cent of shipments now going forward
represent orders placed and largely paid for
gsome time ago. Shipping facilities have im-
proved somewhat during the past month, but
sailing dates of vessels are still very unreliable.
Plans are in prospect for the development of
methods of financing and facilitating the growth
of export trade.

The month of May has witnessed some im-
portant, not to say remarkable, financial de-
velopments. The stock market has been
passing through a speculative era only com-
parable to that of three years ago. Transac-
tions on the New Yerk Exchange in the week
ending May 17 were the largest for any weck
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since 1901. The heavy purchases are attrib-

uted largely to the presence of out-of-town

buyers who are in possession of large amounts
of funds. In interest rates, however, despite
this remarkable speculative activity, there has
been a distinet downward trend during the
month. This trend has been noticeable in
almost all classes of paper, but particularly in
the case of commercial paper sold in the open
market, and also in the case of interbank
loans, as well as a fractional decrease for in-
dorsed bankers’ acceptances. Prevailing rates
for customers’ prime commercial paper on the
whole show decrease, while collateral loans on
the other hand remain relatively firm. In the
call-money rate, however, there has been at
times a distinct upward trend and on one oc-
casion the rate reached a level of 73 per cent in
New York. This figure, however, was main-
tained only for a few hours. The rate for
paper collateraled by Liberty loan bonds has
been slightly advanced in places, due to the
desire ‘on the part of banks to encourage cus-
tomers to liquidate their obligations for over-
due subscription payments. Liberty loan
bonds themselves have commanded decidedly
better prices during the latter part of the
month of May, this result being attributed
to the popularity of the fifth Victory notes
whose value was in a measure reflected upon
other classes of Government securities. The
banking position of the country is reported as
on the whole sound, present circumstances
considered, and reserve percentages of the
Federal Reserve System have shown an ability
to hold their own. Transactions at clearing-
house banks which report to the Board show
essential stability with a slight tendency to-

ward an increase in volume.

A remarkable feature of financial develop-
ments during the month has been the sharp
decline in quotations of most foreign currency.
Lire and francs have established new low rates
going, respectively, to 8.36 and 6.70 up to May
20, while sterling, which had shown some abil-
ity to reach higher levels, has again fallen off.
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SPECIAL REPORTS OF BUSINESS CONDITIONS.
REPORTED BY DISTRICT NO. 1.

A most decided improvement in the cotton
market has occurred in the last month. More
cotton is being used both in this country and
Europe. Here in Now Iingland the demand is
largely for long staple.  Apparently mills
working on Government contracts which re-
quired ordinary cotton had no supply of the
higher grade and therefore had to buy heavily
to cover orders when resuming their regular
line of production. In addition, continued
demand for goods made from fine cotton has
tonded to increase the price of the best grades
quite materially.

Mills which a2 month ago were reluctant

about taking advance business at the then pre- |-

vailing level, now that prices have advanced
are booking orders well into the fall. The
demand is for the finer-grade goods and mills
have advanced the prices of these lines until
in some cases they exceed the war levels,
With the new schedules of a working week of
48 hours in effect the maximum output of
mills in this district has been much curtailed.
In some places there is beginning to be felt a
slight labor shortage for the fancy weaves,
which tends to make mills rather cautious
about booking their entire capacity.

With a strong continued demand for shoes,
and increasing costs of materials, manufactur-
ers are now in the process of marking up prices
for fall deliveries. At present the outlook is
for advances of 25 cents to 50 cents a pair to
the retailers. The public will probably be
faced with even larger increases, due to the
fact that many dealers, fearing to curtail their
sales, aaﬂosorbeélY a large part of the last advance
in the hope that it would be only temporary.
Production continues on a full capacity basis,
with plenty of future orders coming along to
insure continued operation on the same basis.
Reports of good collections are prevalent and
manufacturers are having no difficulty in find-
ing funds to carry their higher priced leather.
Hides and leather have not stopped advancing
and bring almost any price asked by the deal-
ers. This state of affairs is likely to last as
long as both domestic manufacturers and for-
eign buyers are in the market for leather. All
the world’s hides that are known to exist are
already purchased and such exporting nations
as the Scandinavian countries are in this
market for leather. Removal of shippin
relsitxgctions will not bring any substantia
relief.
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REPORTED BY DISTRICT NO. 2.

Business readjustment has gone forward in
the second district despite high prices. In
fact, it appears that the pressure of the retail
purchaser, working from the bottom, has
forced activity into the branches of industry
where doubt in the future and disinclination to
go ahead had prevailed because of the high
cost of materials and labor. In other words,
the buying power and buying disposition of the
people has been so great that stocks have been
diminished and buildings of the better sort
have been filled to capacity, with the result
that producers in varying degrees are conclud-
ing that the market 1s ready to absorb newly
manufactured goods, even at the high prevail-
ing prices.

The stock market has shown signs to the
same effect—that the buying power of the
country at this time is very great. Transac-
tions on the New York Stock Exchange in the
week ended May 17 were the largest in any
week since 1901, and on every day except on
Saturdays when the market 1s open for two
hours only, over one million shares have been
bought and sold. The opinion is generally ex-
pressed that the activity is in large part due to
the operations of new buyers, with large
amounts of money at their command. This
activity has continued through the course of
the Victory loan campaign, despite the fact that
the district oversubscribed its quota by more
than $400,000,000. The present speculative
movement seems to be based on confidence in
profits which may arise from more active manu-
facturing to meet the present increasing de-
mands, from crops of unprecedented size and
from an expectation of heavy exports to sup-
ply the needs of recongtruction abroad. This
confidence has been reflected especially in the
industrial shares, which have enjoyed the major
increase in price. Of late the rise has extended
to the railroad stocks on the prospect of an
early return of the railroads and other public
utilities to private control. The Annalist
record of the average prices of 50 representative
stocks was 83.50 on May 17, as compared with
77.03 on April 12.

The long downward swing in bond prices,
which began at the signing of the armistice,
was halted in April and has been converted
into a decided rise during the first three weeks
of May. The bond market, like the stock
market, shows a great buying power through-
out the country. Buyers have been attracted
especially by tax-exempt issues, notably mu-
nicipal bonds. Bonds which have been re-
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garded as conservative investments have not
risen in price in the same degree as bonds yiold-
ing higher rates of interost. The Annalist
record of the average of 40 representative bonds
was 78.22 on May 17, as compared with 76.81
on April 12. During the weck following the
Victory loan campaign several new sccurity
issues were announced, of which the most im-
portant was the issue of $50,000,000 of cumu-
lative 6 per cent debenture stock of the General
Motors Corporation, offered at 90.

REPORTED BY DISTRICT XO. 3.

The bituminous industry is at present in a
depressed and unsatisfactory condition, the
aggregate output being less than 70 per cent
of the corresponding period of 1918. Last year,

owing to insistence emanating largely from -
=) =) R

governmental sources, consumers were urged
to acquire a supply in excess of their actual
necessities, either immediate or in the near
future, resulting in a very large acenmulation
of fucl, and the coal operators and miners were
urged to increase the output with greatly en-
hanced cost, as would naturally happen under
such exceptional conditions. The weather
during the past winter was abnormally mild,
and by reason of that, the consumption of fuel
was restricted. 1In addition, the recession of
business, beginning after the armistice, tended
still further to reduce consumption. The result
has been that consumers decided to use their
surplus stock and restrict the taking of addi-
tional supplv. The current use of fuel is in
excess of present production, and stocks are
being consumed. As the year advances and
business revives the consumption of coal is ex-
pected to increase with greatly diminished
stocks, and it may then be discovered that
present facilities for production will be much
strained to meet requiremengs. Anthracite
coal of domestic sizes is in good demand.
Steam sizes are dull and the smaliest sizes can
not be moved in quantities at any price.

In silks, in mercerized and the better grades
of cotton goods and the hosicery trade, the de-
mand has been brisk since early in May, when
jobbers and the larger retailers came into the
market with the same spirit that prevailed
prior to the signing of the armistice. There is
an acute shorfage in the more expensive lines
of silks, particularly for womon’s wear. Mills
making fine geods, which a few weeks ago were
operating on short time, are now short of help
and in some instances arc running overtime.
Prices are showing slight advances, in cadence
with the higher quotations for yarns and silk
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thread, the latter having made 2 new high
roecord price in May. There is a good demand
for light-weight underwear, and some mills are
so well sold up that they are declining business.
This, however, 1s by no means general. Tor
winter underwear, advanse orders appear to he
about 50 pe b of normal.

' narket 18 strong, with prices in
scllers’ favor. T.arge orders have been nlaced
with the mills both for varns and finished goods
during the past month. Due o the stimulus
of large sales of their product, spinners and
weavers alike have operatad {freely at the recont
Government aunction sales. Lower qualities
showed some recession in values. This slump

&

-in the price of the lower grades nas in a measure

rocovered. Woolen and worsted mills are
getting back to full time with a good volume
of orders on hand.

REPORTED BY DISTRICT NO. 4.

The rise in commodity prices has been ac-
companied by a considerable increase in the
amount of monev in circulation and an increase
in bank deposits. The amount of yoney in
circulation per capita during the past five
vears has Increased 59 per cent. During the
same time the bank deposits have increased
almost threefold.

Conditions gencrally have taken on a slow
but substantial growth during the month of
May. A significant event in the business situa-
tion was the rezignation of the Government's
Industrial Board, which terminates the price
stabilization program and creates an open
market free for competition. This means that
all lines of business, such as building, con-
struction, retail trades and manufacturing,
will proceed on their own readjustinent plans
from a war to a poace basis. 1t is thought by
the steel industry that the creation of an open
market will probably force greater activity.

The realization that there is to be no prob-
able return to prewar prices has encouraged
buyers to place orders with more confidence.
As a result, business prospests have improved,
retail trade has insreased in volume, prices are
hecoming more stable, and husiness generally
is on a firmer footing.

Two important factors which are surve to
stimulate manufacturing in the district are the
lifting by the administration of the embargo on
shipbuilding for foreign countries and the
definite adjustment of steci prices.

While manufacturers are awaiting develop-
ments, prospects are strong for changes for the
better in the near future. There is a fecling
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that if natural competitive conditions are re-
stored, a reasonable resumption of activity in
this tield may be expected. While many of the
mitls in the Pittsburgh area are reported run-
ning only about three days a week, confidence
is not lacking, and a satisfactory line of in-
quiries for new goods is being made.

Manufacturers of automobile accessories re-
port improvement, and while makers of auto-
mobiles, both trucks and pleasure cars, are
working at full capacity, they are unable to
keep up with the inflow of orders.

The shoe manufacturers also report more
orders than they can fill, with prices high and
firm, and merchants placing large orders for fall
trade. Clothing merchants are buying better
grades at fancy prices.

The machine tool business is less active, and
little encouragement is held for the immedi-
ate future. Plants are endeavoring to hold
their organizations together by working on
stock.

It is to be hoped that steel has turned the
corner. Mills are running at from 50 to 75 per
cent of capacity. The final declaration of
open market for iron and steel products has
caused an optimistic feeling among the manu-
facturers. There is no positive evidence of im-
provement by the placing of new orders, but
1t is thought that the turning point has been
reached. Materials are plentiful and there is
an abundance of labor. The principal de-
mands are from the automobile and oil field
trades, in the form of piping and sheets. The
announcement of bids for a 400,000 tons order
for steel rails to be placed by the Railway
Administration will doubtless tend to stimu-
late further orders.

The pig-iron market is practically void of
new inquiries. Blast furnaces continuc to
clese down, and only small lots of foundry iron
are being delivered. It is thought that the
output in the Pittsburgh area for the past
thirty days will prove to be the smallest for
some time. Tho demand for semifinished steel
is quiet. However, boiler tube makers report
ineroased demands, with an encouraging future,
while the makers of nuts, hoops, and bands arc
able to keop their plants running at about 50
per cent of capacity. Efforts to keep the tin-
plate mills gcing at anything like full time have
been abandoned.

REPORTED BY DISTRICT NO. 5.
Farm work is well advanced and reports on

wheat are universally favorable. There has
been some damage to crops from cold and frost,
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but the extent of it has hardly been deter-
mined. The coastel trucking sections of South
Carolina, North Carolina, and Virginia report
exceptionally satisfactory returns from cab-
bages, strawberries, and lettuce, with pros-
pects good for potatocs, snap beans, and
cucumbers. The tobacco belt will make a large
planting, and cotton planting is reported some-
what late. The demand for fertilizers has
been good and higher grade goods have been
bought this year than for the past two seasons.
The price of cotton has improved and the crop
continues to move slowly. Tobacco markets
have been closed and the net result to farmers
has been a larger volume of money and a
higher average per pound than ever before.
The demand for tobacco products has been
somewhat slow for the past fow wecks, but is
showing improvement. Numerous inquiries
from abroad are being received, and, with
improved shipping facilitics and the with-
drawal of Governmont restrictions, an increase
in the export business is anticipated. The
peanut sections of Virginia and North Carolina
repert an improvement for peanuts and their
products.

REPORTED BY DISTRICT NO. 6.

The weather has been favorable for crop
planting, practically all cotton and other crops

aving been planted. Good stands are re-
ported in the southern portion of these States.
Excessive rainfall the second and third weeks
of the month, however, with the cool nights
following, caused injury to the growth of cot-
ton, as well as other crops, but replanting where
imperfect stands have shown up will place this
crop in good condition.

The price of cotton has incroased since last
report, and if this increase, although slight,
continues, it is probable that a good deal of the
cotton now held by farmers and merchants will
be disposed of, causing a release to other lines
of business of the monoy now carried on cotton
paper. _

Latest reports indicate a general reducticn
in the cotton acreage in 2ll of the States of ths
district except Alabame, where a 5 por cont
increase is predicted. Roports state the arro-
age in Goorgia will be cut 20.5 per cent, in Ten-
nessee 18 per cent, in Mississippi 15 per cont,
and in Louisiana from 15 to 20 per cent.

Corn crops are reported in good shsjo.
Fruits and vegetables appear not to have been
damaged by recent light frosts, and the cutlock
is encouraging for large yields. Strawberry
crops are excellent and prices satisfactory.
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The wheat and oats crops are reported fair,
with prospects for large yields. It is estimated
that the total production in Alsbama will be
2,000,000 bushels.

The orange and grape fruit crops for this
season have been practically all shipped. The
citrus trees are in good condition, and there is
no unusual sign of the small fruit shedding.
The new crop 1s said te have never been finer
and prospects are for a large yield another
season.

Tomato shipments from the east coast of
Florida have practically closed, and the west
coast has just started shipping in a small way.
The market is about $4 to $4.50 for fancy stock.
The potato market is firm at from $7 to $7.25.
About 75 per cent of the Hastings crop has been
moved and the next two weeks will probably
see it completed. It is probable that a steady
and possibly higher market will prevail
Potatoes from the Putnam district are now
being harvested, and the yield is estimated at
about one-third of that of last year, but the
prices about four times as good. In the middle
of the State the bean and cucumber crops are
light and quality only fair. Peanuts, velvet
beans, and sugar cane in this section are in
good condition. Weather conditions on the
whole have been very favorable to growing
crops.

REPORTED BY DISTRICT NO. 7.

‘While sélling conditions, owing to weather
and other uncontrollable factors, are below
normal throughout the Middle West, the vol-
ume of business being done is sufficiently large
to indicate very clearly the enormous buying
power which high farm prices, wages, and the
production of the war period has created.
Even during the Victory loan drive, in which
the Seventh Federal Reserve District fully
subscribed and fairly satisfactorily absorbed
its quota of the notes, there was an invest-
ment demand for high-grade securities, a mani-
festation not experienced during the previous
Liberty loan campaigns.

Furthermore, business men gradually are

reaching the conclusion that a return from war |.

to normal conditions does not necessarily mean
the prewar level. Evidence that the war has
brought far-reaching and permanent economic
changes is accumulating. An instance of this
is found in the Middle West, where many
farmers, who previous to the war had been
Bersistqnt borrowers on their land, either have
iquidated their mortgage loans or are in a

position to do so, and many are now in the
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investment class as owners of bonds. Iowa
especially is a notable example of this changed
condition.

Incidentally, this situation offers a tempting
field for ‘‘wildecat” speculation, and it is a
matter of regret that thus far our State legis-
latures, as a rule, seem to have been unable to
enact legislation which satisfactorily curtails
or eliminates this evil. Recently, through the
Federal courts in Chicago, however, some of
these fraudulent enterprises have been publicly
exposed, but it is evident something more is
noeded in order to effectively check these
“wildcat” speculative operations.

Scarcity of available mortgages in the mar-
ket and the Government loan campaign have
developed a new investment field in the Middle
West. There are some indications in this
district of an increasing activity in farm lands,
as well as in city real estate. Th:s, if per-
sistent, naturally will lead to an increase of
borrowings in the form of farm mortgages.
Conditions are regarded as favorable to the
development of rather active speculation in
land. High prices for farm products neces-
sarily means prosperity not only for farmers
but for those in cities and communities de-
pendent upon agriculture, while hard times
usually bring the debt-paying period among
farmers. Continuance of comparatively easy
money, therefore, may provide the stimulus for
speculative land activity.

With upwards of $370,000,000 represented
in the unprecedented winter wheat crop in
Indiana, Illinois, Michigan, Wisconsin, and
Towa, now approaching maturity, and with
other farm products commanding high prices,
all contributing largely to the new wealth of
the Seventh Iederal Reserve District, there
are indications that the buying power will be
further greatly increased and that the amount
of available funds will continue to accumulate
rapidly during the latter part of the year.
This in itself is a big factor in stimulating op-
timism and in dispelling uncertainty so wide-
spread in the months 1mmediately following
the signing of the armistice.

The noticeable improvement favorable to
the increased. activity in construction, how-
ever, is the growing belief among business men
that building materials and wages in the build-
ing trades will not change a great deal during
the next year or two. The tremendous pres-
sure for available space either for residential
purposes or for offices in the industrial centers
of the district is stimulating courage and a
decision to go shead with building plans.
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REPORTED BY DISTRICT NO. 8.

. Manufacturers of boots and shoes report
that buyers are increasing their orders for
future delivery. Domestic business scems
nearly on a normal basis. Prices remain firm.

Manufacturers of primary metal products
still report business below normal. There have
been marked declines in the prices of raw ma-
terials ever since the signing of the armistice
and a decline in the price of tin is said to be
imminent. Manufacturers of miners’ tools re-
port business very dull on account of the in-
activity of the mines. A manufacturer of
thrashing machinery, however, reports that
he has all the orders he can fill up to July 1.
A stove manufacturer reports a gain in his
March business over the same month last year.
The general line of hardware has nearly re-
sumed its normal basis.

Lumber is feeling the effect of the increased
building activity. A large firm reports that
during April its business increased 20 per cent
over March. In the South stocks of lumber
are low and the woods are said to be so wet
that sawing has been impossible.

Cement, brick, and clay-pipe manufacturers,
as a rule, report that business is improving,
though the demand for brick and cement 1s
still far below normal. Increased railroad
building, the demand for apartment and office
buildings and the prospect of public improve-
ments lend encouragement for the future in
this line.

In the electrical line business is improving.
Increases in the volume of business are re-
ported over both April of last year and March
of this year. Heavier orders are being placed
for future delivery.

A large chemical company reports an in-
crease of over 50 per cent in 1ts April business
as compared with the same month last year,
Some declines in prices have occurred and
further declines are anticipated. Owing to the
fact that there was practically no natural ice
harvested in the country this year, firms antici-
pate a large demand for chemicals from ice
manufacturers.

A large candy manufacturer says so many
firms and individuals are going into the candy
business, in anticipation of a growing demand
{or sweets, that there is overproduction.

Reports from paper concerns show increases
in the velume of business during April over
March. Prices are declining.

Considerable improvement is noted in the
cotton situation in this district. Cotton mills
are now spinning freely, and the demand for

119745—19——4
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cotton is fast approaching normal. It is re-
ported that the stock of cotton in Memphis is
less than it was at this time last year or the
year before. Some advance in price has re-
cently occurred.

REPORTED BY DISTRICT NO. 9.

The sgring-wheat acreage of the North-
western States, contrary to previous expecta-
tions, will not be increased this year. Reports
indicate about the same acreage as a year ago,
due to the fact that the spring has been cool
and somewhat backward, and due to the inter-
ference of rains with the work of getting the
seed into the ground. Over the southern
portion of the district wheat seeding is already
completed, and in South Dakota, southern
Minnesota, and Wisconsin the planting of
corn has commenced. In the southern half of
the district spring wheat is already above
ground, but, with the cool weather,is not mak-
g very rapid growth. The weather is,
however, very favorable for the development
of strong roots and is giving the crop a good
start. Winter wheat in the western part of the
district is in excellent shape and the acreage is
large. Rye is making a vigorous growth, and
the seeding of barley and oats is progressing
rapidly.

REPORTED BY DISTRICT NO. 10.

Winter wheat is reported in excellent con-
dition in all States of this district, and growers
are counting on the largest yield in history—
and on the largest acreage. The cool and wet
weather conditions continuing through the first
half of May, while retarding general farm work
and other crops, is regarded as having been
beneficial in checking the too rank growth
which was made by wheat in the early spring.
Too much moisture in some localities was
causing such a growth that there has been some
lodging, particularly in Kansas and Missouri
andinthe bottom lands of Oklahoma. Red rust
is reported in western Oklahoma and in south-
eastern Kansas, but is causing little damage.
Slight damage by hail is reported in scattered
localities, but nothing more than usual. Wheat
is heading in Oklahoma and southern Kansas
and unless delayed by unfavorable weather
conditions the harvesting will begin about
on schedule time in the south and move
northward according to customary process of
ripening.

Corn is up and growing in Oklahoma, but is
making a poor stand in some sections, while in
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others the ravages of cutworms necessitated
much replanting. Most of the corn in western
Missouri and Kansas has been planted, but
germination is slow. In eastern Nebraska and
ortions of northern Kansas wet soil has de-
ayed corn 1E)la.nting. With the soil well
saturated with moisture, however, farmers are
counting on plenty of sunshine and growing
weather to make a good crop.

Seeding of spring wheat and oats was de-
layed, but where the grain is up it is making
satisfactory advance. Alfalfa "is doing ex-
ceptionally well and the first cutting in New
Mexico, Colorado, and southern Kansas and
Oklahoma shows a heavyyield: Conditions are
favorable for winter rye and barley, while
potatoes are rcported as doing fine. Fruit
prospects are good in mnearly all scctions, no
material damage having been caused by April
frost and cool weather.

During the month of April, for which full
returns are now in, 1,020 new wells were com-
pleted with new production of 43,628 barrels
daily in the oil fields of this district. Compared
with the March record, there was an increase
of 146 new wells completed and an increased
daily production amounting to 5,798 barrels.
The summary follows:

Comple-' Produe- .
tions. | tions. Dry. Gas.
Kansas 332 10,681 67 16
Oklahoma. ... 659 27,042 180 &0
‘Wyoming 29 5,905 8 1
Apriltotal . .ooeieianiiiiiaaa, 1,020 43,628 255 97
Marchtotal...........coo..e 874 37,830 233 78

Reports of new developments show the num-
ber of rigs up and wells drilling at the close of
April as 501 mm Kansas, 1,510 in Oklahoma, and
332 in Wyoming, making a total of 2,343 for
the three States. This is an increase of 125
over the report on new operations at the end
of March.

Better weather conditions in the last half of
May are giving impetus to operations and indi-
cations are that this month will show an
unusual number of new wells completed with
a decided inocrease of initial daily production.
While several good wells have been brought
in recently the decline of the older wells has
about offset the new production in Kansas and
Oklshoma, but prospects are for a substantial
gain in production from increased new opera-
tions. Oklahoma is now credited with a daily
output of 218,000 barrels and Kansas 78,500.

Wyoming, with a daily average of close to.

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

40,000 barrels production and increasing stead-
ily, is attracting attention as a great produc-
ing section and 1s now the scene of operations
on a larger scale than ever before, prospecting
and new development extending into Colorado.

The outstanding feature in the agricultural
situation seems to be the exccllent condition
of the small-grain crop which, on May 1, accord-
ing to the Government report, was in better
condition than in recent years. Weather has
been favorable and, on the whole, the outlook
for heavy yields in all growing erops is excellent.
Corn, W{lﬂe late in the southern and eastern
countics, has a good stand, and cotton faces a
hopeful growing scason. Rains have beon gen-
eral throughout the district, and while the pre-
cipitation record has been abovenormalin many
counties, so far no considerable damage has
resulted and beyond the delay in farm work
on account of excessive moisture, no unfav-
orable results arc anticipated. The fruit crop
has successfully passed the maturing stage,
and prospects are excellent for a heavy yield.
Diversification, due to organized efforts toward
roduction of cotton acreage, and the attractive
prices obtainable for crops usually considered
important, is very noticeable, and when the
harvest scason is reached the cash returns to
farmers will undoubtedly be heavy and permit
of some long-deferred liquidation.

Shipments of all kinds throughout the
cattle-growing regions are reported to be
heavier than for this period last year, and
prices obtained for all classes are very satis-
factory and much higher. While in some sec-
tions the adversc weather conditions of the
past winter have contributed to reduce the
supply of calves and lambs, most sections re-
port a good increase in young stock, and it is
pointed out that the lambing season this year
finds good grass throughout the district,
which 1s something unusual as compared with
many years past. Cattle generally came
through the past winter on a much better
feeding basis as prosperous conditions of last
fall made it possible for the average live-stock
grower to supply himself with hberal quan-
tities of feed.

REPORTED BY DISTRICT NO. 12,

Pacific coast exports during March were
52.3 {)101' cent greater than during February
and showed an incrcase of 42.5 per cent over
March, 1918. Imports increased 5.1 per cent
over the total for February, but were 20.9 per
cent less than those for March, 1918. Detailed
figures are as follows:
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Exports.
‘_ ! v
it Marh, | Febpey, | Mh
San Francisco. . o.oooveeoeaio. $23, 727,000 f821,650,000 315,097, 000
Southern California 1,032, 000 | 639,000 358,000
OTOZOTL. .-« meeeeaannnenos 2 2,336,000 | 2,048,000 | 2,321,000
Washington .01l 42,316,000 : 21,222,000 | 30,350,000
Tolaleeeonemineanrennn.. | 60,411,000 | 45,559,000 | 48,126,000
Imports.
istrc. Morh, | Tobyuy, | Marh,
San Franeisco................ ..1817, 263,000 |$13, 717,000 |$26, 601,000
Southern California...... 2,023,000 | 1,331,000 398, 001
Oregon. .covvceruarneannn. - 112,000 111, 000 183,060
Washington . ....ovmeoeenoinns 23,000,000 | 25,304,000 | 26,525,000
TOtal. . eeeeenenenenennenns 42,458,000 | 40,463,000 | 53,707,000

Exports from the Oregon district consisted
almost entirely of flour and lumber, and im-
ports of oriental, household, and miscellaneous
goods. The principal item of export from the
Washington district was railway material
bound for Russia, it having been held in
Seattle since the fall of the Kerensky govern-
ment. Imports from the Washington distriet
were largely raw silks and vegetable oils.
Petroleum was produced m California dur-
ing April at an average rate of 279,154 barrels
per day, while daily shipments averaged
277,244 barrels. Stored stocks on April 30
were but 57,322 barrels greater than on March

31. A comparison of petrolenm figures for
April, 1919, 1918, and 1917, follows:
' i Average Average Stored
‘ daily pro- | daily ship- stocks
| duction. ments. Apr. 30.
Barrels. Barrels. Barrels B
April, 1919 279,154 277,244 | 32,543,145
April, 1918.. 276,471 287,423 | 30,502,447
April, 1917 269, 085 309,001 | 39,976,386

Price Movements During the War in the United
States and in Leading Foreign Countries.

The attached table of index numbers in the
United States, England, France, Ttaly, and
Sweden is based on figures taken, by permis-
sion, from a bulletin entitled “ History of Prices
during the War—International Price Compari-
sons,”” preparcd in cooperation by the Depart-
ment of Commerce and the War Industries
Board.! The figures are based in each case on
quotations for the same commodities in the
United States and in the foreign country in-
volved; but since the list of commodities in-
cluded is not the same in the several series, close
comparisons can only be made between the

1 The bulletin was prepared by W. C. Mitchell, assisted by Margaret
L. Coldsmith and Florence X. Middaugh.
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United States and each foreign country, but
not between one foreign country and another
foreign country. The figures are all computed
on the basis of average actual prices in the 12
months preceding the outbreak of the war,
July, 1913, to June, 1914; that is, average
prices in the prewar year are treated as 100,
and prices in every month from January, 1913,
to December, 1918, are turned into relatives on
that scale. The index numbers were calcu-
lated by reducing the monthly price quotations
for each of the commodities incﬁlded to relative

0 ! figures with the prewar figure as a base, then

arranging them in descending order and taking
the median as the index number. . For exam-
ple, if there were 25 commodities included in a
series, the relative price of the thirteenth num-
ber of the series was taken as the index number;
if there were 26 commodities a number halfway
between the figure for the thirteenth and the
fourteenth numbers was adopted. This use of
medians, instead of the more customary aver-
ages, was deemed desirable in order to eliminate
the mfluence of extreme cases. The price of
some commodities, and possibly not very im-
portant ones, might have risen to an extraordi-
nary degree in some month, and in the arith-
metic average such extreme figures would raise
the general average very materially, while the
median would remain much lower and, it was
believed, would be much more representative
of the general trend.

The chief conclusions from the comparison of
English and American price movement are
stated as follows:

“1. The war-time rise began about a year

_| earlier in England than in the United States.

‘2. The earlier advance in England opened a
wide mar%in between the English and American
price levels, which was fairly constant in 1915
and 1916.

‘3. The margin was cut down by the sudden
upward spurt of prices in the United States
when. this country entered the war.

“4, Butthemargin became wider again in the
latter half of 1917, when English prices contin-
ued to rise, while the American Government suc-
ceeded in keeping the price level nearly constant.

“5. The margin (betweeh prices in England
and in the United States during the war period)
is much wider than that which prevailed before
the war. * * *

“6. The maximum rise of prices exceeded
that in tho United States by 30-40 points or,say,
15-20 per cent of the American index numbers.

“On passing from the results for all com-
modities taken together to the medians for dif-
ferent groups one finds remarkable differences
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“Food prices in Iingland show much the
same contrast to food prices in America that is

shown by the general index numbers.

‘“In clothing, on the contrary, the two series
keep close together, American prices showing
the greater rise in 1917 and English prices the

lesser fall in 1918.

“In metals the divergencies are very strik-
The English rise in 1915 and 1916 was

ing.
ea%]ier and more violent than the American,
though the latter was exceedingly rapid. In
1917, however, the British practically subsi-
dized the iron and steel trades as part of their
war policy. Prices dropped suddenly, shot up
again to their old level, then moved downward
by steps to a point well below the level for ‘all
commodities’ in England. In the United
States, on the other hand, iron and steel prices
made a spectacular upward rush in January
to July, 1917. Then price control forced a
drop almost as spectacular as the rise had been.
The controlled prices established by November
and maintained through 1918 with few changes
were on a somewhat higher level than the
sorresponding British prices.

“Still another type of difference appears
between the fluctuations of chemicals in the
two countries. English prices rose earlier, as
in most other cases, but, as in few other cases,
the American rise surpassed the British and
took the lead in the spring of 1916. Then the
two curves which had been racing upward
together parted company. British chemical

rices continued to rise unsteadily until Octo-
ber, 1918.  But in the United States chemicals
fell heavily after June, 1916, and remained
nearly constant in price for five months. * * *
The explanation of the drop is the success of
American producers in mitigating the scarcity

of chemicals produced by war consumption and
by cutting off imports from Germany. When
the United States broke off diplomatic relations
with Germany chemical prices rose sharply
again, but not quite back to the high point of
1916. Nor did the level of the rather wide
monthly fluctuations of July, 1917, to Decem-
ber, 1918, show any notable advance. Thus
the margin between the relative prices of chemi-
cals in the United States and in England, where
prices continued to rise until October, became
very wide.”

A chart showing the course of prices in Eng-
land and in the United States of 150 commodi-
ties and of nine commodities included under
“Iron and steel’”’ is attached. Iron and steel
prices were selected for plotting because they
represented the principai war material.

The difference between price movements in
France and in the United States is similar in
character, but wider in degree than the differ-
ence found between English and American
fluctuations. The level of prices rose distinctly
higher in France during the war than in Eng-
land, but did not start so promptly in France
as in England.

Prices in Italy also show an earlier and a
much greater rise than prices in the United
States, Italian prices rising more rapidly and to a
higher level than either British or I'rench prices.

Situated close to the field of war, and having
commercial relationships with both sides in the
struggle, the Scandinavian market experienced
violent fluctuations. Swedish prices run de-
cidedly ahead of American prices throughout
the period and apparently show a most extra-
ordinary advance in 1918, but the figures rest
on a very narrow basis, comparable data being
obtainable only for 12 commodities.

Index numbers showing movemenis of prices in the United States and in England, France, Italy, and Sweden, 1913-1918.
[Average prices in July, 1913-June, 1914=100.}

France (44 Ttaly (36 Sweden (12
England. commodities),| commodities).| commodities).

Total for 150 | Food (34 com-| Clothing (29 I'(%%ggﬁgfl?} Chemicals (55

Month and year. commodities. | modities). |commodities). ‘ties) commodities). )

. I, United| United| Swe- |United
Franceigiates.| [81- iStates.| dem. ‘States.

Eng- {United] Eng- (United] Eng- United] Eng- [United] Eng- {United

land. |States.| land. [States.| land. [States.| land. |States.{ land. |States.
101 101 102 94 99 105 113 114 100 100 302 100 110 101 100 97
102 101 103 99 99 105 113 115 100 100 102 100 109 100 101 98
101 101 105 99 99 105 112 115 100 100 101 100 107 100 104 100
101 101 105 100 99 102 112 113 100 100 102 100 108 100 102 104
101 100 103 98 100 99 112 111 100 100 102 100 107 102 103 100
101 100 103 97 10L 99 111 111 100 100 102 100 105 102 103 99
101 100 102 100 101 98 109 111 100 100 100 100 103 102 104 99
100 101 102 99 100 98 105 109 160 100 102 101 103 103 103 29
101 101 102 101 100 100 106 103 100 100 102 103 102 104 104 100
101 101 101 101 101 103 101 103 100 100 101 103 102 101 101 100
100 100 100 100 100 ;102 99 100 100 160 100 101 101 100 102 98
100 100 100 99 98 | 99 98 97 100 100 100 99 161 99 102 98
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Index number showing movements of prices in the United Stales and in England, France, Italy, and Sweden, 1913-
1918.—Continued.

[Average prices in July, 1913-June, 1914=100.]

France (44 Italy (36 Sweden (21
England. commodities.)| commodities). commodit(ies).

Total for 150 | Food (34 com-| Clothing (20 {Lronandstoel| oy omicals (55

commodities. | modities). |commodtties).| ¢ eg;ggodi— commodities).

Moentk and year.
United United| Swe- {United
— Franceigiotes.| 10817 \States.| den. |States.

i
Eng- {Unitedj Eng- |United] Eng- !United Eng- [United| Eng- [United
land. States.| land. [States.| land. .States.| land. [States.| land. |States.

i

{

L

¢ ! 99

100, 100( 100{ 08| 01; 01| 96! 98| 00| 100| 00| 100 98| 99| 93| 103
99| ‘99! ‘es! o8| 101 100 9s| ;

g6 99! 971 98, 100 99| 98! 93} 100| 00| 100 100, 97| 99| 98, 100
99 99| 9o8{ 98: 02! 100i{ 96: 92| 100| 100| 00| ‘99| 98| o8| 94 100
98! 99| 96 98| 1004 100\ 97/ 91| 100| 100| 100| 7| 97| 97| 91| 13
100 100! 102 102! 991 10| 97| 95| 00| 100, 98! 99| 103\ 100 8 ; 105
100] 300 | 1050 108] 98. 100 103: 95| 109 | 100| 98| 108! 104 101| 93| 105
1020 100, 103 102 101| 97| 104| 93| 109| 100 99, 99| 104) 100} 9¢ 105
102 ; 100 | 104 108 00| 104 93 ‘114 02| 99! 97| 100) 100 909} 105
05| 00| 105 101; 92 100! 104] 90| 117| 102 104, 99| 114| 100| 103 97
|
1915 i . j
January. Jowo7t 100 1o 100, g0l 13| 104' 89| 121| 102] 105] 00| 16| 98| 11 96
February.. Gomp| 100 13! 03] 99| 107 1127 90| 123| 103| 106, 100; 123| 99| 115 96
March. -....olllllll W7 | 1001 19! 104 103: 1127 17! 91 126 ( 103{ 113| 1:03| 128| 99| 121 95
April.o Ll Po1e| 10z 126 100| 106 104! 127: 91} 30| 11| 1L 101 127{ 101 | 126 92
MAY . cceicaiieaanans | 1240 102 123, 99 106! 1081 1 9l 187) 2| 107| 9] lor) 100 137 98
June.. . oLl i oIs1| 105! 12| 67 108| 110| 140| 92| 45| 11| 106 100} 183 | 101 ( 15| 102
TULY ..ot 10| 11 120! S9! 16! 115 143: 93| 50| 12| 14| 02| 142( 102| 151} 108
August,..oooiaeiian.. 183 12| 1234 101 17| 116] 1451 99| 155] 131| 118, 102 149} 108| 159 | 108
September. .. ... o ll. 137 116, 127l o7 16' 117! 141! 103| 168) 142 127| 96; 157| 105 155 105
Qctober. . .. ._.......... | Tzl o128] 1000 17 18] 40| 10| 168 | 147| 130 98| 158! 108| 148 | 104
November............. .. 3371 16 130, 990 14! 119 182 120] 187] 160| 141| 102: 168 110| 142 100
Decomber. .......021000 47| i28! 138 102 14| 120 180 120} 201| 167 | 153| 6] 178| 110! 147 94
| : i
1916 ; i ! } '
JANUATY < eeememnanennes | 1) 181 129, 108 124y 123 1%9 { 147 | 204| 1831 160 27| 17| 121 w48] 101
February.......oooooonnn | 18| 132, 137! 113! 1261 126, 198: 1581 =207| 208 1621 1281 180| 122 152 160
Mareh. . oiiioiieenen.. 164 139| 141 11 127 182 210: 1651 226, 208 165| 120, 188| 130| s8] 110
April .. Ieg 1450 150| Mai 138) 134l 219 167 20| 250| 167 1321 184} 1190 165, 106
May. 1710 146 153 114 130! 136, 231 167 | 235! 950! 170] 134: 181| 121| 177| 108
Juric. 12| 15! 138| 13| 130, Q41| 225 167, 25| 20| Iiol 123 18| 121) 18| UG
Tuly. 167 1445 148' 115 1301 142 225, 551 2331 161 125 185 1231 198} 17
August. ..ol ©I670 o0 131 117, 138 142 2 216 | 163: 1321 183| 127| 27| 113
Septerber. .. ooan-..- P13 148° 155! 1281 1481 1431 225, 200 17z 13 187T) 13 8. 18
OCtober.ceeenenenennnne. porlo1se, 157 1240 133, 147 925 1900 1770 181 1851 141 198] 120
November................. 186 1641 1581 120 161: 160 227 L 193 183 | 131 2161 1411 18| 12
December. - -eueacannn.n. 15| 176 166 127: 167, 175 | 2 50 102] 1so! 1301 mp| 135: 185 121
i i H . . 1
1917. i i ! ' i ; i '
TANUATY . o oeeeeenanannsn 198 | 181, 172 168 1790 210 50 1920 18 161 130
Tobruary. . ooooeeeennnnn 198, 187 1% | I6g | 1851 240 162 1871 192 130
Mareh. ... oLl 206 | 195 188! 170! 189 210 205 | 184 192 155
April. ..l 206 202| 193: 15l 18T 206 ¢ 235 | 208 | 195 l 143
MAY e oiiiiiiaaeeaaanns 214 | 206+ 203 | g 194| 218§ 210 | 2201 1971 145
June 216 . 206 3 10| 201 241! 3 235 238 197 ¢ 149
July... 24 205 ' 195 | 216 | 241 2801 2290 25 | 18| 149
August, a1 | 208 200 212 281 283 i 236 | 236! 1871 143
September 213 . 206 197 201. 209 | 281§ 2801 239 | 238 104 157
OCtONOFececn o venanns 422 204 104 206 218! 222! 2061 247! 2271 203, 157
November | e 207! 201 212 240 222 302 | o2u4| 227 | oz | 187
Docember.....cooeeanans 237 | 209 199 230 ) 248 222 237 245 238 | 154
1018 ! i | | ! !
JUOLY - e eeeeennnenanans 238y 209 | 204 | 236 247 222° 230 302, 240 i
Feuruary. 239! 211 2 2421 20| 2227 20| 314! 240
farch.. 29| 207 203 245: 251| 222 230 3120 240
April 241 2131 220 2491 230 2221 20| 312] 236
May 231 208 216 243 220 222: 20| 326 247
JURC-oseoenanans 241 1991 2925 243 . 232 2221 230 3281 27
1 R 2421 203 22! 2% | 2257 22| 21} 32, 213
August_ ...l 239 209 2321 223, 2031 230, 2510 307, 298
September...-_.... .. 2451 200 234 223, 203| 218, 251| 32! 230
OCtODOreee s aeeeenen. 429 2100 93 230 | 2031 216 251| 33| 250
November.......... o o2a5, 210l 2w 205 190 2161 251( 3001 251
Decembor................ 245 ; 207 231 | 205 ! 185 216 | 251 283 | 233
i + 1 i
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PERCENT

INDEX NUMBERS OF WHOLESALE PRICES
IN ENGLAND AND THE UNITED STATES, 19/4 TO 19/5..

Guvel: lngland, - IS0 Commodities.  Gurvel: United States, 150 ommadities .

Carve3. Cngland, Iron and Steel, — 9 Comunodilies .

Curve4: United: States,Iron and Steel,— 9 Commodcties.
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Index of Collection Conditions.

The Federal Reserve Board, in cooperation
with the National Association of Credit Men,
has recently undertaken the development of a
plan to obtain montbly statistics showing col-
lection conditions in the more important in-
dustries. The principal features of the plan
are outlined in the following letter and memo-
randum. Certain lines of business, namely,
the wholesale grocery, dry goods, boot and
shoe, men’s clothing, automobile tire and ac-
cessory, hardware, and electrical supply lines,
have been selected, to the development of the
plan for which lines it is proposed to pay prin-
cipal attention at the outset. The letter and
memorandum have been sent to a small list of
credit men in representative houses in these
lines, and the plan will be developed for these
lines largely on the basis of the replies received
thereto.

NaTroNAL AssociaTioN oF CREDIT MEN,
New York, May 9, 1919..

Dear Sir: This letter is written for the purpose of
securing your cooperation in an important progressive
step in the department of credits.

We believe we have gradually been getting greater def-
initeness in all that pertains to credits and are having to
depend less and less upon mere guesses and gencral ex-
pressions. Now the association has been given, by an
arrangement with the Federal Reserve Board, an unusual
opportunity to develop a plan to obtain definite informa-
tion with respect to collection conditions, our organization
and the Board joining to secure data which will make pos-
pible the establishment of an actual collection index,
applicable to each part of the country and to each of the
more important trades in each locality. There is inclosed
a copy of a memorandum prepared by the Division of
Analysis and Research of the Board, which is intended to
set forth the principal features of the investigation.

Our immediate purpose is to get the benefit of the opin-
ions of credit men in a number of highly informed and
representative houses in various branches of business, in
working out the plan in its application to each of these
particular branches. It is felt that only by this means
will it be possible to make the plan of maximum value,
not only for the business world in general. but also for
each particular line as well, for in order to achieve the
best results it must be the plan of men familiar with con-
ditions in each line of business, worked out to fit their
own needs, in the manner which they believe best. I
will be appreciated, therefore, if vou will give this matter
your careful attention and submit suggesiions as to the
actual working out of the plan. In particular, informa-
tion is desired on the following points:

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

(1) In your judgment, how should data be selected for
use in showing collection conditions in the truest form?
Is it possible to obtain the percentage of payments actually
made to your house by merchandise debtors during the
month, as compared with the payments that should have
been reccived during the month? Iindly indicate also
the method which you at present employ in determining
the condition of collections, and give example showing de-
tailed computations made.

(2) Is it possible to report figures differentiating be-
tween old accounts paid, current accounts settled when
due, and prepayments?

(3) Is it possible to obtain figures for separate localities
from houses which cover a wide territory?

Yours, very truly,
J. H. TrEGOE,
Sccretary- Treasurer.
{Federal Reserve Board, Division of Analysis and Research.]

MEMORANDUM ON STATISTICS SHOWING COLLECTION CON-
DITIONS.

It iz well known that collections fluctuate in harmony
with general business conditions. When times are good,
collections likewise will be good. Vice versa, in bad
times the weak debtor tends to be slow. Collections thus
afford a guide to general business conditions. At the same
time, they are of course valuable in themselves. Their
value is enhanced, moreover, if conditions for particular
sections are shown separately, inasmuch as the Southwest
may be affected adversely by drought, whereas manufac-
turing New England, on the other hand, may be pros-
perous. '

Up to the present, however, such information has been
chiefly descriptive in character. It may be stated, for
example, that collections in the dry-goods trade in the
Seventh Federal Reserve District have been excellent
during the past month. The measurement is provided by
such words as excellent, good, fair, and poor. It would
appear highly desirable to place this information upon a
more definite bagis. In fact, this is done in ccrtain lines
of business at the present iime, and in some cases figures
are compared by various (irms. By making each month a
composite report based upon reports of individual firms,
conditions in the trade as a whole would be more accu-
rately depicted, and judgment of the general business
situation would thus be rendered more definite. At the
same time, the individual firm would be enabled to com-
pare its collections, both in general and in the various
localities, with those prevailing for the trade as a whole,
and thus ‘““sec where it stands.”” Moreover, with active

‘cooperation by various lines of business, an accurate picture

of general collection conditions may be obtained,

In the development of the plan, the principal problem
at the outset concerns the selection of the data to be used
to show collections. The ideal method would appear to
be that of stating as a collection index the percentage of
payments actually made during a certain month to amounts
which {ell due during the month in question. The prob-
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lem is that of working out this information from the ordi-
nary records of the concern, or rather of eifecting a balance
between the data which is practically available and the
ideal just indicated. In what manner should the items
actually available be employed in showing collection
conditions?

In order to make the above discussion more concrete,
the following example is given of a method which may be
employed in determining collection conditions. Assume
that the collections of a certain firm have been $150,000
during a given month, and the amount standing on its
books at the close of the month which is overdue, say, one
week or more, is $50,000. The total amount which
should have been paid during the month in question is
the sum. of the two items, or $200,000. The collection per-
centage for the firm for the month accordingly is obtained
by dividing 150,000 by 200,000, and is, therefore, 75. This
is, of course, merely one of the methods in which a collec-
tion percentage may be calculated, and other items may
be employed. The example given is merely for purposes
of illustration.

An effort will be made to obtain the participation of
many firms throughout the country. It is desired to
obtain monthly statements from these firms showing figures
for certain items, such as sales for the month, collections
during the month, ete. The exact data will be deter-
mined upen when the plan is further developed. These
returns will be compiled and expressed in percentage
form, separate collection percentages being shown for
various trades and localities. Thus, for example, in the
dry goods trade in the Chicago district it will be shown
that actual receipts during a given month were 93 per cent
of the receivables falling due within that month. When
the plan has been in operation for some time, comparison
with figures for previous months will, of course, be pos-
sible. Later it may also be endeavored to express these
figures in terms of a base taken as normal, as, for example,
if the year 1918 were regarded as a normal or good collee-
tion year, and if in that year the percentage of roceivables
collected when due was 93 per cent, a percentage of 92
for April, 1919, would be represented as 100 per cent
of normal.

When the plan has been developed for a par-
ticular line of business, monthly reports will
be obtained from firms in this line. These
reports will be compiled in the manner indi-
cated above, and collection percentages calcu-
lated each month for the line as a whole, as
well as for particular  localities. With the
gradual extension of the plan to include the
more important industries, it will be possible
to obtain an accurate picture of the general
trend of collection conditions esach month, as
well as to institute such further comparisons
as may be desired.
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BANKING AND INDUSTRY IN SWITZER-
LAND DURING THE WAR.

Financial and economic conditions in Switz-
erland during the war are described in the an-
nual reports of the Swiss National Bank and
in two special reports of the Société de Banque
Suisse.! The following discussion is based
largely on these publications.

ince the outbreak of the war the Swiss
National Bank has played a leading part in
providing for the needs of the Government of
the confederation by purchasing and redis-
counting its three-month treasury bills; by
handling the nine Government mobilization
leans; and by helping to finance the imports,
largely of foodstuffs, effected by the Govern-
ment.

A table showing in averages for each month
the asset and lability items of the National
Bank for the years 1914-1918 is attached.

‘When the war broke out, the Swiss National
Bank chose the course pursued by all other
European banks of issue, namely, took meas-
ures to gain and maintain control of as large
a gold reserve as possible. To achieve this end
the bank obtained logislation making its notes
legal tender, and issued paper money in smaller
denominations (5 to 25 francs) tham had been
the practice before the war, when 50 francs
was the lowest denominsation of the bank note.
A law prohibiting the export of gold was also
passed.

In August, 1914, the great demand for paper
money in small denominations for purposes of
trade, in view of the tendency to hoard gold and
silver, made it necessary for the treasury to
issue its own obligations, these notes bein
guaranteed by the National Bank and treate
as part of its own circulation. Nearly all of
these notes were soon retired. A  steady
growth of the gold reserve throughout the war
period is indicated by the bank’s average
monthly figures, while the silver reserve shows
a decline, followed by a quick recovery and
further growth, due in part, to the importation of
French 5-franc pieces, which are legal tender
in Switzerland.

A great demand for funds by industrial estab-
lishments at the outbreak of the war resulted
in an increase of the loans and discounts of the
National Bank from an average of 145 million
francs during July to 302 millions in August,
1914, in spite of a rise in the rate of interest
from 3% per cent to 5 per cent for discounts and

1 Onzidme rapport de la Banque Nationale Suisse, 1918. Publications
of the Société de Banque Suisse: Revue économique et financiére Suisse
1914-1917; Revue commercfale et industrielle Suisse 1914-1918,
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from 4% per cent to 6 per cent on advances.
A partial moratorium was resorted to during
the first few months of the war, but conditions
approaching normal wore reestablished by the
end of 1914. During the first three months of
1915 the loans and discounts declined con-
siderably, owing to the fact that Swiss com-
merecial zanks were able to collect some of their
foreign credits and that the public, having re-
covered from the panic, resumed its normal
habit of depositing money at the banks. Later
in the vear the loans and discounts rose again
as a result of borrowings by the treasury of the
confederation. Since then the loans of the
National Bank continued to increase almost
without interruption. Obligations of the Gov-
ernment and of the Federal railroads account
largely for the increase, as commercial demand
for credit declined. At the end of 1917 the
high figure of August, 1914, was surpassed, and
during 1918 the loans and discounts rose from
an average of 314 millions for January to an
average of 578 millions for December. Acting
as the fiscal agent of the Government the
National Bank took over the successive issues
of three-month treasury bills, retained a por-
tion of them in its own portfolio, and passed on
considerable amounts to the commercial banks,
slways at a rate of interest below the ‘official
rate, thereby providing an investment for the
banks which were seriously inconvenienced by
the scarcity of commercial paper. During the
four and one-half years under review the bank
handled 451 millions of these ireasury bills.

As a counterpart of the great increase in
loans and discounts a rapid growth of notes in
circulation is shown by the bank’s figures.
Notes in circulation which averaged 274 mil-
lions for January, 1214, rose to an average of
420 millions for December of that year, 430
millions for December, 1815, and 49C¢ miilions
for Docember, 1916. During 1917 and 1918
the increase in note circulation was at a still
higher rate owing to the growing demands of
the Government and also to the hoarding of
notes by the public. During December, 1917,
the note circuiation averaged 645 millions, and
during December, 1918, 924 mijlions.*

As a result of the enormous increase in
circulation the average percentage of motallic
cover of the notes showed a marked decline as
will be seen from the following figures:

! In addition, the National Bank had ebarge of the loan banks estab

ished in August, 1914, whose outstanding certificates (Dariehnskassen-
scheine) amounted to 55 millions in March, 1916, of which 33 miljions
were in circulation. This amount soon deciined, however, and in Janu-
arvi 1918, the total circulation of loan baunk certificates was less than 7

million franes.

119745—19—75
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Metallic cover of notes issued by the Swiss National Banl.,

Year. Average, | Maximum, | Minimum,
Per cent. | Per ceni,

i 71.09 ! 76,98 :

68.33 ! 78.02 5

70.57 | 77.01 57.86

75.63 83.45 5. 77

74.15 ; 83.32 58,30

53.98 ; 69.38 45.18

It will be noted that in 1918 the reserve
percentage had fallen at one time (November
12) as low as 45.18 per cent. In view of this
condition the bank recommended to the Gov-
ernment that the clause in the law prescribing
a 40 per cent metailic note rescrve be 56
amended as to permit a lowering of the per-
centage to 33} per cent under ‘‘extraordinary
circurmstances.”” Since November, 1918, the
reserve percentage has been rising, and on
February 28, 1919, it was 53.24 per cent, so
that the bank hopes not to be obliged to resort
to a lowering of the reserve percentage.

DEVELOPMENTS 1IN THE INDUSTRIAL FIELD,

Swiss commerce and industry had reached
its highest level of prosperity in 1912-13, and
the outbreak of the world war found the
pendulum swinging in the opposite direction.
At no time before had Switzerland’s geographic
location appeared so unenviable and never had
her insuflicient supply of raw materials and of
food stuffs produced difficulties so hard to
overcome, :

In time of peace Switzerland depends on
imports for about two-thirds of her food sup-
ply and for about three-fourths of the raw
materials essential to her industry, including
coal, iron, and steel. While the country’s
food supply was obtained largely from tho
entente allies, Switzerland depended almost en-
tirely on the Central Powers for her coal and
iron. In view of the great need of fuel and
metals by Germany and Austria during the
war, Switzerland had great difficulty in securing '
sufficient amounts for her requirements. The
price of coal rose enormously. Sarre Valley

_coal, which had sold for 29 francs a ton in 1914,

was bringing over 200 francs a ton in the
middle of 1918, and was hard to obtain in
sufficient quantities at that price. The normal
demand 0? Switzerland was about 300,000 tons
a month, while the amounts secured during the
later years of the war did not aggregate 200,60
tons a month. Owing to her great need of
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Swiss manufactures, however, particularly cot-
ton cloth and clothing, machinery, other metal
products, and vehicles, Germany was obliged at
least partially to satisfy the Swiss demand for
coal. By an agreement reached on August 20,
1917, Germany permitted (but did not guaran-
tee) the export of 200,000 tons of coal to
Switzerland in return for credits of 20 million
franes per month granted by a consortium of
Swiss banks and industrial establishments. As
a matter of fact, monthly coal imports from
Germany averaged about 171,000 tons in 1917
and about 176,000 tons for the first nine months
of 1918. '

The greatest sufferers from war conditions
among Swiss industries were the railroads, es-
pecially the mountain roads, the hotels, and
the building industry. The watchmaking in-
dustry had to make radical adjustments to the
changed demand in foreign markets, while em-
broidery establishments were working on part
time. Chemical and electrotechnical estab-
lishments, on the other hand, as well as those
producing articles of food, including chocolate
and condensed milk, also shoe and textile fac-
tories, benefited by the great demand for these
products on the ({)a,rt of the belligerents, while
the machine and automobile industries were
receiving large orders to supply the needs of
the Swiss army.

In gencral 1t may be said that Switzerland
emerged from the storm of the world war
raging all around her in a fairly sound condi-
tion, owing in part to energetic action by her
Government and her financial institutions.
The enormous increase in the cost of living dur-
ing the war, however, caused great hardships
to her population. The following price in-
creases may be mentioned as fairly typical:
From June, 1917, to December, 1918, prices of
bread went up 109 per cent, veal 122 per cent,
beef 141 per cent, mutton 172 per cent, pork
255 per cent, and eggs 390 per cent.

Switzerland’s foreign trade underwent de-
cided changes during the war, increasing at a
rapid rate. Thus, imports and exports com-
bined rose from 2.7 billion francs n 1914 to
3.4 billions in 1915, 4.8 billions in 1916, and
4.7 billions in 1917, the larger totals reflect-
ing for the most part the rise in prices. At
the same time her exports, which in prewar
years were from 500 to 600 millions below
her imports, grew out of proportion and in
the single year 1916 actually exceeded her
imports. This change in the balance of trade
had a beneficial effect on the rates of Swiss
exchange, as shown by the attached table.
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London and Paris exchange was quoted con-
tinuously below par from the spring of 1915;
the New York rate fell below par in the win-
ter of 1916, when America’s entry into the war
was clearly foreseen; Italian exchange was
slightly below par in July, 1914, but fell to 52
per cent below par by December, 1917, recov-
ering considerably since the allied victory be-
came assured; Berlin exchange showed an
almost uninterrupted decline throughout the
war period, and the same is true to a still
greater extent of Vienna exchange. On the
other hand, Stockholm and Madrid exchanges
were almost continuously above par, while Am-
sterdam exchange was above par since August,
1914,andin 1915 and 1916,fell£e-low arin 1917,
and rose above Ea.r only during the fgll of 1918.

To finance the large imports of food from
belligerent countries, a consortium composed
of the leading Swiss banks, the treasury of the
confederation, and principal industrial estab-
lishments made various financial arrangements
with these countries. An agreement was made
on September 29, 1917, with France for a
monthly credit to a consortium of French
banks of 124 million francs for three months
on the books of Swiss banks. On January 29,
1918, this agreement was renewed, the monthly
credit for the following 10 months to be in pro-
ortion to the value of goods shipped from
France or through French ports to Switzer-
land.' A similar agreement was made with
Italy on December 14, 1918, the monthly
credit being fixed at 5 million francs.? In the
case of England, five of the leading London
banks joint%y arranged for credits not to ex-
ceed 100 million francs in the aggregate on the
books of Swiss banks, these credits being guar-
anteed by the British treasury. The British
banks were to draw on each other, have the
drafts accepted, and then exchange them for
credits on the books of Swiss banks to be used
in payment for goods purchased in Switzer-
la,ng.3 The totaf foreign credits carried by
Swiss banks under these arrangements amount-
ed in September, 1918, to 500 million francs,
and the tying up of these funds in exchange
operations caused at times considerable strin-
gency in the domestic money market. On the

-other hand, these foreign credits are considered

valuable in that they will help to maintain
favorable foreign exchange rates for Switzer-
land when normal commercial relations are
reestablished. '

1 L’fconomiste Européen, Oct. 5, 1917, p. 223, and Jan. 4, 1918, p. 14,
2 London Economist, Dec. 14, 1918, p. 809,
s London Economist, May 25, 1918, p. 913,
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Principal asset and Uability items of the Swiss Neticnal Bank.

Monthly average in millions of francs.]

Metallie reserve. Due | Current
R [P N 970Y: 1 Loans | qocpic from Capital | Notes in | account
ba‘.]:‘k Lcer— and dis- tos com'%- anfi circula- ii-:{ld
~ . o tificates. | counis. - spond- | surplus. tion. other
vold. Silver. Total. onts. deposits.
1914,
171 22 127 7 22 26 274 51
170 21 114 9 18 26 261 48
170 18 111 13 19 26 263 49
170 18 108 13 20 26 267 41
171 18 103 13 20 26 266 39
175 18 108 13 16 26 264 43
181 15 145 13 21 26 306 54
209 7 302 13 17 26 440 81
221 10 288 13 19 26 440 86
229 15 248 12 19 26 425 79
November 241 19 202 12 24 26 411 72
December 238 23 195 11 33 26 420 77
1915
JaNUATY - oo 238 27 2656 32 183 10 22 26 415 71
TFebruary. 240 30 270 31 180 9 19 26 400 63
March. 240 33 273 24 150 9 30 27 400 59
April.. 241 37 278 20 134 9 37 27 399 57
May. 241 45 286 18 137 9 39 27 409 58
June. 240 53 203 18 147 9 35 27 407 72
July... 240 56 206 19 162 9 39 27 405 93
August... 240 59 299 19 156 9 36 27 397 99
September. 242 61 303 13 150 9 39 27 413 7
October. . 244 61 305 15 161 9 42 27 428 79
November. . 247 57 304 16 153 9 41 27 428 69
December. . ..o 249 53 3062 17 171 9 44 27 430 87
1916.
January.. 252 51 303 21 182 9 43 27 419 111
Fehruary 253 50 303 23 174 8 43 27 401 125
March 253 49 302 23 158 8 46 27 409 1
Apriloo.oooioiills 258 51 309 21 189 8 43 27 420 126
May. .o 257 53 310 19 181 8 46 27 418 124
June........oiiieiiil 255 56 311 16 193 8 50 27 415 139
July. ool 269 59 328 10 179 8 47 27 417 130
Aungust.....ocoooiiiiiiinaas . 273 58 331 7 202 8 46 27 415 153
September.......oveoninnn.. . 287 56 343 8 200 7 51 27 443 137
October. .....o..oiiaiiiil R 287 55 342 5 204 7 54 27 466 118
November. eereraeana 201 55 346 3 195 7 48 27 472 96
December. ....ooiiviiiee i 332 54 336 3 196 7 47 27 490 117
344 54 398 4 198 7 48 27 493 131
344 52 396 4 188 7 47 27 496 118
343 52 395 4 207 7 46 27 506 122
343 51 394 6 207 7 38 28 515 110
342 52 394 7 188 7 43 28 510 102
341 52 393 6 206 8 41 28 512 114
340 53 393 6 214 8 48 28 521 119
344 54 397 8 242 8 41 28 522 145
344 53 397 9 258 8 40 | 28 547 131
350 53 403 10 255 8 39 28 5 23
350 54 404 10 283 8 44 i 28 612 103
354 53 407 12 319 8 42 ; 28 645 107
5 |
L% 110521 o RN 360 54 415 17 | 314 8 39 28 632 129
February. 365 56 421 19 ' 253 10 47 28 623 94
March... 369 56 425 21 283 10 51 28 6556 102
April.. 375 56 431 21 311 10 37 28 677 97
May.. 378 56 434 20 321 10 41 28 689 104
June, 383 58 441 20 340 10 32 28 690 130
Jualy... 383 56 439 20 342 10 33 28 697 138
August.. 385 53 438 20 340 10 32 28 716 117
September. 383 52 435 19 411 10 44 28 772 134
October. .. 381 55 436 15 486 10 37 28 838 136
November. 379 56 435 8 583 10 47 28 929 144
December. : 362 58 449 8 578 9 51 28 924 156
i
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Rates of exchange in Switzerland on principal financial centers during the period July, 1914, to December, 1918 2

[From Revue Commerciale et Industrielle Suisse, 1914-1918, published by the Société de Banque Suisse.]

A. Rates on centers in helligerent countries.

Date.
T.ondon
(25.2215=
100).

Paris
(100=160).

New York
(5.1826=

100).

"etro«rad i
(266.67=
100).

Rom
( 100= 100)

Vienna
(105.01=
100).

Berlin
(123 457=
100).

B. Rates on centers in neutral
countries.

Amsterdam !
(208.3193=
100).

Madrid
(100= 100).

Stockholm
(138.89=100).

' Per

Ra.1:es.l cent.
]

Month. |Rates

Per
" | coixt.

3|100. 03
(100. 00
100.50
75[100. 75
102.00
101. 63

sommoie
%MPAOOH
e e L=

102. 15
104, 25,
101. 401
)]100. 10
97.556

102. 15
104, 25
101 40!

B8

25.33) 100' 43

25.63
25.11
24.97
24.84
25,26

SOt e g o g g o

8

5.20
524

33

1\,
07

. 03|

89 50 4.82

__.,_;d
1=3
[l

95. 48
97.83
09. 76
100. 34
100. 91

102.97
105. 93
103. 62|
102. 46|

103. 62

100. 34
|101 11

|102 84
|101 49

99. 56
1 97.83

97. 06!
95.67
97, Oh

99. 18%

!

Rates.

250. 59
Nom.!

206. 93|
219. 05|
217.00;
217. 50

222. 50,

175.00/6
30% 160.00

135. 00!
166. 5016
164. 50,6

161,50

160. 50,6

162, 50|
162. 00!

Per!
cent i

05. 971
77,60,
82, 14
51,371
81 56¢
!
53, 441

184. 37
85.50

0184. 37!

78. ADI

173.50/65. 06!

171.00
161.00
158.00:
151. 50]

35.00'
110. 00]
7] 99.00
93. 50
78. 00)
5. 00;

1122, 50

64. 12
I(vO 37|
57. 371
56. 81;

41.25
37.12
35. 06
29, 24
24.37!
20. 62|
28, 25

28. 87,
23,01
28,01
28, 25
24.37

20. 621
22. 50
20. 624
33. 75
20, 99[

00125 2

| Per

iRates. icong,

99. 4599, 45
98, 50;98. 56
95.00,95. 00
97.85197. 851 1
97. m|91 75
98. (5,98. 65

97. 5597, 55|
93..50,98. 50,
92.50192. 50
91.12,91.12
90.00.90. 00
88.87/88.87
85. 00/85. 00|
83.50/83.50
84.75,84. 75
83 35/83. 35! ‘
$9. 4582. 45!
79. 50;79. 5')i

|
76. 75[‘6 75
78.30[78. 30!
79.12:79.12}
82, 00/82. o0,
82. 80|89 8ol
82. 93 82. 95[
81.70/81. 70,
81.7581.75!
82.50.82. 50/
79.20179. 20!
76.75176. 751
73.90i73. 90;

i
69.80/69. 80
7. 0067-00)
65. 00/65. 00!
73. 25:73. 25|
71,6071 60,
7.00167. 901
62,9062, 90!
G1. 2561, 251
€0. 65160. 65
56. 00;56. 00!
51..00i51. 00!
52, 50:59 50

52,71
50.
49.

[l
l

Rates. lﬂent i Rates.
i

Per
cent.

i

| !

! [
i |

H
122.67°99. 36. 103.92(98. 96
121.00198. 03 92.00/87. 61
116 0093, %l 91.00;85. 66
15.12,93. 25;
111, 2:3(90 11}
114, -)0 92. 74

89.00.8-
91, 00‘86 66

I
90.00/83. 71
84,0079 99
82.00.78. 09
81. 50|77. 61
80. 2576. 42
81.00:77. 14
80. 5ol,s.66
80. 35,76. 52|
78.75,74.99
7. 40173.71
74, 37170, 82
67.00;63. 20

115.22 93 33
111. 62190, 41
110. 22\89 28)
108. 80'88.13:
108. 25 87. 68!
109. 40.88. 61
109.00:88. 29/
108. 75188, (9
109 55,88. 74i
00.88. 29 7
105 8585 74,
98, IO;TQ “’9

‘ l

95.3777.93)
94. 6576, ()7x
92.80.75.17|
95.95!77.72
97.90'78. 571
95.65,77. 4‘%;
94. 57.76. (0!
92. 50:74. 99|
92, 40,74. 84
90.90/73. 63i
84. 60,8, 53,

—
Q

[
3. 85,60 80
65.0()'(;1.90
64. 10-61. 04
66.35(63. 18
67, (0;64. ‘31
66. 50 (‘
05. 6562, 02
3.75/60. 71
2. 90,59. 8¢
59.35'56, 52,
52, 15<00 23 2

92. ()OISS 09).2

. 219, 37:105.

53. 37150, 82,

|
54,4051,
51, 25'48. ¢
50. 10:47. 71
49, (‘() 47.23
48. 40146. 09
43. 50,4 41,4
40. 7538,
40,8013
41.59139.
39.7537. 8

40.

84. 02 68, 54i

. 4
. ')0 38. 06!
. 00[37 62.
3“{ 00 3i;
37.75135.94;
42, 60'40. 00
32.75:31. 16,
30. 50:29. 1

§7.5¢
67,

50 - 72.
(\" 7.

16" 218.5

Per

Rates. cent.

Rates.

207. 55
212,00

99.63
101. 771
10i. 29
102. 25!
101. 77
506/102. 01

96. 49
Nom.
100, 00

96. 00,

98. 00

99. 00

102. 13! 102. 00

103. 69).
103. 45!
103.93
106. 93
107. 41
299, 50.110 17

\

292.00i106. 571 99.00
223, 50/107. 29| 99.75
293.00/107.05, 101.25

100. 00;
99.00

218.00!104, ()ol 10175101, 70
217.501104. 41! 104. 50j104. 50

107, 50167, 501
106, 751105, 75|
5 107.001107. 00!
217. 20{104. 261 107.00;107.00! 1

3| 219. 50i105. 37)

218, 00/104. 65'

214, 50,102.97! 107. 00
210. 50:101. 05! 106.75
205.87| 98. 82} 107.75

i 204, ro, 98. 211 107. 60
202.50; 97. 21; 106.00)

204.00| 97.93; 108.75

11, 00 101,294 112,50
206.90! 99,32 114.50
95,53
90.73
92,41
95. 28]
96.01
90. 25
90.97

111, 00
108.75

186. 25

R| 109. 50|

96.81
o8 311 107
104 85( 101. 50
102.68] 104, 50
100. 64 102.90
98,961 99.400)
98.12) 97.00
:

4. 50

Por
cent.

Per

cent. Rates.

132.00

102,00
106, 50}
106, 60
106. 00,

132. 25|

. 80
105.84

144. 45/104. 00

142, 50:102. 60
105. 84

103. 50!

50(108. 50!

147.00!
108.36
.25,113.22
'113. 04
501110. 52
-501109. 08
25/108. 18
107.28
107.28
105,12
106.20

101. 2!

107, 00
106.7
107, 7 H

51 146. 00
147. 50,

107. 60| 148.00,196. 60
100.00| 148.501106.92
108.75; -151. 000109 08
12 50] 135, 25111.78
114.50 152.06{100. 44
147.00'105. S0
i 150.00]108. 04
| 153, 25110, 84
163. 001117 36
75 184.001132, 48
162. 50117, 00

106. 25! 148.501106.92

109. 50+ 151, 00!
143. 00|
109. 251 143.25
118,751 1
115.50
11,75
107. 00|
101. 50
104, 50|
102. 00;

99. 00,

97.00

108.71
102.95
103.13
51102. 40

140.50/101. 15

@ Average of offer and demand quotations at the Basle bourse.
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Cotton Export Corporatien.

Plans for organizing the American Cotton
Export Financing Corporation were adopted
at the night session on Thursday, May 15, at
the Cotton Acreage Reduction Convention held
in New Orleans. According to the proposed
plan, the functions of the corporation will be
largely of a foreign banking nature.

The charter of the corporation is to provide
the foliowing powers:

1. To purchase and sell or discount and ne-
gotiate or pledge notes, drafts, checks, bills of
exchange, acceptances, telegraph and cable
transfers, or other evidences of debt.

2. To borrow money in aid of its proper con-
tracts essential or incidental to carry out the
broad purposes of the corporation.

3. To purchase, sell, pledge, or otherwise deal
in (a) bonds, notes, and certificates of the
Tnited States; (b) bonds, notes, and obliga-
tions of foreign governments; and (c) obliga-
tions issued by foreign banks and syndicates,
and to make loans on the security of said for-
eign obligations.

4. To accept bills or drafts drawn upon it.

5. To purchase and sell exchange.

6. To borrow money in aid of its business,
with or without security.

7. To lend money upon the security of
shipping documents or upon the security of
warehouse receipts conveying security title in
cases where the commodities represented by
such receipts are being assembled for the pur-
pose of export.

8. To act in any State, Territory, or posses-
sion of the United States, or in any foreign
country, as agent, trustee, broker, or consignee
of others in buying, warehousing, selling, and
procuring insurance upon, and otherwise deal-
ing in, cotton of all grades, cotton yarns, and
cotton goods, cotton seed, cottonseed oil and
other vegetable oils and other manufactured
products of cotton seed, where such products
are being exported or assembled for export.

To act in any State, Territory, or possession
of the United States, or in any foreign country,
as financial or business agent or trustee for
domestic and foreign corporations, both pri-
vate and municipal, and for individuals, part-
nerships, associations, and governments, in
transactions -involving the shipment and sale
of cotton, cotton yarns, and cotton goods and
cottonseed products and vegetable oils abroad,
and in the event it shall become necessary to
foreclose loans made on cotton or the other

http://fraser.stlouisfed.org/
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products enumerated herein the corporation
shall have the power to buy such cotton or
other produets for its own account and to
dispose of the same.

9. To perform any and all customhouse
operations, and to create and give bonds and
guaranties in connection with all acts and
contracts which it may do or make in the
exercise of the powers specifically conferred
upon it by this paragraph numbered nine, or
in the exercise of any other powers vested in
it by this charter. .

~10. To acquire the good will, business,

rights, property, and obligations of any individ-
ual, partnership, or corporation carrying on a
business similar or cognate to the business
which this corporation is authorized to con-
duct, and to pay therefor in cash, bonds, or
other obligations of this corporation.

11. To negotiate contracts as agent or trus-
tee for others for the sale of cotton, cotton
yarns, and cotton goods and cottonseed prod-
ucts and vegetable oils abroad, and for the
purchase of such commodities in this country
for the purpose of filling such selling contracts.
To establish such agencies or branch offices
in the United States and in its Territories, de-
pendencies, or insular possessions of the United
States or in foreign countries as may be neces-
sary to carry on its business; provided, how-
ever, that the corporation shall not be deemed
to possess the power to receive deposits or to
issue bills, notes, or other evidences of deb
for circulation as money. :

12. To buy, seli, wortgage, lease, or other-
wise acquire or- dispose of such real estate as
may be necessary or convenient to said cor-

oration in pursuance or in furtherance of its
usiness.

13. To sue and be sued, complain, and
defend in any court of law or equity as fully
as natural persons.

14. Any or all of the above enumerated
powers and privileges may be exercised by
sald corporation either directly or bhroug]z
the agency of local institutions in any of the
States, Territories, districts, colonies, depend-
encies and possessions of the United States
of America, and in any and all foreign coun-
tries and places, subject, however, to the laws
of all such countries and places.

15. In general, to do any and all things
and to have and exercise any and all powers
necessary or incidental to the complete exer-
cise of any or all of the foregoing powers.

The authorized capital stock of the corpora-
tion is fixed at $100,000,000, all common stock,
of the par value of $50.
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COTTON EXPORT OCREDITS.

A committee of experts in session at the
State Department recently submitted a report
reading in part as follows:

It is believed that individual exporters of
cotton will not assume in the near future the
risk of accepting individual German and
Austro-Hungarian credits. American exports
for account of foreign Governments, which have
constituted the great bulk of our exports to
Europe, have beon. and siill are financed by
advances of the United States Government
credit. These advances, as the law stands,
will cease upon the proclamation of peace.
Special arrangements will have to be made,
and the problem is of such importance that
the Government, through the War Kinance
Corporation, should assist to the oxtent of
providing for eredits which it may be impos-
sible for the Iederal Reserve Board and
member banks to grant.

One of the difficulties in establishing credits
is to find tho relative status of new debts in-
curred by Germany as compared with debts
already incurred; 1. e., what would be the
priority of a draft against a cotton shipment.
If it shall be considered in the light of receivers’
cortificates and the socurity be sound, the
problem then becomes one of the manncr or
means of obtaining credit.

For this purpose Governor Harding has sug-
gested the organization of a cotton export
association, such as is described more fuily in
the succeeding soction, which with the support
of the War Finance Corporation might assist in
financing cotton exports.

In the case of England, Japan, and some of
tho countries whose cotton industry is in
working order, cotton drafts could be handled
by the member banks under the Federal
Reserve Act, cach for o six months’ limit for
acceptance on drafts arising out of oxport
transactions. In the case of countrics whoso
textile industry has to e restored, longer
terms may be necessary, and these may be
socured through the War Finance Corporation.

To avoid the credit difficulties attendant
upon transactions between individuals, and to
assure sound security, it possibly would be
best to handle the credits between groups of
exporters and groups of importers. In this
manner a group of German importers, for
instance, could give a joint obligation to a
group of American cotton oxporters In a
specific transaction. The American group then
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could present the paper to the War Finance
Corporation as sccurity for a loan.

In case cotton purchases and imports are
cffected by a foreign Government agency, the
question of credit to be granted by our ex-
porters would be more complicated, for the
reason that a foreign Government obligation
can not be rediscounted with Federal Reserve
Banks. However, it probably would be pos-
sible for the moember banks to take the Gov-
ernment paper and to rediscount with Federal
Resorve Banks other paper not subject to
the prohibitory clauses of the Iederal Reserve
Board regulations.

CONDITION OF ACCEPTING MEMBER
BANKS ON MAR. 4, 1919.

In the following tabulation there are pre-
sented figures of total liabilitics, capitalization,
and acceptance liabilities of all member banks
which reported acceptance transactions on
March 4 of the present year. Out of a total of
8,725 reporting member banks only 362 banks
were in the acceptance business. These 362
banks had a capitalization of $1,274,512,000,
or about 47 per cent of the combined capital
and surplus of all reporting member banks, and
total liabilities of $14,395,478, or necarly 52 por
cent of the total liabilities of all member banks
reporting on that date. Total acceptance
liabilities of the accepting institutions are given
as $451,265,000, which is 35.4 per cent of thoeir
capitalization and 3.1 per cent of their aggre-
gate liabilities, while the ratio of capital and
surplus to total liabilities of these institutions
works out at 8.9 per cent, compared with an
average ratio of about 10 per cent obtaining
for all member banks.

Separate figures and ratios were compiled
for national banks on the one hand and trust
company and State bank members on the
other, and for each class in turn like figures and
ratios were computed for those institutions
which are authorized to accept up to 100 per
cent of their capital and surplus and for the
remainder which may accept only up .to 50
per cent. Itisscen that the ratio of acceptance
to total liabilities, averages 44.4 per cent for
institutions authorized to accept up to 160 per
cent and 15.4 per cent for institutions permit-
ted to accept onty up to 50 per cent of their
capital and surplus. For the 100 per cent
national banks, this ratio is 39.8 per cent, while
for the 100 per cent trust companies and State
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banks it is considerably larger, viz, 53.7 per
cent. The largest ratio, viz, 72.6 per cent, is
shown for the eight national banks in Boston
authorized to accept up to 100 per cent of their
capital and surplus. The next largest ratio,
viz, 67.7 per cent, is shown for 13 trust com-
panies and State banks in New York City
authorized to accept up to 100 per cent. Ifor
the 18 national banks in New York City per-

mitted to accept up to 100 per cent of their
capitalization this ratio works out at 42.7 per
cent.

Tables are also given showing the acceptance
liabilities. and the ratios of these liabilities to
combined capital and surplus of the leading
commercial banks in England, France, and
Germany prior to the outbreak of the great
war, also at the latest available date.

Total liabilities, capital and surplus, and acceptence Liabilities of member banks doing an acceplence business.

[Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 000 omitted.

1, ALT, ACCEPTING MEMBER BANKS,

Total.
i
! Ratioof | Ratioof | Ratioof
. | Aceept- |C® pitaland | acceptance | acceptance
Number Total Capitaland | “- cg.-) surpins | Habilities | liabilities
of haaks. | liabilities. surplus. | liabiiities to total to total to capital
: 1 liabilities | labilities jand surplus
i (per cent). | (per cent). | (per cent).
District No, 1: |
Boston 14 802,224 82,766 ; 56,779 10.3 7.1 62.6
Al othe 22 231,179 26,996 ; 3,274 L7 1.4 2.1
Distriet No. i
New York City 47 6,736,430 499, 066 ) 237,248 7.4 3.5 47.5
All other..... 22 374,533 27,660 | 4,497 | 7.4 1.2 16.3
Distriet No. 8: j i
Philadelphia.....c.coooiieinnnan... 11 677,009 74,650 ; 16,143 | 11.0 2.4 21.6
A other. i 5 43,601 4,500 i 136 ¢ 10.3 .4 3.5
Distriet No. 4: |
Cleveland. ... .ooooiiiiiiiiiiaiiiiiiiiannan, 8 411,132 35,400 ! 11,307 8.6 2.8 319
Pittshurgh . 13 610, 487 83,300 i 6,918 13.6 1.1 8.3
Al Other . ittt riaaaeaeaaaan 9 162,578 19,465 ! 2,944 12.0 1.8 15.1
District No. 5: !
Richmond. ..ot 4 107,739 8,200 i 4,430 7.6 4.1 54.0
Baltimore.... .- 7 90, 189 10,975 ! 1,648 12.2 1.9 15.4
AT OtRer. e e aaaas 33 149,156 14,155 | 6,267 9.5 4.2 443
Distriet No. 6: i
AIANMEA. oo 4 71,843 7,400 ; 417 10.3 .6 5.6
New Orleans. ....cocevereeennnan-. e 7 173,981 15,867 6,778 9.1 3.9 42.7
AlLOLReT. o i 43 155,924 15,614 4,018 10.0 2.6 25.7
District No, 7: )
[0 1Y T 16 1,424,787 134, 300 38,467 9.4 2.7 28.6
AN OLNeT. .o 15 443,423 39,190 4,516 8.8 1.0 11.5
Distriet No, 8:
L U 9 371,307 44,960 17,980 12.1 4.8 40.0
Allother. .. oo i e 20 169, 827 15,513 2,043 9.2 1.2 13.2
District No. 9:
Minneapolis. . ....ovveiiin i aaaaa, 1 81,372 10,000 1,636 12.3 2.0 16.4
ANlother.. .. oiveiiiieiinnnannas 6 111,493 10,475 1,850 9.4 1.7 17.7
District No. 10:
Kansas City 2 82,676 6, 500 595 7.9 .7 9.2
_ All other. 7 127,831 8,213 1,008 6.4 .8 12.3
Distriet No. 1
Dallas. . .. aeaaaan 3 77,248 7,000 1,325 9.1 L7 18.9
AN OEher. . oo i 10 70,747 7,267 1,151 10.3 1.6 15.8
District No. 12:
San Franciseo. «voeeeeeen oo ai i [ 363,817 42,400 11,869 1.7 3.3 23.0
Allother. ... ..o . LTI 18 273,445 22, 680 3,961 8.3 2.2 26.3
032 ) DY 362 14,395,478 1,274,512 451,265 8.9 3.1] 35.4
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Total liabilities, capitul and surplus, and acceptance labilities of member banks doing an ccceptance business—Continued.
[Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 000 omitted.}
1. ALL ACCEPTING MEMBER BANKS~Continued.

Banks permitted to accept to 100 per cent of capital and surplus.
Ratioof | Ratioof | Ratioof
. | Accept- capitaland | acceptance | acceptance
Number |  Total Capitaland | < 700 surplus | liabilities | labilities
of banks. | Iiabflities. surplus. !y v thities. | 0 total tototal | to capital
} * | Habilities | liabilities |and surplus
i (per cent). | (per cent). | (per cent).
Distriet No, 1:
BOSEOMe « e e eeeneennnaraneenneaaseaneanneannanan 11 767,385 78,958 55,934 10.3 7.3 70.8
LT RN 6 53,782 7,000 1,609 13.0 3.0 23.0
Distriet No, 2:
NeW YOrK City.cecuerereerennncnnnnaiaaaanues 31 5,771,047 420,717 221,358 7.3 3.8 52.6
ANl other. . oottt ciin e 3 , 364 , 60 1,848 9.9 5.1 51.3
Digtriet No, 3:
ﬁ%ﬂaé%elphia ...................................... 7 505, 904 37,900 15,360 7.5 3.0 40.5
P13 1 ORI AV SO RPN FPUUPP RN SRS SORPPIIUIN RPN
Distriet No. 4:
Cleveland..............C i ttateeeeserateasieionns 5 312, 655 23,500 16,872 7.5 3.3 4.1
Pittsburgh 8 459, 4 62,050 3 13.5 1.4 0.4
LN 2 T RN 2 52,591 4,900 1,800 9.3 3.6 33.6
Distriet No. 5:
Richmond 3 88,324 6,400 2,985 7.2 3.4 46.6
Bagltimore. 3 25,328 3,975 478 15.7 1.9 12.¢
All other 8 91,377 8,850 4,653 9.5 5.1 53.8
District No.
Atlanta.. 1 , 691 1, 150 7.1 W7 8.4
New Orlea: 7 173,981 15,867 6,778 9.1 3.9 4.7
DI tAjltoIt\}ler. 6 47,257 4,482 2,014 9.4 4.3 45.1
istrict No.
Chicago 12 1,265,182 115,500 87,292 9.1 2.9 32.3
i tA‘Htolt\I eré 2 78,714 7,000 1,679 8.9 2.1 24.0
istrict No. 8:
[ M) PO R P N RPN SONIURIPOIN PRI SR
LN 1T DI 2 32,936 3,200 795 9.7 2.4 24.8
District No. 9:
L&lnlltci?polm ....................................... 1 81,372 10,000 1,636 12.3 2.0 16.4
VL1 0 R PR PRI IR RIR SR PSPPI SUSUDPPRIDUIPN SN
Distriet No. 10
LGN T N0 1 ARSI SRR SRR AR AUTTURRUIN FTPUPIRTN SUDRSUN N
N T RN 1 2,693 300 74 2.7 24.6
Distriet No, 11:
B0 1 R 2 55,534 5,000 825 9.0 1.5 16.5
All other. .. 2 41,934 4,500 500 10.7 L2 i1
Distriet No, 12: .
San Franciseo. ....vearrerecnarnionanaacecarenaas [ 363,817 42, 400 11,869 |- 11,7 3.3 27.9
AN OtRer. .ot eiiii i iei i eriaiaraacieananaan 7 139,011 12, 550 3,894 9.0 2.8 310
B U 134 | 10,470,273 880,020 390,476 8.4 3.7 4.4
All other banks.
Ratioof | Ratioof | Ratioof
Accept- capitaland | acceptance | acceptance
Number Total Capital and ance surplus Habilities | labilities
of banks. | liabilities. surplus. Liabilities to total to total to capital
* { liabilities | liabilitles [and surplus
(per cent). | (per cent). | (per cent).
District No, 1z
OSEOTE. Lo it et 3 34,839 3,808 845 10.9 2.4 22.2
ATLOther. ..ceiie it aaaaaa 16 177,397 19,906 1,665 1.3 .9 83
Distriet No. 2:
New York Cltw. .. ooiiriiin i cinaaaas 16 964,483 78,349 15,890 8.1 1.6 20.3
bi {:intolt\ll'mré ......................................... 19 338,169 24,060 2,649 7.1 .8 11.¢
istrict No, 3: ;
Philadelphia...coooeuriiiiiiiiiiiiiiiiaiaaaaaae 4 171,103 36,750 783 215 .5 2.1
Allother. .. i iiirieaeans 5 43,801 4,500 156 10.3 .4 3.8
Distriet No, 4
Cleveland. .. oo iiiiiiiiiiiciieiaeceereanaaae 3 98,477 11,900 935 12.1 .9 7.6
Pittsburgh.. ... ... ool N 7 150,997 21,250 440 4.1 .3 2.8
Allother... ... ....ocoioiiiaiia. - 7 109, 937 14,565 1,054 13.3 10 7.2
District No, 5: ’
. Richmond 1 19,415 1,800 1,445 9.3 7.4 6.3
Baltimore. 4 64, 861 7,000 1,216 10.8 Le 17.2
Al other. 25 51,179 5,505 1,609 9.5 2.8 29.2
District No. 6
%tlén{t)ai eebeeeanar et canaaanenatn 3 49,148 5,800 267 11.8 .8 4.6
NOW OFleaNS. cnvieiaeeeeiiiiiaiaiaiiieeeereeiasasfosnasoenrzzaloneonescsonsseloasennenzaceon|onsasacuececlasaaneeccaraleonuaracnnslosonasecanos
N 3T PP i 37 108, 667 11,152 2,004 10.3 L8 17.8
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Tciai liabilities, capital and surplus, and acceptance liabilities of member banks doing an acceptance business—Con tinued.
[Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 000 omitted.]
1.'ALL ACCEPTING MEMBER BANKS—Continued,

All other banks.
! Ratioof | Raticof | Ratio of
\ Accept- capitaland | acceptance | acceptance
Number Total Capitaland | ~ ancg surplus | liabilities | liabilities
of banks. ; liabilities. surplus. liabilities to tetal tototal | tocapital
. * | labilities | Mabilities land surplus
: (per cent). | (per cent). | (per cent).
Digsriet No, 7: :
Chicago. .. 4 159, 605 18,800 1,175 1.8 .7 8.3
All other.. 13 364,709 32,190 2,837 8.8 .8 3.8
Disiriet No, 8: :
o 7 TN 9 371,307 , 17,980 12.1 4.8 40.0
ALOERET, oo 18 136,391 12,313 1,248 9.0 .9 10.1
District No. 9: i
MinneaPolis. . uceeneicinenicsraicaecncneacueansaaficeacacaca.n N T [ DR DU PO
NI T RPN 6: 111,493 10,475 1,850 9. 1.7 77
District No. 10: I
Kansas Clt ¥ e eeenciennecncnincncensscasaecnanan 2 82,676 3 595 7.9 7 2.2
LT T N 6! 125,138 7,013 934 6.3 .7 L8
IDnsizict No, 11t . )
Dallas....... 1i 21,714 2,000 500 9.2 2.3 2.0
_ Allother. . 8, 28,813 2,767 651 9.6 2.2 93.5
Distriet No. 12: :
San Franciseo...eeoeeeraeeceranrrnomienanennaed e I g g P PO
AN other. i iciaeecaaraeaa 11 134,434 10,130 2,067 7.5 L5 20.3
TObALeeen e et aceecacaianacaenaaaans 228 ' 3,925,205 394,483 60,789 10.1 L5 15.4
I
2. ACCEPTING NATIONAL BANKS.
Total.
K} ( i
! Ratioof | Ratioof | Ratioof
Accept- ' capitaland | acceptance  acceptance
Number Total Capital and ance surplus liabilities | liabilities
of banks. | liabilities, surplus. labilities to total to total | to capital
* | Habilities | labilities jand surplus
(per cent). | (per cent). ; (per cent).
District No, 13
TOSEOML. - oo e iit arneanerie e eean—raa——- 8 535,442 57,708 41,780 10.8 7.8 72.4
All other, 20 98,441 13,496 2,647 13.7 2.7 10.6
Distriet No. 2:
Now YOork City. .o cvvrcninnennnn. emeesamaanenan 25 3,909, 400 285,300 112,762 7.3 2.9 39.5
N L0 T SR 14 248,790 18, 2 3,614 7.3 15 19,8
District No. 3:
Philadelphia. ... .. i enereseianmnans R, . 9 554,397 43,650 15,418 7.9 2.8 35.3
RIS 21T S 5 43,601 5 B 156 10.3 3.6 3.5
District No. 4:
Cleveland . ... it aamannen 3 185,106 13,500 6, 654 7.3 3.6 4.3
Pittshurgh. . 9 406, 407 41,400 4,201 10.2 1.1 10.4
Allother.......... .......o.eoa... 7 152, 886 18,515 2,844 12.1 1.9 15.4
District No. 5:
Richmond. ... .. ..ol veemanen 4 107,739 8,200 4,430 7.6 4.1 54.0
8 85,229 10,375 1,638 12.2 19 15.8
30 138,726 12,674 5,644 9.1 4,1 4.5
3 67,861 5,400 317 8.0 .5 5.9
3 67,953 6,400 1,982 9.4 2.9 31.0
35 124,609 11, 710 2,822 9.4 2.3 24.0
8 943,245 79,000 21,032 8.4 2.2 26.6
10 284,984 28, 800 3,849 10.1 1.4 13.4
District No. 8:
8t. Louis.. 6 262,698 27,260 11,927 10.4 4.5 43.8
_ Aliother.. i5 120,480 10,638 1,158 8.8 1.0 0.9
1 81,372 10,000 1,336 12.3 2.0 1.6
(] 111,493 10,475 1,850 9.4 1.7 17.7
{ 2 82,676 6, 500 595 7.9 7 9.2
All oth 6 114,215 7,213 958 6.3 .8 13.3
District No. 11
DAlAS e e st raiaera— e .. 3 77,248 7,000 1,325 9.0 17 18.9
AT OERET . ittt et ——ernneas 9 67,859 6,017 1,101 10.2 1.6 15.8
Distriet No. 12:
San FranciSeo. .. ... ieeeieieeiceeeceneennresanes 6 363,817 42,400 11,869 1.7 3.3 28.0
RN T SOOI 15 216,392 17,980 4,874 8.3 2.3 27.1
7 T 268 9,453, 060 805,271 269,173 85 2.8 33.3
119745—156——-86
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Total liabilities, capital and surplus, and acceptance liabilities of member banks doing an acceptance business—Continued.
[Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 000 omitted.)
2., ACCEPTING NATIONAL BANKS—Continued.

Banks permitted to accept to 100 per cent of capital and surplus.
Ratio of Ratio of Ratio of
Accept- capital and | acceptance | acceptance
Number Total Capital and ancg surplus 1§ liabilities { liabilities
of banks. | liabilities. surplus. liabilities, | .2 total tototal | tocapital
* | liabilities | liabilities [and surplus
(per cent). | (per cent.) | (per cent).
Distriet No. 1:
BOStOn. .. .o i iiiciiiciiiia s 7 534,020 57,500 41,723 10.8 7.8 72.6
Pt e T 6 53,782 7,000 1,609 13.0 3.0 23.0
District No. 2:
New York Ciby. e oot aeeeneraann 18 3,503, 404 254,100 108, 510 7.3 3.1 42,7
2T 3 36,364 3,600 1,848 9.9 51 51.3
District No. 3:
Philadelphia. . .....ooiiiiiiiiiiiii it 7 505, 904 37,900 15, 360 7.5 3.0 40.5
All other............ ceenvanens R P conneen e Y
District No. 4:
Cleveland. .. ... .iiiviiiiiieriiiaenrireneanenenn 2 172,042 11, 000 6,479 6.0 3.8 58.9
PIbtsburgh . et 4 271,889 23,030 3,951 8.5 1.5 i7.1
Allother........ccveeveuenenes e beameerenaeaaaaann 1 47,918 4,500 1,830 9.4 3.8 40. 6
District No, 5:
Riehmond. .....ooiiiiiiiiniiiiiiiiiiiiiiiiienanes 3 88,324 6,400 2,985 7.2 3.4 46.6
Baltimore. ... ...t 3 25,328 3,975 478 15.7 1.9 12.0
N 1 T 7 83,361 7,550 4,238 9.1 5.1 56.1
1 22, 695 1,600 150 7.1 .7 9.3
3 67,953 6,400 1,982 9.4 2.9 31.0
5 38,787 3,132 1,019 81 2.6 33.0
8 943,245 79,000 21,032 8.4 2.2 2.6
2 78,714 7,000 1,679 8.9 2.1 24.0
District No. 8:
Bt LOUIS.. L it O O U FOPUO RN PRI IR R SO
All other. . 1 7,632 900 345 11.8 4.5 38.3
District No. 9:
Minneapolis. . ... o.oieiiiiii et 1 81,372 10,000 1,636 12.3 2.0 16.3
AlLOther. . .. ..o i iiiieieaecicecesonenecadaceaacaacsc]oencmsaacmcceeleaaaneamcmnenilocimmecncacloceeoncainediiiianiiesieennnnnnnnns
Distriet No. 10: .
Kansas Clby.ce e ainreeraeeiereenrssacacnsesnneecieecesnscase]ecoecenesnasnaelosnscaenrezasn|eanneareaecefaseenaeesanrefomsananaraseloseancenonns
AL OtNeT . i i cr i eeeananaa, 1 2,693 300 74 1.1 2.7 24,6
Distriet No. 11:
allas....... 2 85,534 5,000 825 9.0 1.5 16.5
All other_ . 2 41,934 4,500 500 10.7 1.2 iLl
Distriet No. 12;
San Francise.. . . .o.oieoeiearennireennneaanns 6 363,817 42,400 11, 869 1.7 3.3 28,0
ALLOther. . . ieeeeiteeereevirscerensenannes 6 127,313 11,330 3,715 8.9 2.9 32.6
77 P 99 7,154,025 588,157 233,837 8.2 3.3 39.8
All other national banks.
Ratioof | Ratioof Ratio of
Accept- capitaland jaceepiance | acceptance
Number Total Capital and ancg surplus | liabilities | liabilities
of banks. | liabilities. surplus. | yopilities. | O total tototal | tocapital
" | liabilities | liabilities |and surplus
(per cent). | (per cent). | (per cent).
Distriet No. 1:
e 2 7 « T 1 1,422 208 57 14.6 4.0 27.5
ALLOFBOL, ..ottt 14 44,659 6,496 1,038 14.5 2.3 15.9
District No. 2:
New YOork CIby. . - oo iiiae s, 7 405, 996 31,200 4,252 7.7 1.0 13.6
ALLOther. . ... ieinriiieeenenians 11 212,426 14,660 1,766 6.9 .8 12.0
District No. 3:
Philadelphia. ... . ovee it iiiiiiiiiieiaaaans 2 48,493 5,750 58 11.9 .1 1.0
AN O ReT . . e 5 43,601 4,500 156 10.3 4 2.5
District No. 4:
Claveland. .. .. .....ciiiiiieiiiininrenrienannnns 1 13,064 2, 500 175 1.1 1.3 7.0
Pittsburgh . 5 134,518 18,350 340 13.6 .3 1.9
AN Other ... .o e aiaannnn [T 6 104, 968 14,015 1,014 13.4 1.0 7.2
District No. 5:
Richmond. ... . e icieaanraeaaann 1 19,415 1,800 1,445 9.3 7.4 80.3
Balbmore. ......oveieiiieeiiieeiiaaceeaaanannns 3 59,901 6,400 1,160 10.7 1.9 i8.1
AT OtheT. ..ot ieeeaeiiareneraas - 23 55,365 5,124 1,406 9.3 2.5 27.4
District No. 6:
Atlanta. oo e 2 45,166 3,800 167 8.4 4 4.3
New O1leaNS Lottt ii i iieeeiaeencanasaeeuneeee|onasansaczee]ocomeeazarzzadeeenraeeseszaaeroanerezzaclivassecezezalossenecnsess emeeaanons
P L7 T 29 85, 822 8,578 1,803 10.0 2.1 21.0
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Total licbilities, capital and surplus, and acceptance liabilities of member banks doing an acceptance business— Continued.
{Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 0C0 omitted.}
2. ACCEPTING NATIONAT. BANKS8—Continued.

All other national banks.

Ratio of a Ratito of Ratito of
e | capital and| acceplance | acceptance
Number Total Capital and Az%%gt surplus | habilities | liabilities
of banks. liahilities. surplus. ligbilities to total to total to capital
>+t liabilities | liabilities land surplus
(per cent). | (per cent). | (per cent).
District No. 7:
Chicago. ..
All other . g 206,270 21, 800 2,170 10.6 1.1 10.0
Distriet No. 8: .
L 0 6 262, 698 27,260 11,927 10.4 4.5 43.8
AlLother. . . i i 14 112,848 9,738 813 8.6, .7 8.3
District No. 9:
Minneapols. ... i e e iie e e e e e s e s e ccse e e e
All other. . 111,493 10,475 1,850 9.4 1.7 17.6
Distriet No. 10:
Kansas City. 82,676 6,500 595 7.9 .7 9.1
Allother. ... ..o i e, 111, 522 6,913 884 6.2 .8 12.8
District No. 11: i
ALlaS. o e e 21,714 2,000 500 9.2 2.3 25.0
Allother. ... i 25,925 2,417 601 9.3 2.3 24.9
Distriet No. 12:
[0 W 0 e T U PO AV U ST SO IO RO
All other. ... . 9 89,079 6,630 1,159 7.4 1.3 17.5
A 7 T 169 2,299,041 217,114 [ 35, 336 9.4 1.5 16.3
i

3. ACCEPTING STATE BANKS AND TRUST COMPANIES.

Total.

Ratio of Ratio of Ratio of
capitaland | acceptance | acceptance

Number Total Capital and A;ggé’t surplus ligbilities | labilities
of baniks. | liahilities. surplus. liabiliti s to total tototal | tocapital
* | liabilities ; liabilities {and surplus
(per cent). (per cent). | (per cent),
DPistrict No. 1:
B 2151 0« H PP 6 266,782 25,058 14,989 9.4 5.6 59,9
AN OtNOT. .ot 2 132,738 13, 500 627 10.2 .5 4.
District No. 2:
New York City 22 2,827,030 213, 766 124,486 7.6 4.4 58,2
AN other. .ot 8 125,743 9,400 883 7.5 .7 9.4
District No, 3:
Philadelphia. .. veennn oo cei e 2, 122,612 .3 6 2
1T I SO et
District No. 4:
Cleveland.......oooeiieiiiiiiiiiin. 5 226,026
Pittsburgh 4 204, 080
All other. . 2 9, 692

District No. 5:
Richmond....
Baltimore.....

- - 1 4,660 . .3

Allother. ... .ol 31 10,430 1,481 623 4.0 42.1
Pistrict No. 6: ;

Atlanta. ...l 1. 3,982 2,000 100 50.2 2.5 5.0

New Orleans. . . 4 106, 028 4,467 4,796 8.9 4.5 50.7

ATLOLROT. et ceeaecea e e eeea e 8, 31,315 3,004 | 1,196 12.5 3.8 30.6
District No. 7: . |

ChiCago. cuv e 8 481,542 55,300 ¢ 17,435 11. 5 3.6 3.5

N . 5 158,439 10,390 | 667 6.6 4 6.4
District No. 8 : ]

S, LOUIS . eee e e eeeeaeaea e ae e eemeeanans | 31 108, 60¢ 17,700 6,053 | 16.3 5.6 34,2

All other. . : 5 48, 847 4,875 885 | 10.0 1.8 18.2
District No. 9: i

Minneapolis ;
AR other. .o et
District No. 10:
Kansas Clby oo oo v oot
ATLOEOT. o e
Pristrict No. 11
Dallas. .o ool
Aflother...oooeiiii
District No, 12
San FraneiSeo.. v
Alother. oo

182,002

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



560

FEDERAL RESERVE BULLETIN,

Juxp 1, 1919.

Total liabilities, capital and surplus, and acceptance Liabilities of member banks doing an acceptance business—Continued.

[Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 000 omitted.)
3. ACCEPTING STATE BANKS AND TRUST COMPANIES—Continued.

Number
of banks.

Total

Capital and
liabilities.

surplus.

i | R@tti? ofd
| Accept- |Capitaian
I ance | surplus

H . - | [
i, | (255121

Distriet No. 1:

|
| i (per cent).

Banks permitted to accept to 100 per cont of capital and surplus.

Ratio of Ratio of
~aceeptance ! acceptance
¢ liabilities | Mabilities
. tototal | tocapital
i liabilities jand sarplus
i (per cent). | (per cent).

District No. 2:
New York City
LY L1 1111 R
District No, 8:
Philadelphia
All other
District No., 4:
Cleveland.. . ..oveieiineiruiciiaiearioeeennannnas
Pittsburgh
AL other. oo i
District No, 5:
Richmond
Baltimore .
Al ObheT. o it
District No. 6:
New Orleans. .
Al Other. .ot ciiccereriine e

District No. 7:
{017 X o R R !

District No, 8:
51 D01 Y
Allother. ..o i ;

District No. 9:
Minneapolis.
AL obher. ..ot

District No. 10:
Kansas City
AMother. . it ‘

District No. 11:
Dalas. .. !
AN Othor. e

District No. 12:

San Franciseo.......ooiiiiiiiiiiiiiiiiiiiiiiaaa
ANother. .o i

140,613
187,601
4,673

3,316,248 291, 872

Number
of banks.

All other State bank a:

nd trust company memb

TS,

Total

Capital and
liabilities.

surplus.

1]

. Ratio of
teapitaland
. surplus

! tototal

| labilities
i (per cent).

Accont-
ance
liabilities.

District No. 1:

District No. 4:
Cloveland . .ouoeve it ii i i e
Pittsburgh. ... ooooiiii e
AN 1] 1T

District No. 5:
Richmond

District No. 6:
Atlanta. oo
New Orleans
Allother. . ooieve it ciiiciica e
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33,417
132,738

558,487
125,743 9,400

192,612 31,000

5,413
16,479
5,019

788 |
627

|
Ratio of
acceptance
ligbilities
to total
liabilities
(per cent).

Ratio of
acceptance
liabilities
to capital
and surplus
(per cent).

2.4
.5
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Total liabilities, capital and surplus, and acceptance labilities of member banks doing an acceptunce business—Continued.
[Figures as of Mar. 4, 1919, in thousands of dollars; i. e., 000 omitted.]
3. ACCEPTING STATE BANKS AND TRUST COMPANIES~Continusd.

Ali other State bank and trust contpany members.

Ratic of Ratio of
capital and | acceptance

i

|
Number l Total Capital and A;g‘(’,{;t' surplus | labilities
of banks. l liabilities. surpius. labiities. | .59 total to total

liabilities | Habilities
(per cent). | (per cent).

|
i
District No, 7: |
1
!

4 159, 605 18,800 1,175 1.8 7 6.3
5 158, 439 10,390 667 6.6 4 6.4
3 108, 609 17,700 6,053 16.3 5.6 34.2
s 23,543 2,575 435 0.9 1.8 16.9

District No. 9:
binncapolis : _
AL Other- ooeeee i . .

District No. 10: : .

Kansas City
All other.

District No. 1
Dallas. .
All othe:

District No. &

San Franciseo....ceveevaacaaa.n. e

AN OEher. o 45,3556 3,500 908 7.7 2.0 25.9

B 7 591 1,626,164 177,369 25,493 10.9 1.6 14.2
FRANCE.,

Acceptance liabilities of ihe thres leading commercial banks of France compared with their capital ena surplus bafore and

afle

. { Ratio _of acceptance
Before the war (May 31, 1914). | After the war (Dec. 31, 1918). liabilities to paid-in

E capital and burplus

Taid-in capi- ! Acceptanice : Paid-in capi- | Accepfance Bctorc the | After the

ial and surplus.!  liabilities. . talandsurplus.| liabilities. war. war.

Franes. Francs. : Irancs. Francs. Per cent, | Per cent.
Socibté Générale. ... .. ..oiiiiiiiiiiiiiiiiiiiiii. 377,247, 007 156,670,208 - 390,704, 856 18,746,093 41.5 6.2
Comptoir National d’Escompte.. - 240 902 700 1o9 082 542 - 243 5(:3 143 24,123,451 66.0 8.9
Crédit Lyonmals. oo i, 42a 000 000 | 121 324 307 | 425 000 006 10 879 28,6 |oeeeennnnnn.
Total for threebanks_............_..... ... 1,043, 150, 207 ; 487,277,057 569,267,999 I 42, 880, 423 42.0 4.5

i
ENGLAXND. istfidter Bank, Berliner Handelsgesellschaft,

According to the London T %, th : Commerz —und—i)lskontoba,nk Nationalbank, and

1 d%or 118ng Ot te KO{)I Okl 90%3013113 4 © ' Mitteldeutsche Kredit Bank, ﬁgulesof combined
Jea 1n§ 0, 1 J{’in 8 dOCD agls 119’ 8, nghan i’ln capital and surplus and of acceptance liabilities
une 914, and Dec show the ;%1 close of 1913-1917, also the per cent ratios

followin, amounts of capital and surplus com- .
pared ngth their acceptancc liabilities: .: ?fegg c:g) t%?)?l%civls)}abxlltles to capital and surplus,

gDcc 31. 1918 : [Millions of marks.]
- et -

" June 30, 19
e e rm e : e e e | e - —_— 1 2
Paid-in capital and surplus £88,007,000 | £84,830,000 Ratio of
Acceptance labilities . %, 782 000 52,045,000 Paid-in A ta: 2tol:2
Ratio of acceptance liabilities to pald-ln { : capital and ‘lf'cg 1ance (per eent).
capital and surplus, per cent........... ; 52.61 61.35 - surplys, | labilities.
! ; U
o g H
GERMANY,. I i’ ;(lsi’ 1,308 ?
For the 8 largest German credit banks ! 171 b o 56
(Grossbanken), including the Deutsche Bank, ! L s z
Diskonto Gesellschaft, Dresdner Bank, Darm. . ’
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State Banks and Trust Companies Admitted.

The following list shows the State banks and
trust companies which have been admitted to
membership in the Tederal Reserve System
during the month of May. o

One thousand and thirty-four State institu-
tions are now members of the system, having
a total capital of $369,186,875, total surplus

of $419,034,583, and total resources of
$7,942,384,320.
R n Total
Capital. | Surplus. reso?ltrsées.
District No. 1.
Gloucestor Safe Deposit & Trust Co.,

Gloucester, Mass............... ...| $200,000 | $200,000 | $4,943,687
The New Bedford Safe Doposit &

Trust Co., New Bedford, Mass...... 200,000 | 300,000 | 4,463,468

District No. 2.
The Bank of Tast Aurora, Kast

Aurora, N. .4 75,000 ] 25,000 | 1,220,494
Genova Trust Co., Geneva, N. Y...... 100,000 | 175,000 | 3,507,520

District No, 4.
Firestone Park Trust & Savings Bank,

Akron, Ohio. . ...ooeemuiiiiiiiat 200,000 75,000 | 3,490,189
Peoples Bank Co., Frazeysburg, Ohio. 25,000 35,000 482 650
The Farmers Bank Co., Pandora, Ohio 25,000 7,500 223,127
Security Trust Co., Wheeling, W. Va..| 300,000 | 200,000 | 2,827,915

District No. 5.
Merchants & Farmors Bank, Em-
. 50,000 50,000 554,526
250,000 | 200,000 | 3,237,236
District No. 7.
First Trust & Savings Bank, Des

Moines, Iowa 200,000 17,122 | 1,784,461
The First State S:

well, Mich... 25,000 5,000 503, 866

District No. 8.
Dardanelle Bank & Trust Co., Dar-

danelle, Ark...__.......o........... 50,000 | 19,000 424,880
Mcrchants & Farmers Bank, Dumas,

...{ 50,000 13,250 314,424
< .| 100,000 | 10,000 465,912
Cotton Belt Savings & Trust Co., Pind
Blaft, Ark. .. el 100, 000 40,000 901, 561
‘Union Trast Co., Madison, 1i..1.0 50,000 |..unnt.... 50,000
Bank of Maplowopd, Maplewood, Mo. 50,000 6,050 473,097
District No. 9.

CitizensState Bank, Roundup, Mont. 50,000 33,000 721,714
District No. 10.

Bank of Goliry, Goltry, Okla........ 25,000 2, 500 209, 599
District No. 11.

First State Bank, Ralls, Tex......... 25,000 2,500 79,318

Guaranty State Bank, Troup, Tex...| 25,000 | 13,000 268, 337
District No. 12.

Bellevue State Bank, Beilevue, Idaho. 30,000 8,000 401,640

Cache Valley Banking Co., Logen,

UtBB . eeecenereeanennaanannns .+ 100,000 | 22,000 | 1,374,839
Farmers & Merchants Savings 1B

Logan, ... 100,000 | 17,500 388,926
Tracy Loan & Tru

City, Utah...... 218,700 [ 106,000 709,413

Consolidation.

The Chatleston Trust & Savings Bank snd the Second National Bank,
Charleston, T, have consclidated under the name National Trust
Bank ol Charleston.

http://fraser.stlouisfed.org/
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Foreign Branches.

A list of foreign branches of banks doin;
business under agreement with the Federa)
Reserve Board, which opened for business dur-
ing May, 1919, is given below:

American ¥oreign Banking Corporation, New York City:
Brussels, Belginm, opened May 1, 1919.

Asia Banking Corporation, New York City:
Peking, China, opened May 1, 1919.
Tientsin, China, opened May 1, 1919.

International Banking Corporation, New York City:
Rangoon, Burma, British India, opened May 16, 1919.

Acceptances to 100 Per Cent.

Since the issue of the May BurLLeTIN the
following banks have been authorized by the
Federal Reserve Board to accept drafts and
bills of exchange up to 100 per cent of their
capital and surplus: Edisto National Bank,
Orangeburg, S. C.; Citizens National Bank,
Hillsboro, Tex.

New National Bank Charters.

The Comptroller of the Currency reports the
following increases and reductions in the num-
ber of national banks and the capital of na-
tional banks during the period from April 26,
1919, to May 30, 1919, inclusive: .-

New chartersissued to...................
With capital of. ..o, $2, 170, 000
Increase of capital approved for 23
With new capitalof... .. ... ... ....... ...
Aggregate number of new charters and
banks increasing capital................ 45
With aggregate of new capital authorized.. .. ..
Number of banks liquidating (other than
those consolidating with other national
banks under the act of June 3, 1864).... 8
Capital of same banks. ... ... ... .........
Number of banks reducing capital
Reduction of capital. ... ... ... ..........
Total number of banks going into liquida-
tion or reducing capital (other than those
consolidating with other national banks
under the act of June 3, 1864) 9
2, 625, 000

2, 380, 000

4, 550, 000

2, 600, 000
25, 000

Agoregate capital reduction...................
Consolidation of national banks under the
actof Nov.7,1918. . ... ... ... .....
Capital.. ... ..
The foregoing statement shows the aggregate
of increased capital for the period of the
banks embraced in statement was...........
Againgt this there was a reduction of capital
owing to liquidation (other than for con-
solidation with other national banks un-
der the act of June 3, 1864) and reduc-
tions of capital of

850, 000

4,550, 000

2, 625, 000
1,925, 000

Net increase
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Errata.

On page 477 of the Brrirriy for May, 1919,
the following corrections should be made:
London Economist index numbers for Janu-
ary, February, and March, 1919 (sixth column),
should read ‘‘217-215-213" in place of ‘266-
260-260.”  Corresponding Sauerbeck index
numbers (seventh column) should read ‘“226-
211-217" in place of ‘217-215-213." On
page 505 the heading should read ‘‘Condition
of selected member banks.”

Commercial Failwes Reported.

Continuing their remarkably favorable show-
ing, commercial failures in the United States
during three weeks of May, as reported to R. G.
Dun & Co., numbered only 381—a 36.9 per
cent roduction from the 604 insolvencies of the
same period of 1918, when the business mor-
tality was comparatively moderate. The state-
ment for April, the latest month for which full
returns are available, discloses but 543 defaults
for $11,450,462 of liabilities—a numerical de-
croase of 40 por cent from the 905 reverses of
April, 1918, and a contraction of nearly 20 per
cent in amount of indebtedness frgm the
$14,271,849 of last year. In point of number,
in fact, the April failures are the smallest ever
recorded since monthly statistics were first
compiled a quarter of a century ago. Com-
paring the April exhibit by Federal Reserve
districts, it is seen that defaults were fewer in
number than in April of 1918 in all of the 12
districts, excopting the eighth district, where a
small increase appears. In most instances the
reductions arc of considerable size, while only
in the fifth and sixth districts are larger liabili-
ties shown.

Failures during April.

Number. | Liabilities.
Districts. }
1919 | 1918 | 1019 1018

63 136 | S707,783 | S1,405,975
107 1720 4,365,253 | 4,610,726
28 20 333,080 | 535,628
11 87| 633,738 | 1,460,787
27 51| 660,750 | 368,829
29 4! a7 271,667
61 129 1,268110 | 1,507,477
11 39| L7 | 447,362
23 3 ulsst| w878
20 19 100543 30283
24 32| 296,206 251,858
7 o1 | 2,085,528 | 2,659,92
543 905 11,450,462 | 14,271,819
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Piduciary Powers Granted to National Banks.

The applications of the following banks for
permission to act under section 11(k) of the
Federal Reserve Act have been approved by
the Federal Reserve Board during May:

Districr No. 1.

Trustee, executor, administrator, registrar of stocks and

bonds, guardian of estates, assignec, and receiver:
Citizens National Bank, Waterbury, Conn.

Guardian of estates, assignee, and receiver:

Greylock National Bank, Adams, Mass.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittec of estates of lunatics:

City National Bank, Belfast, Me.
First National Bank, Adams, Mass.

Disrricr No. 2.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Citizens National Bank, Long Branch, N. J.

Tirst National Bank, South River, N. J.

Farmers National Bank, Hudson, N. Y,

Chatham & Phenix National Bank, New York City.
Fallkill National Bank, Poughkeepsic, N. Y.

Coal and Iron National Bank, New York City.

Guardian of estates, assignee, receiver, and committce of
cestates of lunatics:

National State Bank, Newark, N. J.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, receiver, and committee of
estates of lunatics:

Plattsburg National Bank, Plattsburg, N. Y.
Trustee, executor, administrator, guardian of estates,
agsignee, receiver, and committee of estates of lunatics:
TFirst National Bank, Hempstead, N. Y.
Bank of New York, N.B..\., New York City.
Liberty National Bank, New York City.
Chase National Bank, New York City.
Tarrytown National Bank, Tarrytown, N. Y.

District No. 3.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

County National Bank, Clearfield, Pa.
Keystone National Bank, Manheim, Pa.
National Bank of Oxford, Oxford, Pa.
Ninth National Bank, Philadclphia, Pa.

Districr No. 4.

Trustee, and registrar of stocks and bonds:
Atlas National Bank, Cincinnati, Ohio.
Tirst National Bank, Zanesville, Ohio.
First National Bank, Bucyrus, Ohio.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

First National Bank, New Castle, Pa.
First National Bank, Washington, Pa.

Executor, administrator, registrar of stocks and honds,
guardian of cstates, assignee, roceiver, and committoe of
cstates of lunatics:

Second National Bank, Titusville, Pa.
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. Districr No. 5.

Guardian of estates, assignee, receiver, and committee of
estates of lunatics:

Merchants-Mechanics-First National Bank, Balti-
more, Md.

Parkersburg National Bank, Parkersburg, W. Va.

Fdisto National Bank, Orangeburg, S. C.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

National Loan & Exchange Bank, Columbia, S. C.
Second National Bank, Cumberland, Md.
First National Bank, Richmond, Va.

Registrar of stocks and bonds, guardian of estates, assignee,

receiver, and committee of estates of lunatics:
Peoples National Bank, Charlottesville, Va.

Disrricr No. 6.

Guardian of estates, assignee, receiver, and committee of
estates of lunatics:

First National Bank, Florence, Ala.
City National Bank, Selma, Ala.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates; assignee, receiver, and com-
mittee of estates of lunatics:

Winder National Bank, Winder, Ga.

Disrtricr No. 7.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Canton National Bank, Canton, Ill.

Central National Bank, Peoria, IlI.

First National Bank, Greenfield, Iowa.
National Bank of Commerce, Detroit, Mich.
First National Bank, Muscatine, Towa.

Trustee, executor, administrator, registrar of stocks and
konds, guardian of estates, assignee, and receiver:

Fletcher American National Bank, Indianapolis, Ind.

Trustee, executor, administrator, and registrar of stocks
and bonds:

First National Benk, Hammond, Ind.

Trustee, executor, and administrator:

First National Bank, Milford, Iowa.

Guardian of estates, assignee, receiver, and committee of
estates of lunatics:

First National Bank, Richmond, Ind.
Howard National Bank, Kokomo, Ind.

District No. 8.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

People’s American National Bank, Princeton, Ind.
Seymour National Bank, Seymour, Ind.

First National Bank, Harrodsburg, Ky.

Citizens National Bank, Kirksville, Mo.

Merchants National Bank, Fort Smith, Ark,
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Guardian of estates, assignee, receiver, and committee of
estates of lunatics:
Bedford National Bank, Bedford, Ind.
Trustee, executor, administrator, guardian of esfates,
assignee, receiver, and committee of estates of lunatics:
Anderson National Bank, Lawrenceburg, Ky.

Distrier No. 9.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Farmers National Bank, Waseca, Minn.
Tirst Naticnal Bank, Watertown, 8. Dak.

Trustee, executor, administrator, guardian of estates,

asgignee, receiver, and committee of estates of lunatics:
National Farmers Bank, Owatonna, Minn.

Distrior No. 10.

Trustee, executor, administrator, guardian of estates:
First National Bank, Coffeyville, Kans.
Trustee, executor, administrator, and registrar of stocks
and bonds:
First National Bank, Omaha, Nebr.
Guardian of estates, assignee, receiver, and committee of
estates of lunatics:
Greeley National Bank, Greeley, Colo.
New England National Bank, Kansas City, Mo.
San Miguel National Bank, Las Vegas, N. Mex.
Firgt National Bank, Colorado Springs, Cole.
Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and com-
mittee of estates of lunatics:
National Bank of Commerce, Pitisburg, Kans.
First National Bank, Santa Fe, N. Mex.
First National Bank, Shoshoni, Wyo.
Lawrence National Bank, Lawrence, Kans.
Security National Bank, Oklahoms, City, Okla.
Liberty National Bank, Oklahoma City, Okla.
Poudre Valley National Bank, Fort Colling, Colo.

DrsrrIcT No. 11.

Trustee, executor, administrator, registrar of stocks and
bonds, guardian of estates, assignee, receiver, and cor-
mittee of estates of lunatics:

First National Bank, Wichita Falls, Tex.

Districr No. 12,

Trustee, executor, administrator, registrar of stocke and
bonds, gusrdian of estates, assignee, receiver, and com-
mittee of estates of lunatics:

Baker-Boyer National Bank, Walla Walla, Wash.

Assignee and receiver:

Seattle National Bank, Seattle, Wash.

Trustee, executor, administrator, registrar of stocks and
bonds, and guardian of estates:

First National Bark of Idaho, Boise, Idaho.
First National Bank, Bellingham, Wash.

Trustee, executer, administrator, registrar of stocks and

bonds, guardian of estates, assignee, and receiver:
National Bank of D. 0. Mills & Co., Sacramento, Calif,
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RULINGS OF THE FEDERAL RESERVE BOARD.

Below are published rulings made by the
Federal Reserve Board which are believed to
be of interest to Federal Reserve Banks and
member banks.

Trade acceptances covering building operations.

The Federal Reserve Board has received
many inquiries with reference to the right of the
various parties concerned in building contracts
to draw trade acceptances against each other
for the purpose of financing the different steps
in the process of building.

The Board finds it difficult, if not impossible,
to answer any general hypothetical question
with reference to this subject because of the
fact that the elements necessary to determine
the eligibility of trade acceptances depend
largely not only upon the gencral nature of the
business which they finance, but upon the
technical terms of the contract covering the
particular transaction out of which they grow.
There does not seem to be any doubt that a
draft drawn by a manufacturer or material
man upon a builder to cover the cost of
materials sold to the builder is eligible for
rediscount as a trade acceptance when ac-
copted by the builder, for that comes clearly
within the terms of the Board’s definition
of such an instrument. It is equally clear,
however, that if the nature of the contract
under which the building operations are being
conducted is such that the contractor, for
instance, does not get title either to the
materials furnished or to the building as it is
being ervected, he can not properly make a
trade acceptance of a draft drawn upon him by
the subcontractor or builder, it being apparent
that he has not been the purchaser of goods sold
within the meaning of the Board’s regulations.

Building contracts vary so greatly in different
localities and are always so intricate in their
nature that it is impossible to promulgate any
general ruling as to the possibility of the use of
the trade acceptance to finance structural work
and other building operations in general.
Each case would have to be determined upon
the facts as ascertained in the light of the con-
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tract under which the operations are being
conducted.

If the drawer of the draft has sold ““goods”’
to the drawee, the drawee may properly accept,
and the draft thus accepted would constitute a
trade acceptance if otherwise in conformity
with the Board’s regulations, but it should be
noted that labor in itself is not considered
“goods” within the meaning of these regula-
tions. The Board has ruled, however, that a
draft drawn to cover the purchase price of
goods sold, plus the cost of installing those
goods, may be eligible for acceptance as a trade
acceptance. (See FeperaL REsErvE Burpe-
TiN of April, 1918, p. 310.) At this time, how-
ever, the Board is not inclined to extend the
scope of its definition of the word ‘“goods’ to
include labor alone.

It should be understood, of course, that
nothing in this ruling should be construed to
imply that & note or bill of exchange, the pro-
ceeds of which have been used or are to be
used for the payment of wages or for services
rendered, is not eligible for rediscount. It is
merely intended to indicate that in order to
constitute a certain preferred class of eligible
bills of exchange specifically designated as trade
acceptances, the transactions out of which the
acceptances grow must be ones involving the
sale of “goods” within the meaning of the
Board’s regulations.

This ruling is issued with the understanding
that trade acceptances should not be used so as
to extend the usual and customary terms of
credit.

Sight drafts aceepted payable at a future date.

A sight draft which is accepted by the
drawee, payable at a future date, is a qualified
acceptance which the holder may refuse to take,
but if such an acceptance is taken by the holder
the drawer and indorsers are released unless
they have either expressly or impliedly au-
thorized the holder to take a qualified accept-
ance or unless they subsequently assent thereto.

{See opinion of General Counsel in i.aw Department, p. 53.]
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LAW DEPARTMENT.

The following opinions of General Counsel
have been authorized for publication by the
Board since the last edition of the BurreTy:

Sight drafts‘accepted payable at a future date.

A sight draft which is accepted by the drawee, payable
at a future date, is a qualified accoptance which the holder
may refuse to take, but if such an acceptance is taken by
the holder, the drawer and indorsers are released unless
they have either cxpressly or impliedly authorized the
holder to take a qualified acceptance or unless they sub-
sequently assent thereto.

' May 7, 1919.

An opinion has been asked on the question
whether a sight draft which is accepted by the
drawee, payable at a subsequent date, is eligible
for rediscount as a trade acceptance, provided
that the other vequirements of the Board’s
regulations are complied with.

Section 139 of the negotiable instruments
law provides that—

““An accoptance is either general or qualified.
A general acceptance assents without quali-
fication to the order of the drawer. A qualified
acceptance in express terms varies the effect of
the bill as drawn.”

And section 141 of that law provides that—

“An acceptance is qualified,
# % % 4 Qualified as to time.”

Section 142 provides that—

‘““The holder may refuse to take a qualified
acceptance, and if he does not obtain an un-
qualified acceptance, he may treat the bill as
dishonored by nonacceptance. Where a quali-
fied acceptance is taken, the drawer and in-
dorsers are discharged from liability on the bill,
unless they have expressly or impliedly author-
1zed the holder to take a qualified acceptance,
or subsequently assent thereto. When the
drawer or an indorser receives notice of a quali-
fied acceptance, he must, within a reasonable
time, express his dissent to the holder, or he
will be deemed to have assented thereto.”

¥rom the provisions of these sections it
appears that a sight draft accepted payable at
subsequent dateisa qualified acceptance because
of the fact that the order of the drawer was not
accepted by the drawee in precisely the same
terms as drawn, in so far as the date of payment

which is:
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is concerned. But section 142, quoted above,
specifies that if a drawer receives notice of a
qualified acceptance he must within a reason-
able time express his dissent to the holder or he
will be deemed to have assented thereto. In
other words, the burden is upon the drawer to
dissent within a reasonable time after he re-
ceives notice of a qualified acceptance.

In the case under consideration the drawer
not only failed to dissent, but may be presumed
actually to have assented to the qualifiation
when he indorsed the acceptance without ob-
jection. The acceptance, therefore, may prop-
erly be considered eligible for rediscount by
a Federal Reserve Bank as a negotiable trade
acceptance, if otherwise in conformity with
the regulations of the Federal Reserve Board.

Documentary stamps on promissory notes.

The following letter of the Commissioner of
Internal Revenuc relates to stamp tax upon
romissory notes secured by War Finance
Jorporation bonds or by certificates of in-
debtedness issued by the Director General of
Railroads.
Mavy 28, 1319.

Sir: Answering your letter of May 14, vou are advised
that promissory notes given by one bank to another bank
secured by War Finance Corporation bonds as collateral
are subject to stamp tax under section 1107, subdivision
(6), Schedule A\, revenue act of 1918,

You arc further advised that a promissory note secured
by certificates of indebtedness issued by the Dirvector
General of Railroads is not subject to stamp tax under
said subdivision (6), provided the par value of certificates
of indebtedness is not less than the amount of such note.

Respectiully,
(Signed) Daxren C. Rorer,
Commissioner.

Amendments to State Banking Laws.

The following recent enactments of various
State legislatures which amend the State bank-
ing laws are published for the information of
the Federal Rescrve Banks and member banks.

COLORADO.

The General Assembly of Colorado recently
enacted an act (House bill No. 501, approved
April 4, 1919) which authorizes State banks
and trust companies to become members of the
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Federal Reserve system and provides that those
becoming members shall not be limited in
borrowing or rediscounting with the Federal
Reserve Bank. The act reads as follows:

SueerioN 1. The words ““Federal Reserve Act’ herein
used shall be held to mean and to include the act ol
Congress of the United States approved December 23, 1613,
as heretolore and herealter amended.

The words “‘Federal Reserve Board” shall be held to
mean the Federal Reserve Board created and described in
the Federal Reserve Act.

The words ‘“Federal Rescrve Bank” shall be held to
mean the Federal Reserve Banks created and organized
under authority of the Federal Reserve Act.

The words ‘‘member bank’’ shall be held to mean any
national bank, State bank, or banking and trust company
which has become or which becomes a member of one of
Rle Federal Reserve Banks created by the Federal Reserve

ct.

8gc. 2. That any bank or trust company incorporated
under the laws of this State shall have the power to sub-
geribe to the capital stock and become a member of a
Federal Reserve Bank.

S&c. 6. Any bank or trust company incorporated under
the laws of this State which is or which becomes a member
of the Federal Reserve Bank shall not be limited in its
borrowing or rediscounting with the Federal Reserve Bank
of which it is a member.

Smc. 7. All acts and parts of acts inconsistent herewith
are hereby repealed.

IOWA.

The General ¥Assembly of Iowa recently
passed an act (Senate Iile No. 261) authorizing
State banks which join the Federal Reserve
system to carry only such reserves as are re-
quired of national bank members. This act
has been signed by the governor, and will
become eflective July 4, 1619. It reads, in
part, as follows:

Srcriox 1. That any State bank, savings bank, or trust
company incorporated under the laws of this State, which

is or hercafter may become a member of the I'ederal
Reserve Bank system of the United States of America,
shall be required to carry during the period of such mem-
bership only such cash reserve funds as may be required
from time to time to be maintained by national bank
members of said Federal Reserve Bank system.

NEBRASKA,

Section i, chapter 175, of the Session Laws
of Nebraska for 1915, which authorizes State
banks to become members of the Federal Re-
serve system, was amended by an act approved
March 17, 1919 (Senate File No. 58), so as to
relieve from the reserve requirements of the
State law all State banks which join the
Federal Reserve system and comply with the
reserve requirements of the Federal Reserve
Act. As so amended, the section reads as
follows:

Szcrioy 1. That any bank incorporated under the laws

of this State shail have power to subscribe to the capital
stock and become a member of a Federal Reserve Bank

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

created and organized under an act of Congress of the
United States, approved December 23, 1913, and known
as the Iederal Reserve .ict, and shall have power to
assume such liabilities and to exercise such powers as a
member of such Iederal Reserve Bank as are prescribed
by the provisions of said act, or amendments thercto; and,
so long as such bank shall remain a member of the Federal
Resorve system created by said act of Congress, it shall be
subject to examination by the legaily constituted authori-
ties, and to all provisions of said Federal Reserve Act and
regulations made pursuant thereto by the Federal Reserve
Board which are applicable to such banks as members of
the Federal Reserve system; and the State authorities
may, in their discretion, accept examination and audits
made under the provisions of the Federal Reserve Act in
lieu of examinationsrequired of banks organized under the
laws of this State. Any bank complying with the reserve
requirements of the Federal Reserve Act, and its amend-
ments, shall be relieved from compliance with the pro-
visions of the laws of this State relating to the maintenance
of reserves.

The Nebraska Legislature, by an act ap-
proved April 7, 1919 (Senate File No. 59), also
amended section 303, revised statutes of
Nebraska for 1913, as amended by section 1,
chapter 13, Session Laws of Nebraska for 1915,
by changing the limitation on the aggregate
amount of loans and investments permitted of
a State bank from ten to fifteen times the
amount of the bank’s capital and surplus, and
added a proviso reading as follows:

Provided, however, That any State hank becoming a
member of the Federal Reserve system may have the same
privileges as to rediscounts and bills payable with the
Tederal Reserve Banks and may incar Habilities to such
banks to the same extent as national banks.

NEW HAMPSHIRE.

The Legislature of New Hampshire passed an
act to clarify the law relating to the trust pow-
ers of national banks and trust companies.
This act, which was approved March 28, 1919,
reads as follows:

Secrron 1. Hereaiter any trust company, loan and trust
company, loan and banking company. and all other cor-
porations of similar character, incorporated under the laws
of this State, and any national bank being duly authorized
and located within the State, may be appointed trusteo
in any case where an individual can be appointed, upon
the same conditions and subject to the same control, re-
guirements, and penalties; but no corporation shall be ap-
pointed in any other fiduciary capacity. Every corpora-
tion when appointed by any court in such capacity shail
give bond of an indemnity company licensed by the in-
surance commissioner to do business in this State. The
exercise of the powers granted herein is limited to the
specified corporations located in this State. .

Sue. 2. Any trust company ot national bank exercmm,ti
any of the powers enumerated herein shail segregate al
assets held in a fiduciary capacity irom the other assets of
said trust company or national bank, conducting such
fiduciary business as a separatc department, to be known
as its trust department. It shali keep a separate set of
books and records showing in detail all transactions en-
gaged in under the authority of this act, in such form as
the bank commissioners approve.
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Sgc. 8. It shall be unlawful for any trust,company or
national bank to lend to any of its officers, directors or
ctployees any of its funds held in trust.

Sec. 4. Auy violation of the grovisions of this act shall
be punished by a fine not exceeding §$1,000 or by imprison-
ment for not more than one year, or both.

Sgc. 5. Thisact shall take effect upon its passage, and all
acts and parts of acts inconsistent with this act are hereby

repealed.
OHIO.

A new banking code was enacted by the
Legislature of Ohio, and was apgroqu by
the governor on April 11, 1819. It will be-
come effective July 1, 1919. Sections 4 and 5
thereof contain the substance of all the pro-
visions of the act recommended by the Federal
Reserve Board to bring about greater coordina-
tion in the powers of State and national banks
and to promote uniformity in State and Fed-
eral banking laws, except that the State au-

thorities are not authorized to accept examina- !
tions made by Federal authorities in lieu of ;
those required by State law. Sections 4 and 5
read as follows: i

Szc. 710-4. Wherever the term “ Federal Reserve Act”
is used in this act the same shall be held to mean the sct
of the Sixty-third Congress of the United States, entitied
“An act to provide for the establishment of I'ederal Re-
serve Banks, to furnish an elastic currency, to afford means
of rediscounting commercial paper, to establish a more
effective supervision of banking in the United States, and
for other purposes,” approved by the President of the
United States on December 23, 1913, and subsequent
amendments thereto; * * %,

Sec. 710-5. Every bank, in addition to the powers,
rights, and privileges possessed by it under the laws of |
Ohio shall have the right and power to become a member
bank under the Federal Reserve Act upon the terms and
conditions set forth in said Federal Reserve Act, or here-
after provided by law. Every bank which becomes a
member bank shall have the right and power to do every-
thing required of or granted by said Federal Reserve Act
to member banks which are organized under State laws;
and compliance by banks with the reserve requirements of
said Federal Reserve Act, shall be accepted in lieu of the
reserve requirements provided by the laws of Ohio. Any
such bank or trust company shall continue to be subject
to the supervision and examinations required by the laws
of this State, except that the Federal Reserve Board shall
have the right, if it deems necessary, to make examina-~
tions; and the authorities of this State having supervision
over such bank or trust company may disclose to the
Federal Reserve Board, or to examiners duly appointed
by it, all information in reference to the affairs of any bank
or trust company which has become, or desires to become,
3 member of a Federal Reserve Bank. Nothing contained
in this section shall in any way or manner affect cr have
reference to banks which do not become member banks
under sald Federal Reserve Act except as provided in this

act.
OREGON.

By two acts approved January 29 and March
4, 1919, respectively (General Laws of Oregon
for 1919, chaps. 8 and 411), the Oregon Legis-
lature amended section 4579 of Lord’s Oregon
Laws (as amended by section 9 of chapter 285,
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General Laws of Oregon for 1915) and section 25
of ehapter 197, Gleneral Laws of Oregon for 1917,
which relate to the reserves required to be main-
tained by State banks and trust companies, re-
spectively, so as to make them inapplicable’to
state banks and trust companies which are mem-
bers of the FFederal Reserve system and comply
with the reserve requirements thereof. A pro-
vision that such institutions might maintain
on deposit with the ederal Reserve Bank such
part of their total reserves as is required by the
Hederal Reserve Act was stricken from each of
these sections, and the following was inserted
in lieu thereof:

The foregoing provisions of this section, pertaining to the
reserve requirements, shall not apply to a State bank which
is a member of the Federal Reserve banking system and
duly complies with all of the reserve and other require-
ments of that system.

By chapter 7 of the General Laws of Oregon
for 1919, approved January 29, 1919, the fol-
lowing proviso was inserted in section 4581 of
Lord’s Oregen Laws, as amended by section 22,
chapter 171, General Laws of Oregon for 1911:

Provided, That the superintendent of banks may furnish
to the Federal Reserve Bank and its examiners, copies of
all reports and information pertaining to the condition cf
State bank members of the Federal Reserve system.

Section 4576 of Lord’s Oregon Laws, as
amended by section 8 of chapter 285, General
Laws of Oregon for 1915, was amended by
chapter 250 of the General Laws of Oregon for
1919 so as to authorize State banks which are
members of the Federal Reserve system and
have capital and surplus of $1,000,000 or more
to invest in the stock of corporations engaged
in foreign banking. The following proviso was
added to subsection d of section 4576:

Provided, further, That any State bank possessing a cap-
ital and surplus of one million dollars ($1,000,000) or more
and which is a member of the Federal Reserve system, may
file application with the State Banking Board for permis-
sion to invest, upon such conditions and under such regu-
lIations as may be prescribed by the said board, an amount

not exceeding in the aggregate 10 per centum of its paid
in capital stock and surplus in the stock of one or more

| banks or corporations chartered or incorporated under the

laws of the United States or of any State thereof, and prin-
cipally engaged in international or foreign banking, or
banking in a dependency or insular possession of the
United States, either directly or through the agency,
ownership, or control of local institutions in foreign coun-
tries or in such dependencies or insular possessions.

Such application shall specify the name and capital of
the banking association filing it, the powers applied for,
and the place or places where the banking operations pro-
posed are to be carried on.

The State banking board shall have power to approve
or to reject such application in whole or in part if for any
reason the granting of such application is deemed inex-
pedient, and shall also have power from time to time to
increase or decrease the number of places where such
banking operations may be carried on.
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GOLD SETTLEMENT FUND.

Clearing and transfer operations through the
gold settlement fund for the 13 weeks ending
May 22 totaled $15,483,135,000, aversging
$1,189,472,000 per week, as against an average
of $1,177,324,000 for the 13 weeks immediately
preceding. Operations through the fund were
heaviest for the week ending May 22, when the
banks made their first payment on account of
the Victory notes, and for the week ending
March 20, when income and excess war profit
taxes were due. The New York bank reports
a loss for the period of $798,018,000 through
settlements and a gain of $925,859,000 through
transfers. As the result of these operations the
bank’s balance in the fund shows a net gain of
$127,841,000. Increased credit balancesin the
fund are shown also by the Richmond, Chicago,
and Kansas City banks.

Net deposits of gold in the banks’ fund, i. e.,
total gold deposits less gold withdrawals, were
$254,538,000, of which, however, $143,920,000
net was transferred to the agents’ fund, so that
the net gain in the banks’ fund for the period
smounts to $110,818,000. During the same
period the agents’ fund shows a loss of $47,-
350,000. On May 22 the two funds comprised
$1,410,727,000, compared with $1,347,459,000
on February 20. Of the larger total the
amount standing to the credit of the banks was
$568,620,000 and the amount standing to the
credit of the agents was $842,107,000.

Below are given figures showing operations
of the two funds for the period from February
21 to May 22, inclusive:

Changes in ounership of gold.

[In thousands of dollars, i. e., 000 ommitted.)

- " . Total changes from
Total to Feb. 20, 1919, |  ¥rom Feb. 21,1919, to May 32, 1919, both May 20, 1915, to May
22,1919,
Federal Reserve Bank, B‘}éﬁ;‘c& to
Fob. 20, Ralance
Decrease. | Increase. plus net Mayv 22, | Deocrease. | Inmcrease. [ Decrease. | Increase.
de; gsi.ts of 1919,
gold since
that date.
............ 13,579 49,303 37,915 11,478 1.
743,506 |.eneno.n ea 42,547 170, 388 !
---------- SE e
............. )y O 99, 44
Richmond.._. oo o o oLl 20,748 35,322 27,845
AN ee s e e memeeee e neaafeaeaanaaaans 51,145 26, 864 13,466
CRICAZO, - v mvemmameenemeeeeemeeaearameena]onenamananan 206, 264 138,719 107,784
L OO I 73,617 28,945 22,180
Minneapelis. . coveneniiiiii i 38,719 37, 380 15,062
e S i) gm0 4
........................... 27, 28 7,980
BAN FLANCISe0. .vennvnsme oo oes s oisno i anannnnn 03,587 16,102 25,835
Total. ........ 743, 506 743, 506 568, 620 568, 620 615,663

Amounts of Clearings and Transfers through the gold settlement fund, by Federal Reserve Banks, from Feb. 21, 1919, to May
22, 1919, both inclusive.

{In thousands of dollars; i. e., 000 omiifed.]

I

Settlement of— clegg;;;;;s. Transfers. {:
896,434 79,672 ;
1,013, 443 92,500 !
976,960 | 159,000 |:
1,114,020 | 216,496 |;
1,102,340 | 201,926 |
1,086,410 | 214,007 I
1,026,768 | 51,000 |
1,083,304 | 150,500 !
1,014,720 | 103,067
1,050,756 | 140,014 *
1,042,049 | 131,180

B TOAL 0T 1018 - o eemeeeeaeeeeeeeeeeeeaenand]

Total

¥ :
Seitloment 0f— i clearings. iTransfers.
- P
b MAT 015 e eeeeeees e 1,002,000 F 112,750
I May 16-20. 000 IIIIIIIIIII i 1179312, 209,591
i Y OO | 13,600,492 | 1,853,643
i1 Previously reported for 1919, ...... ...l i 7,426,623 ' 913,585

Total since Jan. 1, 1019, .. .. ... ... | 21,036,115 | 2,767,228
{ !
45,439,487 4,812,105

Total for 1017, . ... L LIl IIIIIIIIIIIIIIII i 24)319,200 ' 2,835, 504
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Clearings and transfers combined.

Total for 1919, todate. ....ooooeeoieiiiiiiiiiiiaiiiiiaan $23, 80'5 343 | Total (O 1915, . oo e iinia e ariceiceecacnaensnannans $1,052, 649
Total for 1918..... 00 51, 59 _
Total for 1917. . - 2/ lo4 104 Total clearmgs and transfers from May 20, 1915, to

Total for 1916. « ccvvire i iiieieiieiiieaniaeeeneaaanans 5, 533,966 1 May 22,1919, . coeii it caeaniaeaeas 107,796,254

Gold ssttlement fund, Summary of transactions from Feb. 21, 1919, to May 22, 1919, both inclusive.

[In thousands of dollars: i. ¢., 000 omitted.]

Agore- Sottlements from Feb. 21 to May 22
Ag’agtf Aggro- Transfers. 1916, both inclusive, Balance
Palanoe i, |g 806 in
: Goid Gold | drawals | T T T T T T T T at elose
Federal Reserve state- A and
ank of-— ment, d:}ar,l\t‘g.ls ] é‘s‘;‘;s tr’?rrlls?crs transfers bugitness
Feb. 20, S POSIS. | WRANOS from | pue 1 Credit Net Total | Total Not | piarge
1919, w | agent’s | Debit. | © | debits. | debits. | eredits. | credits. ¥ o4
a.lgeng S | fund \ 1919,
und, : i
Boston............. 41,674 75 1 16,794 9,075 | 16,794 254,187 27,077 |.ooeeoann.. 1,074,078 | 1,289,710 215,632 37,915
New York.......... 42,547 ... ..... 30,000 | 30,000 | 30,000 38,028 | 963, 887 798,018°| 4,407,682 | 3,609,664 |........... 170,388
Philadclphia. ] 417198 100 | 60,062 | 46,100 | 60,062 32,381 | 254,000 | 236,668 | 1,619,104 | 1,382,52 |- ... . 0 " 40,106
Cleveland. . 56,086 | 22,050 | 16,89 | 27,050 | 16,869 | 316,000 20, 000 998,784 | 1,304,375 | 305,501°( 55,446
Richmond. 19,759 1,571 22,134 6,671 | 22,134 161, 000 183,000 717,118 687,641 |........... 27 845
Atlante.. 19,331 96 | 22,129 | 14,506 | 22,129 000 390, 988 395,590 4,602 13 466
Chigago.. 103,589 |......... 51,530 | 76,400 | 111,530 | 521,788 | 121,140 1,635,305 | 2,005,018 | 369,713 | 107,784
8t. Louis 26,654 4,190 | 20,981 | 40,600 ; 42,981 92, 451 4,500 1,025,657 | 1,106,843 81,186 | 22180
Minneapo 22, 488 50| 8,542 | 18050 | 32,942 | 174,500 45,000 285 008 | 302,280 | 107,182 15,062
Kansas City 36,946 5] 8389 5| 13,389 93, 5 19,926 674,915 | 742,804 67,889 | 44,604
Dallas....... 11,120 802 4,100 3,302 4,100 83,767 187,113 ‘388 077 280,802 |........... 7 989
San Franciseo. 36,665 | ........ 21,947 | 44,000 | 53,527 64, 000 24,000 302,596 412] 239 19,643 20,835
Total.. 438,002 | 28,930 1 283,477 | 815,889 i 426,457 { 1,853,643 } 1,853,643 | 1,171,438 13,609,492 |13,609,402 | 1,171,438 | 568,620
Federal Reserve agenis’ fund—Summary of transactions from Feb. 21, 1919, to May 22, 1919, both inclusive.
[In thousands of dollars; i. e., 000 omitted.}
i i .
| Balance | " . l Deposits Balanee at
I last | Gold Gold W gl};(%f)fj“" through Total Potal close of
Federal Reserve agent at— K statement ‘ with- deposits transfers | transfors with- deposits husiness
; F(lzlé)mZO, i drawals. P " | o bank li;ror]r{t drawals. P " Maé); 922,
i UR . ank. 1
i !
BOSEON . ¢ ceeeeee e eaaaenns 9,000 27,000 39,000 52,000
New York................. 30,000 10, 000 30,000 90, 000
Philadelphia. i ' 3 . 46, 000 40, 000 46,000 62, 889
Cleveland......cocuevennn. 5, 300 5 . 5,000 1, 500 6, 500 100, 000
Richmond. . .. . . . .. , 000 27,000 5,000 26,
Atlanta. ..o, 14, 500 15,770 14, 500 3
Chicago.....covvemnnnn.. 76, 400 105, 000 76,400 262,344
St, Louis...coeovuea... - . 36, 500 42, 500 36, 500 60, 431
Minneapolis..... , : 7, . 18,000 31,400 18,000 25, 600
Kansas City... . ,000 oo.ooall... 15,000 f....oooe...n 29,360
Dallas......... 2,500 3 4,000 2,184
San Francisco. | 44,000 45, 580 44,000 96, 299
TOAl. e eneneerenaaannannns 889, 43 270 | , 286,900 367, 250 319,900 842,107

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



Digitized for FRASER

Joxm 1, 1919.

FEDERAL RESERVE BULLETIN.

571

BANK TRANSACTIONS DURING APRIL-MAY.

Debits to individual account reported by
clearing-house banks in 154 leading cities for
the four weeks ending May 21, averaged
8,239 millions, a figure decidedly in excess
of the average of 7,392.8 millions for the pre-
ceding five weeks. Kach of the four weeks
under review witnessed an increase in bank
debits to individual account, the aggregate for
the week ending May 21 being over 9 billions,
an amount only once exceeded since the be-
ginning of the service in August, 1918. The
launching and consummation of the Vietory

loan drive, large withdrawals of Government
deposits in connection with loans to the
Allies, and heavy trading on the New York
Stock Exchange may be mentioned among
the more important factors contributing to
the large volume of bank business during the
period.

Debits to bank account also show increases
during each of the four weeks from April 23
to May 21, the average for the four weeks,
4,839.8 millions, being about 167 millions in ex-
cess of the average for the preceding five weeks.

Weekly figures of clearing-house banl: debits to deposit account.

[In thousands of dollars, i. ¢., 000 omitted.]

Debits to individual account. Debits to banks’ and bankers’ account.
Dist!‘ict. . e e ,_ R T e T j_..._. 7
Apr.30. | May7. | May 14, , May 21, Apr. 30. May 7. May 14. May 21.
- i —_—
KNo. 1—-Boston: i
Bangor. . coviiiiiii it e 2,29 3,156 ! 3,354 3,5 315 330 641
BOSEOI . L ceveiricriiniainnaneieiaeienanns 221,380 245,267 | 5,172 203,825 167,625 188,425 163, 566 217,238
Fall RIVOT.ce oo irireeevaeeeaeeanaanns 6,740 8,676 8,689 8,302 297 5713 419 566
HATEOrd.eee e emee e eeee e e eeeaennenan 18,792 22,906 | 20,799 23, 058 1,839 1,656 1,035 1,927
HOIYOKC. e eeeieieeceimeneeeeecaeas 2,646 2,787 2,026 3,376 691 666 99 914
Lowell. .o 4,365 4,774 4,072 5,011 383 1,196 442 1,243
Now Bedford......cceooeriiiiiiiainainn. 6,255 6,286 6,492 7,783 820 200 166 399
New Haven...ooooenoimaiiiiiiinaanas 15,007 16,186 16,579 16,518 854 594 515 536
Providence.......ceoiiiiiiinaiina.. 29,511 7,284 33,517 34,813 1,674 1,406 1,644 7,932
Springfield. ... 12,738 13,359 13,614 15,979 201 442 224 432
WaterbUry . o v cnieieeeaeees 5,588 5,857 6,714 €,390 538 568 660 755
WOrCOSEOL .« . oo e omeeoseeeemeemnannnn 12,017 12,957 15,753 19,194 1,193 1,238 1,308 1,783
Xo. 2—New York:
Albany... 22,888 27,679 22,336 31,357 15,814 10,901 ; 11,612 14,766
Binghamt: 3,232. 3,308 3,392 £ 2 P R R I
Buffalo 56,783 57,300 55,526 60, 817 8,869 11,024 12,1
New Yo 4,130,527 | 4,075,444 | 4,668,252 | 4,992,580 | 1,513,821 | 1,671,583 i 1,601,231 | 1,803,586
Passaic 3,255 3, 644 3,627 4,125 293 419 | 327 413
Rochest: 23,451 27,449 24,718 30,040 462 588 ! 521 718
Syracuse. 12,651 14,262 11,913 11,181 545 598 602 ; 853
No. 3—Philadelphia:
Altoona. ... 2,539 3,104 2,980 2,855 |oaeecnneeae i e
(03513517 RS 4,091 4,285 4,393 4,813 24 32 2 33
Harrisburg. cvveeereiieiiiiiiiieceaa 4,500 4,370 4,527 4,386 6 5 12 3
L0 1521702 o 1 YR 3,212 3,404 3,206 3,714 188 156 160 €31
LANCASLEL . . o o nooesosee e oee s 4,325 4,573 5,059 5,260 42 62 195 | 30
Philadelphia . .. ovemeesieeans 275, 981 298, 083 296, 010 301,608 308, 547 328,180 337,842 344,675
REAAING. oo enermnmraeameeeaenanenanns 3,520 4,04 4,859 4372 |eveeeaenealeee e
SCPANEON . - - wneeeenesisemeneeanennanns 12,276 10,339 12,384 11,854 1,830 1,932 1,910 | 2,158
Trenton. coooiieie i 9,058 9,073 9,790 10,603 173 300 171 1,847
WilkeS-BaTe .« . vnvneeneenananeannnnes 6,952 6,901 6,611 6,41, 76 79 25 125
Williamsport........... 3,112 -, 13: 3,860 3,356 891 1,070 1,231 854
Wilmington . ........... 9,164 9,907 8,555 TL,100 fonoeeeeenne e L
3,355 3,744 3,299 4,088 731 1,137 694 1,683
17,400 18,056 20,427 21,616 323 166 95 85
45,379 51,968 49,745 59,204 26,297 39,615 37,765 46,230
126,974 139,576 129,950 141,096 94,022 108,400 89,212 122,199
20,736 24,268 24, 604 26,513 4,848 5,167 3,057 5,415
10,102 11,117 10,814 14,088 647 731 513 674
5,960 5,869 6,252 6,899 57 73 77 51
2,110 2,176 2,575 D2 U I RN ISR
4,410 4,613 4,930 5,020 2,107 3,110 | 2,900 2,654
2,390 3,063 3,02 3,940 2,210 2,557 | 2,753 2,663
174, 517 143,648 150, 524 172,256 | 277,458 286,008 | 270,863 345,303
3,04 2,671 2,941 2,752 1,923 1,986 2,112 1,027
23,314 27,430 26, 572 36,077 | 8,118 9,715 ; 8,917 10,076
7,381 7,674 7,994 8,465 | 5,840 5,510 | 5,902 6,474
12,820 12,400 12,424 13,021 | 218 963 | 810 1,018
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Debits to individual account.
Apr. 20. May 7. May 14,
No. 5.—Richmond:
Baltlmere. . .o.oovvvvniiiiiiiiiiiiienann 69,505 81,709 78, 666
Charleston. .. ..ouiereieiieiiaeiieaiannes 6,995 9,352 7,857
Charlotte... 8,500 5,400 5,600
Columbia. e coeniaieinmaniiiiiieiaannaen ! 5,283 6,508 (: 627
B0} 4 (o)1 18,792 21,852 18 477
Ralefghoe oo 7,800 4,100 3 600
Richmond...ocooiiiemnnineniineiiienn: 20, 665 21,281 2(), 732
No. 6.—Atlanta .
ABIANtA . e oot i 23,907 24,333 23,798
Augusta 6,910 6,503
Birmingham. . 14,037 12,545
Chattanooga. . 10,029 9,029
Jacksonville...oooviennniaiiaiiaa, 11,781 11,134
Kuoxville . .voimirirannnninninana.n 5,791 5,333
MACOM. e v reiereannaenencaanennansenunss 6,382 6,481
Mobile 6,595 6,870
MONUZOMIELY e v vvcmnnerannrencienreeeenen 4,901 4,274
Nashville. ... 20, 701 22,323
New Crleans. coveveeneniniiiniiinannnas 63,082 55,411
Pensacola . c.vieaeneneranarreneiaacaenann 2,149 2,
Savannah.. 12,483 11,751
TAMPA . ceeeeicnarcacansnsceeenaranennnen 5,710 5,38
© ViCKSDULE . civreeeiineneieiiicriiiicanes 1,733 1,804
No. 7.—Chicago:
Bay City.ceoneeiiiniiiieeene 2,600 2,456
Bloomington... 2,636 2,762
Cedar Rapids...cvcemvnieennoniianaai.a, 6,994 5, 63
Chicago 640,575 574,933
Davenport.ceeeeeeverrecarennacaecacannas , 052 5,889
DOCabUL. e eereiereieniniiaiiiiiaaaea 4,138 3,301
Des MoIneS....coeueecnernnnnnaernananennan 17,001 18,760
F02:15 £1' 1 J O 100,875 111,422
DubUQUe. .coiieiiiiiii it 2,244 2,3
(B8 1 01 PO S 9,379 3,522
Fort Wayne...oooniieveiinianniinnnnnnnnn 5,677 4,837
Grand Raplds ............................ 14,395 17,030
Indianapolis..ccieirienniionniniacaanines 24,941 31,311
JaCkSON. vuinnenecreeiieeee i , 686 3,557
Kalamazoo. coeeeeeeneneninnmnnnsicacuonen 3,427 3,107
LanSing . o e iciiaaaa 5,126 4,345
Mﬂwaukce ............................... 58,072 52,202
(2L 4 12,205 13,020
ROCKIOTA - oo eeecaeacciiiacaiaiaacuns 5,240 4,304
Sioux City. 12,181 17,035
South Bend 3,854 2,
Springfield . . 5,614 5,859 2,526
Weaterloo, Towa. e eieecmneneenninnnnn..s ' 3,425 3,763 3,391
No. 8.—--8t. Louis:
Bvansville . o i it 5,711 5,285 4,746
LAtEIC ROCK . - o ermeenneannaanananeanns 6,512 8,502 7,953
Louisville. oo ooiie it iirae s 32,195 33,575 35,353
MemphiS. .ceieiimeeirnrnerennnceacaenann 24,640 27,089 26,314
LA P01 ¥ R P 123,950 122,549 120 255
No. 9.—Minneapolis:
ADOLABCI . - o e o eneeeennnraenannanannnenn 1,270 1,823 1,626
BAIHNES. ... e eeecenncamecneennamcaaaannns 2,166 2,464 2,360
B REERVE ¥+ DY 28,728 19,693 22,517
TATE0. s e crecierenretcrcnnenencacnnennnn 1,867 1,392 2,614
GTand FOTKS . - omrnrevsnsevasaenonenens 1,218 1,814 1,817
Areat FallS. . covuiimianannnicniiainanan. 2,522 3,336 2,871
LIS st 1,831 2,522 2,561
Mumeapohs .............................. 70,177 79,013 75,751
L R 34,468 29,919 35,401
Superlor ................................. 1,716 2,272 2,048
TWANONA. . e evvrrvenrnenennsccecaerencances 903 1,088 1,145
No. 10 —;{ansas City:
Mzchx ........................... 1,085 1,168 ! 1,055
.artleS\ 1110 (033 T 2,601 2,339 2,890
Colomdo bmmgs ......................... 2,309 2,603 91
DOIVOT ... - enersnensenmeacaaeeanassnnnanns 30,074 35,313 34,313
L T , 605 2,712 2,964
Xansa sC1ty Kans. coevviieivncenanncnnn 3,461 3,509 3,034
Kansas City, MOu.oonmemnreosmmssnnnees 87,312 103,666 88,625
Mnskogee, CKl8.esemaranacnrmnnnncanan-s 3,224 2,833 3,116
Oklahoma, (61 N 11,059 13,287 11,740
()maha. 46,758 55,216 59,147
Tueblo 2,827 4,637 3,102
5t. Josoph 19,960 21,276 21,495
’I‘opeka 4,388 4,766
Tulsa.... 20,209 17,470 20,621
\Wichita 8,799 11,868 ! 9,792
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Weceikly figures of clearing-house bank debits io deposit account.—Continued.

{In thousands of dollars, i. e., 000 omitted.}

Debits to banks’ and bankers’ account.

Apr. 30. May 7. May 14, May 21
35,052 31,613 36,053 45,811
2,440 3,084 2,018 3,110
7,600 8, 400 9,300 9,500
4510 40452 9,618 11,162
19,714 24,479 21514 15,960
3, 2)700 2 ;
49,377 48,170 51,104 57,610
23,718 25,939 25,702 30,599
2,320 4,985 5,434 8,602
5,662 4563 4,278 4,781
3,765 4,989 4,209 9,686
7,917 9,525 9,700 9,339
1,782 1,312 1,599 1,762
9,858 11,415 11,634 11)405
2049 1141 ¢
1,010 974 808 925
15,870 18,658 17,387 20,366
30,979 33,192 34,774 )
864 : 1,386
6,686 9,159 8,087 8191
3241 3,720 31530 3,700
1 w7 141
397 514 | 388 450
1,106 986 626 816
10,510 8,127 8,546 10,122
555,087 | 623,277 | 595,082 634, 625
1 2,500 2,608 2,124
645 579 586 37051
35,209 37,792 36,848 320746
46,794 49,424 46,352 55,274
, 1,437 1,260 1,812
36 26 22 2
1,031 2,140 2,767 2,187
2,118 4,673 4,274 5,466
23,060 20,940 27,206 29,078
ki 89 5
474 402 514 578
198 220 122
28,985 35,317 33,875 32,202
2,084 2,199 1,774 2,338
202 158 192 195
13,429 21,065 15,442 15,424
2,001 2,184 1,005 2,214
2,728 2,067 1,046 2,495
1,504 1,307 1,480 1321
1,704 1,960 2,817 1,724
4274 5,952 7,013 6,383
34,324 39431 | 33683 44,367
25,741 21,4251 23,325 27,069
117,926 | 130,086 | 124,683 139, 394
969 948 1,167 1,720
973 988 1,306
3,804 4,010 4,757 14,618
1,387 1,325 2,367 2184
1,003 1,123 1,049 | 1,403
3,287 6,616 4714 4118
3,149 2,865 3,331 3,327
68,603 76,411 68,936 85,501
40,302 41,858 44,121 49,039
38 1,279
1,050 934 970 1,093
680 590 652 680
450 266 282 71
878 508 1,424
21,100 23,970 26,575 26, 088
33 22
5,654 5,429 4,768 5,701
174,805 | 159,707 | 174,635 189,712
065 1804 2,4 2,343
8564 9,245 9,590 9,300
62,280 64,84 66,380 60,474
15,413 17,055 16,481 18,025
1,719 1, 1,819 | 6,371
9,041 8,504 §,594 | 790
13002 11,819 12,770 | 14111
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Weekly figures of clearing-house bank debits to deposit account—Continued.

[In thousands of dollars, i. ¢., 000 omitled.]

Debits to individual account. Debits to banks’ and bankers’ account.
District. i - -
Apr.30. | May?7. May 14, May 21. Apr. 30. May 7. May 14. ' May 21.
]
No. 11.~Dallas: i
ALDGQUETQUe .o et eeiicnieeeiiiee e 1,772 | 1,676 3,358 4,656 4,430 4,267
Austin....ceoeeiiinenno.n. 4,362 | 4,507 2,052 2,433 2,282 3,350
Beaumont 3,616 ! 4,011 389 4 390 441
Dallas.... 31,813 | 33, 665 48,653 51,903 49,868 | 59,8500
11 Paso. 7,192 7,639 8,158 8,765 9,146 10,229
Fort Wort 8,359 : 22,595 33,892 , 266 46,340 46,186
Galveston. 7,710 | 6,502 5,005 5,864 ,803 6,532
Houston. ... ........... 30,146 29,395 46,725 47,172 49,104 50,004
San Antonio. . ... ......... 17,854 8 1 3 T A LR ISR
Shreveport................. 5,700 ! 6,086 3,770 3,620 3,900 5,130
Toxarkana....cooveveiona.n 1,291 , 1,920 325 341 494 535
Tucson.... ...... : 1,787 . : 1,728 1,503 1,457 1,361 1,446
Wac : 2,34 I 2,941 1,569 2,044 1,638 2,165
No. 12. —-bzm Franciseo: : . i
Berkeley 2,449 | ; 2,236 509 446 502 276
Boise. . 2,642 | 2,404 4,738 5,718 5,384 6,417
Fresno.. 6,108 | 6,835 2,946 2,988 3,365 3,426
Long Beach. . ............ 3,225 | 3,104 67 31 46 66
Los Angeles. . ....o....... 75, 636 68,903 43,802 44,716 44,274 48,861
Oakland............. . .. 13,981 15,500 2,900 2,763 3,202 3,416
Ogden.... 4,007 | 4,591 5,271 5,597 5,666 6,346
Pasadena 3,966 ¢ 3,501 108 269 154 196
Portland 46,975 | ; 49,457 23,774 23,597 22,505 29,413
RENO. ..eeeneenneannannns 9,606 ; 2,851 2,901 2,357 2,352 2,532
Sacramento............... 12,669 | | 12,597 4,000 4,824 1 5,750 5,176
Salt Lak(. Cltv.. ...... 14,845 ! ' 17,362 16,932 17,601 | 17,225 19,314
6,515 l 4,851 2,156 376 . 422 1,156
159, 257 i 170,654 99,112 107,289 ; 114, 53¢ 135,795
3,868 | 3,854 1,5 1,78 1,672 2,129
37,542 46,906 22,268 23,700 | 23,121 25,128
............ 9,80 10, 144 7,185 6,802 8 152 & 412
............ 5,798 | ; 6,573 2,802 2,335 | 4,083 3,218
............ 10,351 11,984 6,829 9,007 | 8,031 8,005
.................................. 2,163 l : 2,239 2 316 | 104 249
. i !
1 Figures comprise debits to individual as well as to banks’ and bankers’ account.
Recapitulation showing figures for clearing-house centers reporting for each of the four weeks.
[In thousands of dollars, i. e., 000 omitted.]
| Number Debits to individual account. Debits to banks’ and bankers’ account.
Federal Reserve distriet. FOECENECIS | —— o e e e e et e e e e
!m"lu“‘“‘- Aprit30. | May7. | Mayi4 | May2l | April3. | May7. | Mayl4 | Mav2
i ; S SN DOV VU FEN VR AR PR S,
! | !
i 12 337,333 . 369,465 376, 781 437,750 176, 530 197,204 . 171,854 234,426
N T4 2::2 787 . 4, 200 116 | 4,789,764 1 5, 133, 631 1, 542,719 1,692,908 ! 5, 1,832,442
No. 3——1’hlladclphla, 13 '312 085 - 364 963 36: 533 3;4 437 312, 508 332, 962 | 352, 040
No.4—Cleveland..oooiniianao .. { 14 453, 624 454 829 452 870 a13, 697 434,068 464, 091 544,769
No. 5—Richmond.................. 7 132,630 , 150, 202 1—11 559 157,368 128,253 126, 828 149,756
NO. 6—AtIANEA e e ereeneennnnnnnn 15 71,815 . 196,617 | 185,108 208, 256 114, 569 130, 491 150, 952
No. 7—Chicago.. 23 880,152 | 953,010 | 890,743 ' 999, 031 733,190 817,523 | 838, 624
No. 8—8t. Louis. . 5 193,038 ' 197,400 1“4 621 ¢ 232, 601 183, 969 199, 757 [ 218,937
No. 9] mnca,po]l'; 11 146, 866 145,286 1 1':1 011 157,108 124,903 ! 137,266 165,347
No. 10—~Kansas City.. 15 247,025 ¢ 284,345 ; 272,041 ! 286, 459 317,308 | 306,915 | 354,592
No. 11—allas...... 13 112,197 ¢ 123,947 { 116, 002 * 129,835 : 155, 589 166, 986 , 190,175
No. 12—San Francisco 20 349 023 - 424,609 427,175 435, 246 ; 250, 08zx i 262, 609 i 309 679
Grand total..o.eeeeeennnn.... 1 15¢ | 7,648,605 ; 7,574,780 | 8,363,208 9,069,507 | 4,473,781 ; 4,535,630 | 4,708,336 ; 5,341,039
i | L
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WHOLESALE PRICES.

In continuation of figures shown in the May
BrrLeTIN there are presented below monthly
index numbers of wholesale prices for the
period July, 1918, to April, 1919, compared
with like figures for April of previous years;
also for July, 1914, the month immediately
preceding the outbreak of the great war. The
gencral index number is that of the United
States Bureau of Labor Statistics. In addition
there are presented separate numbers for cer-
tain particular classes of commodities in ac-
cordance with plans announced in previous
issues of the BurLrTIN.

Quotations for three commodities, namely,
fresh cabbage (Florida white, New York);
canned corn (NeWYork standard) ; and women’s
combed pecler cotton hose, have been omitted.
On the other hand, quotations for shirtings
(bloached, Fruit of the Loom) and suitings
(worsted, 12 ounce and 16 ounce), which had
been dropped temporarily, have been secured
for the month of April, and the commodities
were again included in the calculation of the
index numbers for the latter month. Quota-
tions for flour in Kansas City are now for winter
patents and winter straights, the weight pre-
viously assigned to new Administration stand-
ard flour being divided betwoeen the two grades
just mentioned. Index numbers for April are
provisional, due to the fact that cortain data
were not reccived in time o render them avail-
able for use in the calculations.

During April the upward movement of whole-
sale prices noted in March has continued. The
goneral index number of the Bureau of Labor
Statistics has increased from 200 to 203, the
highest figure attained since Decembor, 1918.
Considerable diversity is again exhibited by the
changes in the index numbers for the scveral
groups. The index number for the group of
producers’ goods has again decreased, from 190
to 188, the lowest figure at which it has stood
since Hebruary, 1918. Among the commod-
ities included in the group, increases in price
occurred for cotton and worsted yarns, shingles,
linseed oil and turpentine, cement, tallow, and
olco oil. Decreases in price, however, were
much more numerous, occurring for an ex-
tended list of commodities, among which steel

http://fraser.stlouisfed.org/
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produets, both billets, plates, rails, and strue-
ural steel, bar iron, cast-iron pipe and tin
plate, wire nails, jute and rope, brick (Cincin-
nati quotation), window glass, lubricating oil,
wood pulp and opium, may be mentioned.

While the index number for the group of raw
materials has increased from 197 to 206, the
index number for the mineral products sub-
group has again decreased, from 171 to 169, the
latter figure being the lowest since December,
1917. While copper has increased slightly in
price, considerable decreases occurred in the
prices of coke and pig iron, together with lesser
decreases in the prices of iron ore and certain
grades of biturninous coal. The index number
for the forest products subgroup has also de-
creased, from 149 to 145, decreases in price
being noted for quartered white oak and North
Carolina pine surfaced boards, which were the

only two commodities included in the group
to change in price. On the other hanﬂ the
index numbers for both the farm proaucts and
animal products subgroups have increased,
from 235 to 243 and [‘rom 216 to 223, respect-
ively. Among the commodities included in
the former group, & considerable decreasc in the
price of Burley tobacco was more than oflset by
increases in the prices of various grains, in
particular wheat, corn, vats, barley and rye,
hay and cotton as quoted in New York, the
New Orleans quotation for tho latter com-
modity showing a slight decrease. The increase
in the index number for the animal products
subgroup is due to increases in the prices of
hogs, poultry, hides, wool, and silk, although
cattle decreased somewhat in price.

The index number for the group of con-
sumers’ goods increased from 206 to 210,
Increases in price occurred principally in the
case of foodstuffs, among which butter and
eggs, flour, corn meai, various meats, in par-
tmular ba,(,on. hams, mess pork and poultry,
lard, coffee, potatoes and beans, peanuts,
bananas, glucose, and illuminating oil, may be
noted. On the other hand, decreases in price
occurred for other foodstuffs, in particular
milk, apples, oranges, rice and veal, as well as
for soap and certain textile products, such as
trouscrings, cotton {lannel, denims, gingham,
hosiery, sheetings, and shirtings, although
print cloths increased in price.
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Index numbers of wholesale prices in the United States for principel clusses of commodiiies.
[Average price for 1913==100.]

Raw materials.

Year and montih.

Farm Animal
producis. | products.
106
95
.............. 115
................ 163
193
R 209
August, 1918 215
September, IM8. ... ... 219
Oetober, 1918 ... L. 209
November, INS............... . 208
December, 1918............... 208
January, 1919, ... 207
Fobruary, 1919.. 208
March, 216
ADriL 1919, oL 223

Yorest ¢ Minerai
products, | products. ;

97 ]

94 1 87

97 ] 115

105 189

137 17

140 | 180

143 130

143 | 150

143 | 181

150 | 183

150 182

147 177

148 ¢ 173

149 | 17
15 | 169 |

in order to give a more concrete illustration
of actual price movements therc arc also pre-
sented in the following table monthly actual

210

s’ | Consumers’
goods.

Al com-
moditics
( Barcau of
Labor Sta-
tistics index
number).

99
99
1i6
171

for certain commodities of a basic character.

The actual average monthly prices shown in

i
i
| the table have been abstracted from the records
and relative figures covering the same period | of the United States Burean of Labor Statistics.

Average monihly wholesale prices of commodiies.

Corn, No. 3,

Cotton, middling,

[Average price for 1613=100.]

Wheat, No. 1, Wheat, No. 2,
norihern spring, !

Cailtle,

steors,

|

Tiides, packers’,

hi o e e lonm e red winter, zood to choice, heavy native
Chicago. New Orlcans. Minneapolis. Chicago. Chivago. steers, Chicago.
Year and month. B N B—— J— - - - — | — ;
Avorage | Rela- | Average | Rela- | Avorage i Rola- i Averaze | I on e Rola- | Average ! Rela-
pricoper | live |priceper; live |priceper; tive . pricepoar, 4 PO tive ipriceper) tve
bushel. | price. | pound. ! price. | bushel, ' price. “bushel. ! 3 s - Drice. ; pound. | price.
: i | i pounds. , I
i ; | . |
July, 191 $0. 7044 114 80.133%1 ¢ 105 1 £0.8971 ! 103 @ £0.8210 | 83 1 %9 2185 - 108 1 80.193%8 105
April, 19150 . ool . i 5 1.5407 | L5916 161 8.0313 ¢ Q1 L1875 102
April, 1916. .. ..ol 94 1.2169 | . 2153 123 9.1188 . 107 121
April, 1917.. ..ol 154 2.3814 | . 4672 250+ 12.3100 ; 145 166
April, 1918, ool i 264 2.1700 220 1 13.1750 * 178, 18
Jaly, 198 ... 232 2.1700 ¢ 228 176250 ¢ 207 § 176
August, 1918 1 239 2.2231 I 226 0 210 ; 163
Septemboer, 191 282 2.2169 ; 227 C216 163
October, 1918, 248 29155 | 227 3. 210, 163
Novemboer, 1918. : 237 2.2206 227 3 213 158
Decomber, 1918.. ... ... .. i 233 2.2205 | 234 o216 158
January, 1919 ... ... ... : 223 2.2225 | 211 | 216 1 2300 152
. 212 2.2350 ; 238 . 217 i 2800 152
; 211 2.3275 | 2.3575 239 288 5 L2763 150
: 210 2. 5800 l 2. 6300 267 1 245 . 2050 160
i . { H
! U Yoltow pi ! | Coal, bitumi
Hogs, light, | Wool, Ohio, -3 | Slomloek, | “Glowpine, 21 e of mime
Chicago. grades, scoured. ! Now York. ; }\{,S)g‘r{lﬁ’k P | '(';'lllé’l;rr"’ﬁ’le'
Year and month. ; 7 - — G T I
i} (%m;g(fi Rela- | Average | Rela- ; Average i Rela- | i Average Rela- - Average I Rela-
P! pe tive |price per| tive . pricepery tive | ive ,priceper; iive I price por i tive
pounds. price. | pound. | price. : M fect. | price. i srice. long ton. price. shortion.| price.
| | | :
| i i o : 5 -
July, 1934 ..l $8. 7503 104 | 80.4444 94 1 $24. 5000 } . 0000 94 : $4.9026 - 08 82,2000 1060
April, 1935, ... .. 7.2813 86 L5571 118 1. 5000 L0000 ! 92 93 ' 2.2000 160
April, 1936, .. ... ... 9. 54138 113 L6857 146 4. 0000 40, 0G0 90 | 3 ] 104 | 2.2000 100
April, 1917, ..o .... 15,2750 181 1.0000 212 . 5000 . | 91 51916 103 5.0000 227
April, 1918 .. ... 207 1. 4545 309 i 5000 ' 135 1 6.2606 124 1 3.6000 164
July, 1918, . 213 1. 4365 5 H 15 6.5968 ¢ 130 £ 4.1000 186
August, 1918 . 234 141, 6.5992 : 130, 4.1000 186
September, 1! 1 237 41 6.9000 . 136 4.1000 136
October, 1918....... ... 214 1410 6.9000 ¢ 136 1 4.1000 186
November, 1918........ 209 41] 7.8071: 1541 41000 186
December, 1918......... 200 141 . 7.9500 ¢ 157 | 4.1000 186
January, 1819........... 206 L] 79500 157 . 4.1000 186
Febroary, 1919......... 188 207 144 | 7.9500 - 157 1 40000 182
March, 1919........... 18,8550 223 ! 10 7.0044 7 156 | 4.0000 182
April, 1919 ..l } 20.3813 [ 241 119 i 144 [ 7.9043 156 i 4.0000 182
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Average monthly wholesale prices of commodities—Continued.

[Average price for 1813=100.]

| o Copper, ingot, Lead, pig, Petroleum, crude
Coal, Pocahon- | Coke, Connells- eloctrol ) "l Digt .
. ¥ ytie desxlvenzed Pennsylvama, Pig iron, basice.
tas, Norfolk. I ville. N ew York. New York.' at wells,
|
Yoar and month, — A - -
Average ; Rela- i Averago ! Rela- | Average | Rela- | Average . Rela- | Average | Rela- | Average I Rela-
priceper | tive | priceper tive |pricepery tive |priceper| tive ; priccper| tive rice per | tive
long ton. | price. \short ton.| price. | pound. ; price. pound. price. | barrel. | price. {long ton.i price.
! i
B : ! :
July, 1914 $3. 0000 100 | $1.8750 771 $0.1340 | 85 | $0.0390 89 | 81.7500 71 | $13.0000 | 88
2.8500 95| 1.6230 67 .1588 101 . 0420 95 1. 4000 57 | 12.5000 ! 85
3.0000 1001 2.8250 116 . 2688 171 L0800 | 182 2. 6000 106 | 18.1300 | 123
6. 5000 217 | 7.2500 297 . 3400 216 . 0935 i 213 3.0500 124 | 38.7500 | 264
4.2440 141 } 6. 0000 246 .2350 149 . 0698 159 4.0000 163 | 32.0000 : 218
4,6320 154 ' 6. 0000 246 . 2350 162 . 0802 182 4.0000 163 | 32.0000 ! 218
4.6320 154 6. 0000 246 . 2600 165 .0805 183 4. 0000 163 | 32.0000 218
4.6320 134 | 6.0000 246 2600 165 .0805 183 4. 0000 163 | 32,0000 | 218
4.6320 134 x 6. 0000 246 .2600 165 . 0805 183 4. 0000 163 | 33.0000 224
4.6320 f .2600 : 185 . 0805 183 4.0000 163 | 33.0000 | 224
Deeember, 1918 4.6320 . 2540 i 161 . 0667 152 4. 0000 163 | 33.0000 ' 224
January, 1919.. 4.6320 .2038 ¢ 130 . 0558 127 4. 0000 163 | 30.0000 204
February, 1919.................. 4.6320 JA731, 110 . 0508 115 4, 0000 163 | 30.0000 204
March, 1918.....ccineniin.. .. 4. 9000 . 1509 96 .0524 119 4. 0000 163 | 28.9375 | 197
April, 1019 4.9000 .1530 ¢ 97 . 0307 115 4. 0000 163 | 25.7500 178
)
|
I Cotton yarns, Steel, billets, Steel. plates Steel, rails, open
i T.eather, sole 4 4 ‘Worsted yarns,
i northern cones, ea 10 H Bessemer, tank, Pitts- earth -
| 10/1. i hemloek No. 1. | pigtaupon. burgh. Pittsburgh, | 2-32's crossbred.
' ]
Year and month. i—~— T i - [P,
l Awracfe Rela- = Average | Rela- | Average | Rela- | Average ; Rela- | Average ‘ Rela- | Average | Rela-
-priceper, tive !priceper! tive |priceper| tive |priceper; tive rice per | i tive |priceper! tive
{ "pound. ; price. | pound. ! price. ton. price. | pound. | price. |long ton.; price. | pound. | price
i : - PR R Y J— _\
i i
July, 19M4.............ol. ! $0.2150 ! 97 | $0.3050 108 | $19.0000 74| $0.0113 76 | $30.0000 | | 100 | 80.6500 8y
Aprlll 1915 ‘ L1650 ¢ 73 . 3050 108 | 20.0000 78 L0113 ! 76 | 30.0000 100 . 8200 106
April, 1816.. L2250 | 102 .3600 128 | 45.0000 174 0325 | 220 | 30.0000 l 100 .9500 122
April, 1917.. L3600 1631 L5700 202 | 73.7500 286 (0525 ! 355 40.0000! 133 1.3000 167
April, 1918.. L6162, 2781 4550 161 1 47.5000 184 L0325 {220 | 57.0000 ] 100 2.1500 217
July, 1918... 6412 290 4 4900 174 | 47.5000 184 L0325 | 220 | 57.0000 190 2. 1500 277
Auf'ust 1918... 6400 289 .4900 174 | 47.5000 184 L0325 ! 220 | 57.0000 | 190 2.1500 277
September, 1918. L6100 276 . 4900 174 | 47.5000 134 L0325 | 220 7. 0000 | 190 2.1500 277
October, 1918.. { 6100 ! 276 . 4900 174 | 47.5000 184 0 . 0325 | 220 | 57.06000 190 2.1500 277
November, 1918. . . 5927 | 268 4900 174 1 47.5000 184 1 0325 . 220 | 57.0000 190 2.1560 217
December, 1918, : L5300 ; 249 . 4900 174 | 45.1000 175 L0310 | 209} 57.0000 i 190 2.0000 257
January, 1919. L5000 ; 226 .4800 174 | 43.5000 169 L0300 ! 203 | 57.0000 1 190 1.7500 225
I‘e’bma'v 1919 4164 | 188 . 4600 174 | 43.5000 169 0300 ! 203 | 57.0000 ; 190 1.7000 219
March, 191‘). - 4132 i 187 . 4800 174 | 42, 2500 164 L0201 ¢ 197 | 54.5000 \ 182 1.5000 193
April, h016... oLl i 4300 | 194 . 4900 174 | 38.5000 149 .0265 | 179 | 47.0000 | 157 5000 19¢
[ ) | |
|
£ ! tmgmdwh‘t)att il ting oil, | S
Beef carcass, 'standard pafents, luminating oi] Ugar, granu-
good nafive | Coffee, Ric ¥o.7.| 1914-1017, 1919, Hamfﬁgg‘g“d 150° firo tost, ,
steers, Chicago. : standard w: ar, & New York. New York,
. : 1918, ’\fmnoapohs
Year and menth, i
Average | Rela- | Average { Rola- | A'vexage ! Rela- | Average | Rela- | Average | Rela- | Avorage | Rela-
price per| tive |pricecper| tive - priee per! tive |priceper| tive |priceper| tive |priceper! tive
peund. ! price. | pound. | price. : barrel. | price. | pound. | price gallon, | price. | pound. ; price.
' !
July, 1914, ........... $0.1350 104 | $0.0882 79 . $4.50381 100 | $0.1769 106 | $0.1200 97 | 80.0420 ! 98
April, 1915.. 175 9i . 0806 7.7063 168 .1438 87 L1200 97 L0578 1 135
April, 1916.. L1375 106 L0950 6.2188 . 136 1831 110 1200 97 L0706 § 165
April, 1917.. t L1606 24 L0630 11.6188 . 253 2450 147 1200 97 L0815 191
April, 1918.. i L2058 158 L0903 L9850 | 218 L3075 185 L1675 136 L0730 | 171
July, 1918. .. ! L2400 185 . 0855 10,7020 ; 233 . 3025 182 L1710 139 0735 | 172
August, 1918.. i L2420 187 . 0853 10.2100 ! 223 .3225 194 L1750 142 L0735 ! 172
September, 1918, L2450 189 . 0959 10.2100 ; 223 L3281 197 1750 142 L0845 ¢ 198
QOctober, 1918. .. L2450 189 L1040 10 2100 223 . 3361 202 1750 142 L0882 | 207
November, 1918. 2450 189 1069 3.2100 | 223 L3541 213 1760 142 L0882 . 207
December, 1918. 2450 189 1725 10 2100 ¢ 223 .3670 221 1756 142 (882 ! 207
January, 1910... 2450 189 L1547 10.2750 | 224 . 3404 210 1750 142 . 0882 207
February, 1918. . 2450 1 189 L1544 139 . 10.5500 . 230 .3338 201 1750 | 142 .0882 ! 207
March, 1019..... H 2450 1 189 L1602 144 ¢ 11.2125 245 L3381 203 1810 | 147 0882 ; 207
April, 1819 ... ool il 15 ; 189 L1695 152 ! 12,2150 : 260 .3505 216 1850 ; 150 (882 - 207
H | ! . I
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DISCOUNT AND INTEREST RATES.

In the following tables are presented actual
discount and interest rates prevailing in the
various cities in which the several Federal
Reserve Banks and their branches are located
during the 30-day periods ending April 15 and
May 15, 1919. Quotations are given {or prime
commercial paper, both customers’ and pur-
chased in the open markot, interbank loans,
bankers’ acceptances, and paper secured by
prime stock exchange or other current col-
lateral. Separate rates are quoted for paper of
longer or shorter maturities in the first-named
and last-named classes. In addition, quota-
tions are given for commodity paper secured
by warehouse receipts and for cattle loans, as
reported from centers in which such paper is
current.

Quotations are also given of rates charged on
ordinary loans to customers secured by Liberty
bonds and certificates of indebtedness. Assist-
ance to customers to enable them to purchase
such QGovernment obligations has generally
been extended at lower rates, either at the
rate borne by such obligations or at a rate
slightly higher. The tabie also shows quota-
tions in New York for demand paper secured
by prime bankers’ acceptances, & type of paper
which made its appearance in the New York
market several mounths ago. Quotations for

http://fraser.stlouisfed.org/
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new types of paper will be added from time to
time as deemed of interest.

In contrast to the previous period, rates
during the period under review on the whole
have declined. This is marked in particular
in the case of cortain centers, among which may
be mentioned New York, Pittsburgh, Chicago,
and St. Louis, in which a decrease in rates is
noted for the majority of the types of paper for
which quotations arc given. Rates in certain
centers on the other hand, remain practically
unchanged, although no pronounced instances
of general increase in rates are noted. The
decrease in rates is most marked in the case of
prime commercial paper purchased in the
open market, also in the case of interbank loans.
Rates for indorsed bankers’ acceptances show
a fractional decline, while changes in rates for
such unindorsed acceptances afford a relatively
equal number of instances of increase and de-
creagse. Customary rates for customers’ coin-
mercial paper show a marked decrease, al-
though on the whole an increase in both the
high and low rates for this type of paper is
shown. Rates f{or collateral loans remain
relatively unchanged. Rates on paper secured
by Liberty bonds and certificates of indebted-
ness show an opposite tendency to that re-
marked for the majority of the other types of
paper, having increased somewhat on the
whole during the neriod under review.
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Discount and inlerest rales prevasling in various cenlers.

Prime commercial p‘mpcr Bankers’ acceptances, | Collateral loans—siock exchange or
g ort 60 to 90 days. other current.
District. City. Customers. Open market. | In{g nv;mk
—— P - S. 7
30 to 90 4t06 30 to 80 4106 i 3 ] . <« 3106
days. months. days. months. Indorsed. | Unindorsed. | Demand. | 3 months. i ronth
H L. C|HUL C|HUL C|{H L C|\HL C|H L C H L C. | L. C.\H L. (. l H L. C.
Boston........ 6 5 5,16 5 53(5F 5 51|5% 5 5115F 5 BLi4r 4 4 45 16 51 51 |6 5% 3|6 5% B
. NewYork)...l6 555536 5 536 5% 5%|6 5% 556 41 5-54 43 4$ 4143 6 41‘ 4345 6) 33 55-6/6 5 5% !6 5 53-B
Philadelphia.-| 6 5 5316 5% 55 (53 5 5516 5 5|6 5 53|43 41 4 |45 4754 |6l 41 526 51 6 |6 5% 6
Cleveland.....{6 5 6 |6 5 6 |....co.cooe]ecieccnan.n- 5 5 5 (4% 4t 4 dfs dfs 4% |6 5 6 |6 5 6 (6 5 6
Pittsburgh..../6 5 6 |6 5% 6 [5% 5% 54155 51 5416 53 6 |43 47 4% 42 42 |6 5 6 {6 5% 6 16 3% 6
Cincinnati..... 6 5, 6 {6 6 6 [6 5% 6 |6 6 6 [6 5 51]|4% 4% 43 ] 4 43 6y 6 6 |65 6 6 |6 6 6
No.5....] Richmond....|6 51 6 |6 5% 6 |53 5% 5516 5% 6 |6 5 5L|.............. Lo ‘6 5 6|6 5 6 |6 5 6
Baltimore. . ... 6 5L 6 |6 5L 6 |..i..oe.ideccenizeesns 57 5% 53 |.eeiioii.. SRR 6 51 6 (6 54 6 |6 5% 6
No.6....| Atlanta_.. ... 6 55 6 16 52 6 |6 5 53|6 51 6 |6 5 6 |6 4% 6 6 5% 6 6 54 6 |6 6% 6 |6 55 6
Birmingham..18 6 6 [8 6 6 |8 5 6 8 5 6 |8 5 6 |6 6 6 | 6 6 6 8 6 6 {8 6 6 (8 6 6
Jacksonville...|7 6 7 (7 6 7 |6 5% 53/6 5% 54/6 6 6 (7 6 6 17 6 6 8 6 7|8 6 7 17 6 7
Nc}v Orleans..| 6 5 6 |6} 5% 6 j..........fie.ie....o.. [V T 2 D ‘6 6 6 6 5% 6 |6 6 6 [6F 6 6
No.7.... Chlcago ....... 6 5% 53-6) 6 5% 536 5% 53515k 5% 53515k 6 5} 5L | 4% 4% 445 4% 4L 414516 5L 51-6 6 51 5481 6 5} 516
Detroit........{6 5 6 |6 5 6 |6 5% 5y|5% 5% 5 |5} 5% 5% | 6 6 6 |6 5 6 6 5 6
No. 8....} St. Louis...... 6 5 53|6 5% 6 |5} 5% 5155 52 546 5 5% 6 5 556 5% 5%(6 5% 6
Lomsvi}le ..... 6 58 6 |6 5% 6 |5% 5% 5L 5% 5 515 5 5 ‘6 5 616 5 6 |6 5 6
Mcmphls ...... 6 5 6 [6 6 6 |..o...oiiiieieiiiannas 6 5 6 6 5 6 [6 5 616 5 6
Little Rock...i8 536-7 8 B5L6-7T!............lo..c... .../ 6 6 6 8 6 67/8 6 7 |8 6 7
No.9....] Minneapolis...| 53 5% 5216 5L 6 [5% 5 5% |5F 6% 636 5% 6 6 6 6 {6 6 6 16 6 6
No. 10... Kfms% City 7 5 617 5 616 6 6 ;6 6 617 5 6 8 5 61(8 5 6 |8 5 6
46 51 6 |6y 5 6 (6 51 616 526 (7 5 6 6 5 5 |6F 55 6 {64 5% 6
48 54 6 18 54 6 |6 5% 5516 5% 5|7 6 6 8 6 6 18 55 6 |8 55 6
No. 11... 48 6 6 [8 6 6 |ieeieiiiiiifrarecaenenns 6 6 6 6 6 6 (6 6 6 |6 6 6
8 6 818 6 86 6 6 )6 6 6 |7 6 7 8 6 8 (8 6 8 (8 6 8
No. 12... 6 5 6 |6 5% 6 |5% 5% 5% (5% 5% 5116 5% 5% 6 5 66 5 6 [6 5 6
8 6 6 |7 6 6 (55 5 5F155 5 5|6 6 6 6 6 6 {8 6 6 (8 6 6
8 5 6 |8 6 6 (6 5 556 5 556 6 6 |5 4‘ 4‘~ 5 5 5 8 6 6 (8 6 6 [8 6 6
P! 8 6 7 |8 6 7 looiiiiiideoae... R - T O A 8 6 7 (8 6 7T
Salt LakeCity |8 6 7 |8 6 7 [6 5 5,16 5 53|7 6 6 6 7 (8 6 718 6 7T

DURING 30-DAY PERIOD ENDING APR. 15, 1919.

Catile
loans.

Scculcdby
Secured by | Liberty
warchouse bonds and
receipts, | certificates

ote. of indebt-
odness.

.| H L. C.

15 44 4

46 445

6 4% 48

I

5 3 5

6 5 5

P

Y

L) s

6 4 5

628

b

o £

bl

§ 38

]

5% 5 5

8 5 6

6 5 516

8 4% 6

Poe

2
46 4% 56

6 4% 6

6 4:; 6

8 4t ¢

16 4

Federal Reserve Bank of St. Louis
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DURING 30-DAY PERIOD ENDING MAY 15, 1919.

Interbank
loans.
5% 3 5%
6 4% 5-5%
6 41 5
5 5 5
6 5 6
6 5 5%
6 5 5%
5 5 5
6 5 6
8 6 6
6 6 6
6 5 5%
6 3} 5%
6 5% 5%
6 5 5%
5 5 5
6 43 5%
6 6 6
6 5% &
7 5 6
7 5 6
7 6 6
6 6 6
7 6 7
6 5 5%
6 6 6
6 6 6
6 6 6
8 6 6

i Prime commereial paper.
Disirict. ! City. Cuion}e_rx Open market.
| 30 to 90 4to 6 30 to 90 4106
days. months. days. months.
i e o e
}
Boston........ 6 5 5|6 5% 5516 5%
New York1...|6 55453/ 6 553153 6 5%
Philadelphia..| 6 5 53 (6 5% 5% 5% 5%
! Cleveland. 6 53 6 |6 5 6
Pittsburg 6 5 5316 5% 5% (5% %
Cincinnat; 6 5, 6 (6 6 6 |6
No.5....| Richmond....|6 5% 6 |6 51 6 |3} ]
Baltimore.....| 6 5% 6 16 5% 6 |...........)e.co.......
No.6....| Atlanta....... 7 58 6 |7 5% 6 |6 5% 6 [6 5% 6
Birmingham..|8 6 6 {8 6 6 (8 5t 6 |8 5% 6
Jacksonville.. |8 6 7 |8 6 7 |6 5% 5316 51 6
New Orleans..|6 5% 6 (6} 5% 6 {6 5% 6 |6 55 6
6 5 54616 5 51654 5 5%|5F 5 5%
16 5% 6 [ 6 5-%: 6 6 3% 5|5y 5% 5%
6 5 556 5% 54|3% 5 & 5 5%
/6 54 6 16 5% 6 (5% 5 % 5 5%
6 5 616 5 66 5 6 5 6
8 54 6 {8 51 6 |54 5 5pl..........
. Minneapolis, 5 51 5,6 5% 6 154 5 515k 5% 5%
No.10...| KansasCity...! 7 5 6 |7 5 6 |6 6 6 |6 6 6
Omsha.......|7 3% 6 /7 5, 6 (6 5 6 |6 5% 6
Denver........!8 5 6 |8 5 6 16 5 53|16 5 5%
No.11...] Dallas.... 8 6 6 18 6 6 | fieeeceiannan
. ElPaso....... 8 6 8|8 6 816 6 6 |6 6 6
No.12...| San Francisco.: 6 5 6 [6 5 6 | 5% 5} 53-5)1 53 5% 51-51
Portland... 8 6 617 6 6 {3 5 5%|5% 5 5%
Seattle... 48 5+ 68 6 6 36 5 5y16 5 5%
Spokane......!8 6 7 :8 6 7 |...........d..........
SaltLakeCity |8 6 7 [8 6 7 !5 5 5%(5F 5 5%

Bankers’ acceplances,

60 to 90 days.
Indorsed. | Unindorsed.
4% 45 45 | 4 41 4R

i
43
1

B utn
s

Collateral loans—stlock exchange or

other current.

Demand.
6 5y 5%
Y 31 51
L 4L 6
5 6
53 6
6 6
5 6
5% 6
6 51 6
8 6 6
8 6 7
6 5} 6
6 5% 53
6 6 6
6 4% 5%
6 5 6
6 31 6
8 6 6
6 6
5 6
5 6
5% 6
6 6
6 8
5 6
6 6
6 6
77
6 7

3 montha,
6 5% 5%
6 5 36
6 5% 6
6 5 6
6 5% 6
6, 6 6
6 5% 6
6 5% 6
6 3% 6
8 6 6
8 6 7
6 5% 6
6 6 51 5%
6 55 6
6 5 6
6 5 6
6 5% 6
8 6 6-7
6 6 6
8 5 6
6 5 6
8 5% 6
6 6 6
8 8 8
6 53 6
8 6 6
8 6 6
8 6 7
8 6 7

3to6
months.

PROAIRS

[

Ty
N TN b

DD DTG O DY
g T b X

« e G e
Pt e

I~
[

SO TCIWSLI PN LY
N

(o

b Bl f=rf=s =t e SR = ke RN R R R e e R R =R

Cattle
loans.

.
i Secured by

N L S ETY Y- ¥

Secured by |  Liberiy
warehouse | bonds and
receipts, | certificates
ele. of indebt-
cdness.

........... 5 4% 4L
Je 435

....... 6 415

6 5 6

5% 6 |6 5 5%
51 6 {5} 5 5
5 6 (6 5 5%
6 54 47 5%
5% 6 4:6
6 8 43 41-6

6 6 6 6

6 6 413
5y 3416 5 5%
6 5 5%

6 41 6

6 4r5

6 415

8 5 6

5% 5 5%

8 5 6

6 5 6

3 8

&

8 5 7

6 5 6

|7 66

6 436

8 46

8 6 7
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PHYSICAL YOLUME OF TRADE.
In continuation of tables in the May FrpEraL
Reserve Burrerin there are presented in the
foilowing tables certain data relative to the

physical volume of trade.

Live-stock movements.
[Burcau of Markets.]

contains a description of the methods employed
in the compilation of the data and the con-
struction of the accompanying index numbers.
Additional material will be presented from time_
The January issue | to time as reliable figures are obtained.

Receipts. Shipments.
! e —r
Cattle and N Horsesand Cattleand | Horsesand
AeenS | om0 | snoep o0 |BOS) oo | GRS | mtom ot | st oo SRR ) ot
markets. - . * . i markets. 5. markets. " = | markets. .
l
— | _ -
Head. Head. Head. | Fead. Heod. Head. Head, Head. i Iead. Head,
2,037,118 | 3,717,833 | 1,144,338 | 41,80 6,941,189 763,606 | 1,284,747 539,886 1 42,382 | 2,630,711
2,110,835 | 3,113,281 ,aSa,x&o ‘ 51,393 | 6,861,244 665,800 949,301 734,539 i 45,549 2,305,180
2,009,744 2,446 190 | 2,129,325 ! 80,122 ! 6,695,381 8.30 343 849 618 1,198,691 | "6 653 2 975,325
September 2,/99 913 | 2,386,475 a5 . 124,201 | 8,614,544 | 1, 219 333 186,917 2,059,930 \ 114 023 4 180 263
October..... 2,832,022 § 3,421,641 i 116 072 1 9,033,751 1 300,084 806,258 | 2, 069, 057 14.0, 845 4,406, 244
November. 2 62:) 381 | 4,605,158 3 130,314 1 9,900,998 1 232 771 | 1,216,860 | 1,446,523 | 131,308 4,027,462
December..ae....... 2 132 491 | 5,569,356 72, 471 9,414,683 785,770 1,429,251 716,100 | 71,243 3,002,364
January. 2,111,704 | 5,861,685 | 110,411 ! 9,651,413 ( 761,168 | 1,546,875 608,016 | 106,450 | 3,022,518
Fobruary............ 1,440,320 | 4,404,751 | . 82,526 7,059,411 = 528,326 | 1,288,134 aglser | sz | 203100709
March.. ....ccoo..... 1,501,597 3 632 874 1,216,988 68,938 : 6,420,397 | 563,803 | 1,272,654 481 907 ! 64,332 2,382,786
April......oooii.l 1,750,043 3, 659,960 ! 1,388,728 - 49,886 | 6,848 117 | 697,827 | 1,102,274 575 136 | 48,250 2,423,487
. : i i

Recerpts and shipments of live stock at 15 western markets.

[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sloux City, Cincinnati, Cleveland, Denver, Fort Worth,
Indianapolis, Lomsvﬂle, Wichlta]
RECEIPTS.
[Monthly average, 1911-1913=100.}
Cattle and calves. Hogs. i Sheep. Horses and mules. Total, all kinds.
RV S, e e —
|
Head. Relative.| 1lead. !} Relative. Head. iRela.i:ive. ITead. |Relative.| Head. iRe}ative.
- S A - PSR
i ? | !
1918 , : i ;
Aprileeo i, 1,533,147 152 | 2,942,449 ! 1341 783,709 54 26,406 571 5,235,711 1 113
i : : |
168 | 2,530,414 | 115 ; 1,141,488 | 84 36,782 80 | 5,403,877 | 117
588,533 158 1 1,970,086 ! 90 | 1 424 677 | 104 54,271 118 | 5,037,587 | 109
2, ‘.’A‘.) 014 i 2231 1,775,842 81 . 2 408, 609 ! 176 82,856 180 6, 516,124 ! 141
.‘67, 531 |' 225 1 2,570,525 1 1171 2,357,524 173 83,574 1821 7,279,157 ; 158
2, 0 0 204 | 8,431,782 : 136 , 1,677,537 | 123 64,482 140 ¢ 7,227,160 - 156
1,708, 915 169 | 4,197,313 | 191+ 1,114,761 ! 82 36,153 9| 7,055,172 ; 153
i i I ;
! !
. 164 | 4,603,335 | 200 . 1,079,377 | 79 56,631 123 i 7,395,419 160
1,596,118 116 3 451,804 | 168 | 774,801 ! 61 48,786 114! 5,371,679 125
1,004,614 109 8}2, 663 | 120 847,842 | 62 41,805 91 4,826,024 ¢ 105
1,255,379 125 2, 823,484 : 128 . 970,070 | 7 31,509 68 | 5,087,442 : 110
' . H i
SIIPMENTS.
: ! ! i [
1918 | i i . | X
N5} ot PN ;851,184 136 898,485 . 185 I 250,757 30 34,833 ! 8 1 1,735,310 i21
i : : 1 i
UL e © 493,211 122 662,728 . 137 483,131 | 96 31,379 76 ' 1,672,459 116
T S i 852,440 160 599,577 - 124 751,883 ' 149 51,923 | 127 | 2,055,827 143
ey Lot S . 932,131 229 488,208 101 | 1,425,120 ¢ 265 74,473 | 182 © 2,921,022 197
etober. ... i 994,943 245 485,460 ; 100 ¢ 1,479,774 294 84,393 206 | 3, 045, 570 212
November 321 231 227 659,432 . 136 i ,283 ? 179 63,589 | 155 i ,5&% 133 177
Decermber eSS 425 43 787,461 ; 163 1 445,987, 89 37,072 ! 90 I 1,858,945 129
1910, ; : 1 | |
JaaUALY - e 589, 362 145 988,035 - 204 357, 380 { 71 36,282 138 | 1,991,005 133
TebrOarY. e oo, 404,206 107 831,507 1951 240,815 51 47,829 | 125 | 1,574,447 118
March. e 423,819 104 92),80" ; 191 289, 742 ‘ 58 41,837 102 ¢ 1,681,200 117
April i, . 306,833 123 748, 437 154 1 319,623 i 63 29, 974 | 73 ! 1,604,871 ‘ 112
! t i i ‘
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Exports of certain meat products,

{Department of Commerce.)
' [Monthly average 1911-1913~100.]

Bee[ pickled Ham and shoul- ‘ .
Beef, canned. Beef, fresh. and other cured. Bacon, ders, cured. Lard. Pickled pork.
Rela-| Rela- Rela- Rela-| Rela-| Rela- Rela-
Pounds. || Pounds. |iio.vi Pounds. | o™ Pounds. |y:o 0| Pounds. | U™l Pounds. |- Pounds. tive,
1918,
April.......... 11,836,876 | 1,787 | 51,882,784 {4,182 3,007,756 { 113 |127,400,406 | 761 | 93,426,880 | 626 | 53,877,082 | 122 | 5,171,848 117
13,526,800 | 2,042 | 32,056,016 {2,684 2,651,413 99 1119,893,655 | 716 | 55,368,812 | 371 | 68,600,261 | 156 | 4,676,888 106
17,129,337 | 2,585 | 45,160,708 | 3,641 | 1,742,970 65 | 68,857,586 | 411 45 816 637 | 307 01,920,658 118 1 3,032,954 69
7,349,591 11,109 34 071 816 | 2,747 | 3,000,998 | 113 { 41,621,488 | 249 3() 190 919 | 242 { 33,267,002 761 2,843,374 64
9,998,121 | 1,509 26,449,372 2,132 | 5,752,660 | 2151 58,131,730 1 347 25 430,106 170 | 46,025,020 | 105 | 2,089,654 47
13,313,420 | 2,009 | 62,835,161 {5,065 | 4,281,030 | 161 72 861 969 | 435 20 127,671 | 135 ] 27,285,088 62 | 2,783, 63
7,776,230 | 1,174 | 34,161,848 {2,754 3,786,847 | 142 1%,437,385 755 38,939,568 261 | 37,724,398 861 2,025,778 46
1919.
January....... 12,636,000 | 1,907 | 17,436,495 | 1,406 | 6,030,037 { 226 } 101,000,122 | 603 | 54,846,433 { 367 | 37,850,338 86 | 2,273,683 51
February......| 8151,723 11,318 13,129,993 1,186 1 3,635,120 ; 146 | 114,842,525 | 735 | 49,283,063 | 354 | 68,972,779 ; 168 | 1,956,362 47
March.. .. 8,997,973 | 1,358 | 14,651,276 | 1,181 3,749,394 | 140 | 151,086,397 | 902 | 85,712,426 , 574 | 97,239,435 | 221 | 2,141,508 48
April..._...... 2,896,750 | 437 | 21,639,915 | 1,744 | 2,673,681 | 100 | 141,814,255 | 847 | 109,569,968 | 734 | 86,555,951 i 197 | 2,404,454 56
Grain and flour.
{U. 8. Food Administration.]
GRAIN MOVEMENT.
{In thousands of hushels; i. e., 000 omitted.]
‘Wheat. Corn. Oats,
| | - i !
i | Stocks at . Stocks at | Stocksat
Receipts, : Shipments.! clese of Receipts. | Shipments.” close of Receipts. Shlpments.. close of
. ? i month. month. month.
1018, | |
JUNG. e e feeeenecnes : 12,415 foeeieoineideiiaia 7,704 frvneienn e 39,097
July.... 196, 060 4,823 | l 81,422 59,460 54,792 31,919 90 066 87,803 37,923
August.... 287,652 160, 162 163, 027 48,131 42,509 25,559 177 324 124,507 86,030
September. . 2806, 200 150,636 i 2406, 690 62,137 46,453 28,522 126,138 102, 510 104,739
October..... 241,260 | 15(), 077 i 286, 169 59,437 47,501 & 23,727 110, 820 107,693 103,943
November 155,665 : 138,438 - 254,474 47,024 41, 886 21,646 86,871 95,008 88,300
Decermber. .. coovinciieninnians. 17 8 916 | 127,612 | 253, 767 59,237 50,312 23, 427 80,199 81,220 83 363
1919. . l | i
LY (1117 RS 103,302 | 63,992 . 245,083 835, 816 68,769 30,448 86,917 80,893 | 85,811
February. . 66,047 . 51,662 . 219,300 36, 663 37,601 27,365 57,599 58,920 82,025
March... .. /2 285 | | 75,917 ¢ 169,162 34,888 40,982 9,7¢ 58,008 68, 445 "’O 411
April .. iiieeiiceaaeaes 80,673 1 85,222 110,778 * 46,609 45,327 19, 745 61,773 69,313 81, 257
Barley Rye. Total grains.
- e l ! T :
: Biocks at | Stocksat ; ! | Stocks at
Receipts. i Shipments.! close of ! Receipts. | Shipments.. close of { Receipts. ; Shipments.! close of
month. : month. month.
] ;
; ! ‘ |
10,606 ".ocieicenonn Heeeaaeaas : 2,180 {ecrecaenn.e fevenarnncaen 102,093
16,984 3,474 | 2,024 | 2,012 | 363,231 | 246,609 171,166
27,174 ¢ 8,422 4,449 6,128 | 542,869 : 342130 307 918
7,782 ! 16,062 | 7,409 12,854 | 517,509 . '322 303 430 587
40,670 20,667 | 15,047 ¢ 17,300 | 435,873 | 340,161 473 818
39,991 ¢ 17,521 13,552 | 19,199 329,778 310,037 4"3 610
40 320 lo, 721 8,721 25,779 357,328 | 200, 152 426 656
I
| !
January........... ceraenne cenenan 24,055 23,026 39, 67'% 14,280 | 9,180 : 30,031 314,370 ; 245,860 431,646
February. 16,432 17,231 38,886 ! 7,857 | on9! 27,966 178,508 ; 174,833 395,548
March... 20,775 22,863 u6. 528 . 10,749 : 15,798 23,362 106,685 . 224,003 319,257
PN 1) 1 D, v——ee 19 646 23,889 31,985 : 14,830 14,027 | 22,8931 223,581 241,678 i 246,158
5 H i 1
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Grain end flour—

Continued.

WHEAT FLOUR PRODUCTION.
{In thousands of barrels; i. e., 000 omitted.]

Stocksat ! Stocks at
Preduetion. mills at close Production. | milis at close
of monih. of month.
1918. 1919.
L3+ (TR NN R 10,593 3,341
TUIY e, 6,780 7,736 3,544
AUBUSE . et 10,391 10,498 3,419
SOPLEIIDOr . « - e eeeeaeeeniaanaannnns 11,835 11,974 3,145
[0 7870 PR 11,752
November.. ... 11 175
December..enienn e iee e, 11,759

Receipts of grain and flour at nine seaboard centers.

{Boston, New York, Philadelphia, Baltimore, New Ortleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available
for Seattle and Tacoma. 1

[Compiled from reports of trade organizations at these eitzes.]
[Monthly average 1911-1913=100.]

Wheat. : Corn. Oats. Rye. Barley. Total grain. Flour. Tlgfiai,‘g{‘a;“ﬂ
Bushels. %}g{:" Bushels. ﬁfg’" Bushels. ﬁfg” Bushels. E"Ls’ Bushels. ﬁfta Bushels. gsle& Barrels. gfg" Bushels. Et‘:lea-
3,151,803 25{4, 833,011; 136/13,342,933| 281 325,163] 229:2,887,153] 17424,540,063| 108|1,690,165 162/32,145,806| 117
!
.13,515,673|  28)1,128,285 327,122,372 150] 86,551 61 802,582  48|12,655,463)  36(1,266,706] 121]18,355,640, 67
23,930,107]  190i1,473,103 4112, 970, 341 631 170,847 120 114, 103! 43129, 258,503] 129 589 303 56/31,910,367| 116
23, 786,074 180 582, 165,304, 25 112} 433,549 307] 730,332 44/30,839,061F 136 75(34,366,620, 125
18,778,538 149| 519,753  15(6,662,072 140[2,332,761| 1,642 887,308|  53|20,181,422] 129[1,543,131 148(36,125,467] 132
Novemb 9, 854, 356/ 78] 786,141 2215,253,154]  111]1,332,239; 938 653,880 39{17, 879, 770) 79(1,656,205]  159(25, 332, 693 92
Deccember. ... 24 221 863 192]1, 2’3 489 36(9,817,268| 207(1,107,437} 7791,915,831 115 38 335 888 16913,258,924] 312|73,001,046] 193
1919 ‘
January 9, 768, 801 781,411,366 409,275,187  195| 566,191 398!1,738,326) 105[22,759,871} 100|2,026,246] 194i31,877,978] 116
February. 7,805,811 66 783,26 24|4,713,704]  106(2,209,664] 1,7341 '995,454)  64]16,567,086)  78[1,302,061] 134{22457,261| 8
}{[arch.. 13,789,851 109 636,127 1813, 254, 914, 69(3 80 4241 2,731:2, 285,054 138 23,847,270;  105{1,644,676| 157(31, 248 312 114
pril2,. D e ) N e,
I !
t Flour reduced fo its equivalent in wheat on basis of 4% bushels to barrel. 2 Figures not yet available,
Stocks of grain at eight seaboard centers at close of month.
[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Franeisco.]
[Compiled from reports of trade organizations at these cities.]
{Bushels.]

i
{ ‘Wheat. Corn. l Oats. Rye. Barley, |Total grain.

i

'i |
552,042 | 1,843,662 ' 9,651,374 159,606 | 1,496,808 | 13,703,582
3,384, 466 A36,504 | 4,136,167 28,633 | 1,059,197 9,344 967
16,041,604 649,169 | 2,464,705 103 275 | 1,720,251 ,029,004
14,313,717 181,619 | 3,153,590 144 646 2 208 017 | 20,001,589
13,423,169 115,879 ¢ 4,591,014 ,o50 686 2, 697, 141 22 377 889
13,904,426 252,225 . 3,548,473 | 2,385,828 2,845,916 22 936 868
[14,359,604 | 302,980 | 6,074,067 | 2,248,272 | 2,767,606 | 25,752,619
Januery........ rreeeanans e emeeemeneanteneaneeneanianaaneanens © 15,365,491 645,317 E 5,495,937 1 972,696 | 3,047,346 | 26,526,787
February. . 12,635,613 411 520! 6,110,159 ;30 876 3,930 465 | 24,820,633
%Iarclh (12,732,472 346 543 3, 600 120 1, 920 348 | 4,403, 665 25,053,148
prill..... : csereconsean

1 Figures not vet available.

Nore.—Figures for San Franeisco include also stocks at Port Costa and Stockton.
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California shipments of citrus and deciduous fruits.

Total
Oranges. Lemons. Total citrus fruits. deciduous
fruits.
Carloads. | Relative. | Carloads. | Relative. ;| Carloads. | Relative. 9 Carloads.
1918.
- o] o £ N 2,640 108 585 144 3,225 13 foieiennnnns
L1 S 914 37 561 139 ! 1,475 52 3,758
August. ... 767 31 732 181 ; 1,499 353 9,126
September. . 549 22 275 68 | 824 29 5,879
October... 485 20 639 158 . 1,124 39 7,143
November. . 1,125 46 676 167 | 1,801 63 1,044
BB TTLCS 1 11 1T PN 3,565 146 722 178 | 4,287 150 267
i
January. 3,120 128 531 131 3,651 128 109
February . 3,180 139 658 174 3,838 144 198
March..... 5,113 209 897 221 6,010 211 67
F N ) T 5,450 223 1,038 256 6,433 228 36
Sugar.
[Data of International Sugar Commitéee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San ¥rancisco.]
[Tomns of 2,240 pounds.]
- Raw stocks Raw stocks
i Receipts. Meltings. at close of Receipts. Meltings. at close of
E month. month.
. 365,763 324,200 92,128 243, 806 197,145 66,189
389, 815 337,420 122,757
288,449 320,908 135,061 355,710 361,010 106, 889
218, 690 263, 383 100, 392 450,938 387,548 185,315
176, 867 210, 745 56,978
242,912 207, 566 77,233
138,141 172,528 50, 989
92,785 123,001 13,774
{Data for ports of New York, Boston, Philadelphia.]
[Weekly Statistical Sugar Trade Journal.]
[Tons of 2,240 pounds. Monthly average 1911-1913=100.]
: e Raw stoeks at |’ o . Raw stocks at
) Receipts. Msltings. close of month, : » Receipts. Meltings. close of meonth.
i Rela- Rela- Rela- ' Rela-| Rela-| Rela-
! Tons. tive, Tons. tive. | Tons. tive: Tons. tive. Toms. | Fiva. Tons. tive,
1918. ! l 1918.
April ...l 242,958 | 132 | 225,000 | 123{ 41,298 24 |' December........ 58,751 32| 92,000 50 11,490 7
186, 225 101 ) 221,000 120 35,322 32 : 1919,
159, 252 87 | 175,000 95 39,375 23 ‘j January.......... 172,054 93 | 147,000 80 36, 544 21
145, 555 79 | 139,000 7 46, 869 27 I. February . 283,172 165 | 229,000 ; 134 90, 716 53
151, 703 82 | 156,000 85 42, 522 25 |+ March..... 232,471 126 | 261,000 142 62,187 36
November.... : 139,343 76 | 139,000 76 43,112 25 i April............ 318,492 173 | 277,000 : 1511 107,582 62
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Lumber.

[From reports of manufacturers’ associations.)

M feet.]
Southern pine. ‘Western pine. Douglas fir. Eastern white pine. North Carolina pine.
No- | Proguc-| Ship- | N |Produe-| Ship- | NO | Produc-| shi No- | Produc-| ship- No- | Produe-| Ship-
mglls. tion. | ments, mills tion. | ments. rills. tion. } ments. mills. tion. | ments. tmills. tion. | ments.
1918,
Apriloc.oooeeal 187 | 385,033 | 445,207 | 41,45 | 120,123 | 126,502 | 132 | 304,800 | 319,600 | 24 1 56,636 | 52,822 281 28,319 [ 26,817
July.e.eeaennnens 201 | 412,002 | 453,786 | 42,45 | 147,533 | 112,915 { 123 | 269,100 | 266,300 ! 26| 86,658 | 59,412 36| 31,517 | 34,815
August..........| 202 | 391,648 | 437,776 | 44,47 | 151,156 | 109,402 ; 130 | 292,200 | 275,000 ; 26 | 95,942 | 51,327 31 | 24,118 | 34,877
September...... 190 | 346,069 | 350,628 45 | 130,029 | 80,859 | 106 | 316,000 | 248,600 26 ! 72,937 | 38,711 41 | 31,908
October......... 202 | 321,214 | 353,266 | 42,47 | 121,850 | 79,701 ! 115 | 356,487 | 324,080 ; 27,21 ; 32,787 | 26,152 421 27,912 | 36,478
November......| 194 | 312,126 | 353,810 { 38,46 | 90,078 | 74,103 | 121 | 261,189 | 240,986 16 | 23,520 | 23,828 | 421 32,506 | 36,012
December....... 204 | 310,068 | 322,831 | 27,46 | 63,315 | 63,823 ; 127 | 222,389 | 221,720 11 799 | 14,176 43| 26,728 | 21,570
1919.
January.........| 200 | 330,137 | 325,241 | 21,49 | 40,354 | 68,910 @ 122 ;225,688 | 227,129 13 7,565 | 15,172 40 | 28,629 | 23,898
Febrnary.......[ 195 | 328,069 | 309,494 | 24,48 | 46,037 | 71,163 | 122 | 228,031 | 238,035 15° 6,802 17,081 39 1 25,806 | 18,034
Marche......o... 198 | 378,752 | 361,125 | 27,48 | 71,426 | 81,328 b120 254,650 | 255, 544 11 ,118 | 17,525 41 { 32,110 | 22,672
April............] 203 | 897,005 | 397,677 | 43,49 | 124,341 | 97,679 i 114 | 264,623 | 266,308 11 i 11,431 | 14,020 38 | 22,369 | 21,877
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO.
[Chicago Board of Trade.}
[Monthly average 1911-1913=100.)
Receipts. Shipments. Recoipts. Skipments.
e
i i
! Rela- ! Rela- Rela- | Rela-
M feot. \ tive. M feet. tive, M feet. tive. | M feet. tive,
— 1 |
1918,
April e eeeaa, 267, 039 126 126,195 163,908 77 60, 831 79
T 243,598 115 98,145
: 208,963 99 78,707 134, 604 63 47,022 62
171,515 | 8t 68,133 97,511 49 45,585 64
(810711373 S 130,503 ! 62 | 70, 590 124,040 59 46,902 61
NOVeMDer e eeemaeaananmanas 142,230 67 i 72,723 114,253 68 59,055 ¢ 77
1 : i
Coal and coke.
[Bituminous coal and coke, T. S. Geological Survey; antbracite coal, Anthracite Bureau of Information.)
[Monthly average 1911-1913=100.]
Bituminous coal, esti- | Anthracite coal, Coke, estimated monthly production.
mated monthly pro- |  shipments over 9 -
duction. i roads. Beehive. By-product. Total,
! e JO
Short tons. | Relative.' Long tons. | Relative, |Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative.
1918. ! w
PN ¢ | PP 48, 530, 570 : 126 | 6,368,373 113 | 2,580,931 99 | 2,021,437 230 | 4,602,368 132
D21 3 | 55,587,312 : 150 1 7,084,775 126 | 2,813,910 108 | 2,300,673 261 | 5,114,583 146
August.. 55,732,092 150 | 7,180,923 128 | 2,657,022 102 | 2,387,675 271 | 5,044,747 144
September. 51,757,334 140 | 6,234,395 111} 2,570,238 98 | 2,410,798 274 1 4,981,036 143
October. .. 52, 885, 813 143 | 6,286,366 112 { 2,611,885 100 | 2,563,183 201 | 5,175,068 148
November. 41,386,987 120 | 5,276,659 94 i 2,339,197 80 | 2,523,746 287 | 4,862,943 139
December......ocevueeeoe.n. 40,634, 525 }10. 5,736,260 102 ¢ 2,255,296 86 | 2,562,048 201 ) 4,817,344 138
|
41,473,000 ! 112§ 5,934,241 105 | 2,401,567 92
31,497, 000 91 | 3,871,932 74 | 1,822,894 75 |t 6,779,482 257 | 12,772,392 122
33, 719, 000 91 | 3,938,908 70 | 1,768,449 68
32,164,000 87 | 5,224,715 93 1,316,960 51 2 1R P IO, I
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Movement of crude petroleum in United States.

{U. 8. Geological Survey.]

[Barrels of 42 gallons each.]

Stocks at ! I Stocks at
Marketed. end of ! | Marketed. end of
month. : month.
Barrels. ERelative. Barrels. Barrels. | Relative.| Darrels.
IR | P
) i
1918 | .
April. i 28, 849, 000 ! 151 | 144,798,000 jj D gg,g;’{ 838 ﬁlg gé, %fl)g, 8%
i : <
JULY.ooeimiaiie e e 30,361,000 | 158 | 141,475,000 i ”
August....... .- 29,211,000 | 152 | 139,472,000
Beptember.. —..| o8y674,000 | 150 | 135,680,000 | 29,869, 000 156 | 129,558,000
OCtObCr -« vveieiiiieiaeanaannn 30,592,000 ! 160 134 858 000 26, 511,000 138 128, 610, 000
\ ! 30,412, 000 159 | 131,110,000
! j 29,310, 000 153 | 132)694,000
Total output of oil refineries in United States.
[Bureau of Mines.]
Crudeoilrun| Gasoline Kerosene | Gasand fuel : Lubncatmg
(barrels). (gallons). (gallons). (gallons). (gallons).
26,239,662 | 269,627,963 ;151,228,007 | 587,985,804 69, 308, 351
Susaros | et o | 140,07 580 | Goniin S?? 75,305, 87
ugust
'September 98,300,431 | 314,595,950 | 164,963,798 | 653,085, 70,593,079
LT S S 29,237,767 314 201 318 164 928 640 661, 780, 441 72,244,633
November 27,411, 636 312 968 640 169, 278 105 | 604,403,494 72,178,602
December. 26 908 157 291 744 465 | 161, 742 713 587 873 987 64,987,842
JADUATY .. et iiaeean e iieaaaeettattaaaaaeraatnaaanscanaronaan 26 967 332 | 303,710,556 | 158,501,260 { 589,630,056 68,304,613
February 32 876 283 518 104 ¢ 164,181,787 .:»53 853 753 62 503 072
March 27 866 775 311 306 755 . 170,290,930 574 774 166 67,863 995
1
1
B2 U X U 13,122,241 | 526,382,386 . 356,580,540 | 483,447,727 146,572,398
B (1 5 3 TN 14,026,525 | 349,928,604 | 432, 807,129 | 519,012,839 136,460,207
F T A | PP 13 946 595 2‘35 4:6, 538 424 281 481 569 016 413 137,496,986
Sept. 30 14 462 100 269 772,723 43(') o 28 907 583 407 769 147, 425, 556
[0 T 1 DD PSPPI la 433 576 2.')0 32& 369 419 409 944 596 116 351 135,186,
Nov, 30 15 222 401 270 072 011 l 397 804 012 583, 777, 132,923,478
Dee, 31 lo, 749 771 297 326 983 i 380 117 829 | 659,001, 357 138,853 574
i
'
b 7 S Y 15,380,185 | 383,212,602 | 332,393,181 | 646,411,414 | 158,370,431
Feb, 28... 14,820,601 | 459,449,157 | 303,062,436 | 692,816,000 | 152,297,163
Mar. 31. 15,108,361 546 862 429 | 204,677,623 749 067 806 165 495 254
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Iron and steel.
[Pig iron production, Iron Age; steel ingot production, American Iron and Steel Institute.]
[Monthly average, 1911-1913=100; iron ore, monthly average, May-Nov., 1911-1913=100.]

Pig iron production. Stee! ingot production.

TUnfilled orders U. 8.
Stecl Corporalion at
close of month.

Gross tons. ' Relative.

Gross tons. |

Gross tons. ; Relative. Relative.

, ! i i

! i

1018, | |
142 3,163, 410 132 8,741,882 166
18! 3,113,635 130 | 8,883,801 | 169
146 0 3,083,080 129 8,759,042 166
i 8, 3,197,638 134 8,297,905 157
- ; 151 . 3,352,196 140 8,353,293 158
Novembeor. . 3,354,074 145 ¢ 3, 060, 760 128 8,124,663 | 154
DOCEIMBCT - - oeoeeeee et s e e e eee e e e e e e anaans 3,433,617 | 148 2,992,306 125 7,379, 152 l 146
3,302,260 | 43 130 6,634, 268 ' 127
2,940,168 4 136 120 6,010,787 : 114
3,090,243 | 133 110 5,430, 572 103
2,478,218 | 107 93 4,800, 685 i o1

Imports of pig tin.
[Department of Commerce.}
[Monthly average, 1911-1913==100.} .
Pounds. | Relative. Tounds. |Relative.
1918,
13,035,503 143 || November. 10,734,179 118
December. . 5,887,063 65
15,567, 667 171
16,317, 437 180
10, 630, 666 117 || January 8,461,444 93
9, 885, 084 109 || February.. | e2mem7 74
March...... . 8,284,970 91
Y o) ¢ | N , 6
Textiles.

[8ilk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, Jan.-Sept., 1918, inclusive, Naticnal Asso,
ciation of Wool Manufacturers.]

[Cotton, monthly average crop years 1912-1914=:100; silk, menthly average 1911-1913=100.]

Cotion consump-

Percentage of idle woolen machinery on first of menth

to total reported.

Imports ef raw siik.

tton Cotton
spindles Wool con- Looms. Spinning spindles.
active sumption

during (pounds). . At T

month. t?lVidga_ }(,;nde]!; ‘(:;l‘,a; 1| Combs.
. . an 50-inch | ~ . ’ et g
Bales. |Relative. inch reed | teed Woolen. | Worsted.

space. | space.
544,125 121 33,734,997 57,651,248 7.1 8.5 4.2 8.8 5.0 12.5
541,792 120 | -33,674,896 50,951, 651 10.4 10.2 5.9 10.5 6.5 13.2
534,91 119 33, 6406, 811 51,516, 457 12.2 14.3 6.0 10.2 6.6 15.3
490,779 109 33,524,275 47,648,413 13.8 15.1 7.0 13.2 8.3 20.2
440,833 98 32,760,623 | - 48,602,509 18.3 24.3 9.3 12.5 8.8 18.8
457,376 102 33,121,507 38,282,723 21.1 26.8 11.1 23.8 1.9 30.1
472,941 105 33, 652, 612 32,355,081 22.5 24.9 13.8 17.8 16.1 27.4
1019, N
January........ 556,721 124 33, 836,472 32,573,970 40.3 1. 32.6 32.2 30,7 36.5 37.5
February.......} 433,516 | 103 33,282,593 23,186, 818 52.3 4.5 38.7 39.8 41.1 13.6
March... 433,720 l 96 32,642,376 29, 320, 063 58.1 42.4 39.1 47.8 41.8 52,7
April.. ..y 475,753 ¢ 106 33,213,026 39,159,945 48.4 38.9 26.3 34.2 28.4 36.1
May. i | ...................................... 36.6 32.9 17.1 22.5 16.8 25.3
J

Pounds.

2,947,222

1,907,314
3,813, 595
3,973, 754
2,814,270
2,336,315
2,680, 863

1,461,897
1,742,812
1,784,412
2,088,838

Raiative.

Note.—Figures of idle wool machinery for Nov. 1 and Dec. 1 are not entirely comparable with previous figures, due to fact that later figures are

for number of machines running on single shift, while earlier figures count as two a machine running doubie time.
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Production of wood pulp and paper.
[Federal Trade Commission.]
[Net tons.}
i Wood ! News |I Paper | Wrap- Wood % Nows l Paper | Wrap-
i pulp. | print. | DOOK- | hoard. | ping. | Tine pulp. | print. | Book. | poard. ping. | Tine.
f
1918, | i 1919, | I
Aprile.cooen...... lemeens 111,480 | 76,702 | 162,836 29,823 1| January.......... 283,270 | 116,154 | | 70,443 | 140,859 | 50,490 | 97,675
i February 238998 | 103,248 | 62,616 | 125,208 | 45,480 | 24,600
July. .ol 103,348 ; 69,458 | 177,031 34, 602 '78 675 l l14 746 © 63,699 | 136,175 | 48,069 | 23,514
Aungust.. .. 262,377 | 113,826 | 76,439 ; 192, 810 284 984 | 116,278 l 67 628 | 138,802 | 48,138 | 22,470
September Tl 246,741 | 99,528 | 66,581 | 168,384 37, i !
October.. . 88,155 | 60,743 { 143,373 28,533 | |
November. 97,693 | 67,262 | 152,321 33,428 ;
December. : 107,129 | 64,501 { 134,103 29,975 '
i ' i t
Tax-paid manufactured tobacco products in the Uniled States (excluding Porto Rico and Philippine Islands.)
{Commissioner of Internal Revenue.)
c Cigarett ! c ;
igars igarettes Chewing igars ! Cigarettes Chewing
and smok- i .and smok-
Large. Small. Small. ing tobaeco. | Large. Small. ] Small. ing tobacec.
,
i L | ) -
1918 Number. ! Number. | Number. Pounds. 1918. Number. Number. | Number. Pounds.
April......... 616,372,314 | 79,704,719 :3,393,675,490 | 35,220,106 | December....| 527,580,008 | 59,130,250 12,788,379,210 | 25,276,605
July...e.o.... 634,609, 533 ] 79,237,849 (3,796,878,822 | 36,607,578 ;
Auvgust. .. 624,491,230 | 60,880,910 [3,442, 446,234 | 40,764,853 | 518,706,482 | 72,458,074 ‘3,079,212, 253 20,308, 616
September.... o85, 400 449 60, 556,000 |3, 403, 205,736 37,893,818 476,329,947 60 138 630 3 126 274 662 27,472,269
Qctober. 594,764,527 | 63,111,160 |3,027,300,075 | 39,440, 393 549,008,351 | 84,493,873 '3,845,072,275 29,227,678
Novemba 537,794,904 | 63,177,200 {2,9086,775,643 | 32,618,009 i !
!
Output of locomolives and cars.
[Locomotives, United States Railroad Administration; cars, Railway Car Manufacturers’ Association.)
Locomotives. Output of cars. Locomotives. Cutput of ears.
;| Foreign ; ;| Foreign
Domestic; Domes- | " | Domestic Domes- .
0 - F n. 1. : 201N s ] . .
shipped. p(fgéleld tie. oreign. | Tola shipped. p(;gigd‘ tie. Foreign.{ Total
Number. ; Number. | Number. | Number. | Number. 1918. Number. | Number. | Number. | Number. | Number,
. 3,000 2,082 5,982 || December. . ....... 231 177 7,876 3,402 11,278
|
.......... 3,312 4,410 7,722 |i 1915.
2,437 4,847 7,284 || Jannary._.. 242 84 8,172 3,635 11,807
2,666 3,564 ¢ 6,230 ;i February.. 135 164 6,623 4,657 11,280
4,555 2,681 7,236 | i March..... 258 | 128 5,978 5,796 11,773
November......... 6,743 2,330 9,093 i April . l..o.il. 197 | 36 7,777 7,373 15,150

Vessels buslt in United States, including those for foreign naiions,

[Monthly average 1911-1913:=100.]

and officially numbered by the Bureau of Navigalion.

y q T
H Y ! H
Number.! to%;‘;é’e. !Rolativc :| iNumber. to(xi_{loasg?c. Relative,
—“ i f ¢
1018 ; | i
April e 165 163,050 675 I 132 264,346 1,004
| 135 2/1 430 1,208
TULE - e 1931 229,931 051 1| 3 8 | 208,005 1233
August, ...l 177 25,349 | 1,222 | 00| 375,605 1,554
Septeinbe 170 0 308,470 i 1 276 i
October. . 202 | T 14w |
November.. 171 | 357,660 1 480 i !
December ... .oiiiniiiaieaaas 153 i 283 359 ‘ 1, 173
: ! i !
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. Tonnage of vessels cleared in the foreign trade.
[Department of Commerce.]
[Monthly average 1911-1913=106.]
: .
l Net tonnage. Per- Net tonnage. Per-
— centage| centage)
| | of |Rela~ ! of | Rela-
! Rela-| Ameri-| tive, : Rela.| Ameri-| tive,
&merxcan Foreign. Total. tive, | 81 to Xmencan Foreign. ’ Total. tive can to
I | total. i * | total.
| RGN i ) ¢ !
1918 ’ 1919, i !
April.._........ £ 1,251, 114 © 1,730,823 | 2,981,937 | 77| 42.0| 166 || Janmary........| 1,166,301 | 1,896,123 i 3,062,514 | 78! 38.1| 151
l'ebruary 1,262,487 | 1,671,070 2 033 557 75 43.0 170
Jaly............ 2 063, 310 2,941, 171 o 034,481 | 129 41.6 | 164 || March.... .| 1,161,416 } 1,737,171 ; 2 898 587 75 40.1 158
Aungust. ... § 57332577 , 2,808,466 | 5,141,043 | 132 | 45.4 | 179 ! April.ll1lTUI 1,744,753 | 2,058,220 ! 3,802,073 | 98| 45.9| 181
September.. . 2 009 194 | 2 290 872 | 4,300,066 | 111 46.7 1 185 i
October. . ' 1 873, 947 : 2 163 383 | 4,039,330 : 104 46.4 | 184 N \
November 1 770,935 j 1 ‘)91 725 | 3,702,660 ; 97 47.1 ; 186 i :
December....... 1 141 319 : 2 003 517 | 3,194,836 ° 82 35.7 141 | |
Net ton-miles, revenue and nonrevenue.
[United States Railroad Administration.)
1919.
37,992,810,000 || JANUIATY ceuenmeennnenaacnnterearctaanccsearcanennas 30, 383, 169, 060
February..occcecivaeacennnn. feeersemecessesacannenn 25, 681, 943,000
38,761,201, 000 Mareh..oeeaeneeanons dteensiceiecsesarecseteccasncen 28,952, 925, 000
¥ o) v 1 F PN cesecaaeanen 28 629,739, 000
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS.

Discount operations during the month of
April totaled $5,901,461,640, compared with
$5,473,564,174 for March of the present year
and $2,172,580,139 for April, 1918, the month
preceding the placing of the third Liberty loan.

f the total discounts for the month under
review the share of war paper was 95.2 per
cent, compared with 95.6 per cent the month
before and 83.2 per cent for the month of April
of the past year. About 45 per cent of the
total bills and a slightly larger percentage of the
war paper discounted during the month are
reported by the New York bank, compared
with about 70 per cent of the total bills and
about the same proportion of the war paper
discounted by that bank in April, 1918.

Discounts of member banks’ notes secured by
eligible paper totaled $97,953,467, compared
with $50,175,825 for March, the bulk of this

aper being handled by the Boston bank.
}i‘rade acceptances discounted during the month

‘totaled $8,071,368, compared with $11,120,947

for April, 1918. Of the smaller total, $2,463,007
represents the amount of transactions in uhe
foreign trade handled by the New York bank
and the remainder amounts of transactions in
the domestic trade. In addition the banks re-
port$419,576 of discounted bankers’ acceptances
and $174,043,809 of ordinary commercial and
agricultural paper discounted during the month.

About 97 per cent of all discounts for the
month was 15-day paper, i. e., bills maturing
within 15 days from date of discount or redis-
count with the Federal Reserve Bank. The
next largest group, comprising slightly over 2
per cent of the total, is composed of 90-day
paper, largely war paper discounted at the priv-
ileged rate. Discounts of six-month agricul-
tural and live-stock paper totaled $12,639,627,
or slightly more than for April, 1918. Nearly
three-fourths of the total is reported by the
Kansas City and Dallas banks and another 20
per cent by San Francisco and Chicago.

Of the total bills, 86.5 per cent were dis-
counted at the 4 per cent rate and about 12 per
cent at the 4} per cent rate. The average rate
of discount for April works out at 4.17 per cent,
compared with 4.15 per cent for the preceding
2 months and 4.23 per cent for April of the
past year. The ealculated average maturity
of the paper discounted during the month,
10.92 days, is somewhat higher than for the
immediately preceding months and differs but
little from the corresponding average of 11.25
days for April of the past year.

http://fraser.stlouisfed.org/
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On the last Friday of the month the banks
held a total of $1,950,412,000 of discounted
paper, compared with $1,886,240,000 about the
close of March, and $901,743,000 on the corre-
sponding date in 1918. The total for the most
recent date includes $90,964,000 of war paper
rediscounted for other Federal Reserve Banks
by the New York, Cleveland, Chicago, and Min-
neapolis banks. Of the total discounted paper
held, 90.3 per cent was war paper, as against
89.6 por cent about the close of i{iarch and 71.2
per cent on the last Friday in April, 1918.
tigher than average percentages of war-paper
holdings ‘are shown for the three eastern also
for the Cleveland and Chicago banks.

Holdings of discounted trade acceptances
totaled $8,561,000, compared with $19,171,000
on the corresponding date in 1918, Of the
smaller total by far the larger portion is repre-
sented by domestic trade acceptances. Hgld-
ings of agricultural paper of all maturities
totaled $34,088,000, as against $9,379,000 on
the corresponding date in 1918, while holdings
of live-stock paper were $32,793,000, compared
with $30,148,000 reported about the close of
April last year. Over 95 per cent of the larger
total is credited to the Kansas City, Dallas, and
San Francisco banks.

During the month under review the number

‘of member banks grew from 8,761 to 8,786,

while the number of discounting members in-
creased from 3,575 in March to 3,875 in April,
the largest number accommodated during any
month since the establishment of the system.
In the following exhibit are shown the number
of member banks in each Federal Reserve dis-
trict at the close of March and April, also the
number of member banks in each district
accommodated during these two months:

e e
I Number of member
Number of member | %
banks in district. | ggg;‘dg accommo-
Toderal Reserve district., i .
Mar. 31. | Apr. 30. | Mar. 31. | Apr. 30.
! .
BOSEOIe s e enerrananannenennn 424 425 208 230
New York. .. | s 7270 403 126
Philadelphia. 665 665 341 346
Cleveland.... N 821 821 . 177 195
Richmond . ....ooveeenenionn. : 568 570 i 263 281
Atlanta. ..eeeeeiiiiiiinnnn. ! 424 425 | 214 223
Chicago...... 1,356 1,359 ; 597 651
St. Louis 514 517 i 171 190
Minneapolis 874 872 142 180
Kansas City 996 1,002 ; 366 400
DAlAS. eoeeneemeaananannnnnns 737 741 421 465
San Franciseo-...oveeeeaenns . 659 662 272 288
Y S i 8,761 &,756 3,575 3,875
i
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Bills bought in open market during April,
ia rfrc’i} thlouO'h the mta‘medmrv of the Now
York bank, totaled § $140,932,188, as against
%163,740, 709 the month bofore. Of the Apzll
purchasc:, $137,164,938 were bankers’ accept-
ances, nearly two-thirds of which were based
upovm forelo‘n-trade transactions. TPurchase of

rade acceptsmces are reported by the New
York Cleveland, and San Irancisco banks
only, "the total for the month being $3,204,531,
as against $4,087,988 the month before. The
average matuntv of all bills purchased in the
open market averaO'cd 42 days, as against
42.69 days the month before, while the average

rate of discount charged on these bills remains
unchanged at 4.24 per cent,

Holdings of pure a%od acceptances on the
last of the month show a further decline to
$180,319,000 from $235,614,000 held at the
closo of March. Of tie smaller total all but
$2,563,000 were bankers’ acceptances. Nearly
79 per cent of the latter, or $140,250,000, were
member bank acceptances, compared with
$185,207,000 on the last of March. Of the
%2,003 000 of trade ac ceptances held on the last
of \J)ml practically the entire amount was msde
up of foreign-tradeacceptances, reported fargely
by the New York and San Francisco banks.

Tolal invesiment operations of each Federal Reserve Banl: during the months of April, 1919 and 1918.

(Figures do not include rediscounts and sales of discounted and purchased paper between Federal Reserue Banks.)

Federal Reserve Bank,

Biils dis-
counted for
members.

‘Q

Bills botght | United States bonds.

Bills bough
in opon
market,

wartails.

|
3% per cent. L ver sent., l 41 per cent.

7
| Municipal
|
i

Philadelphia. .
Clev eland. ..

$505, 241, 468

2,678, 053, 774

916, 038, 257

224, 701,226
26

Minneap 58, 545
Ransas oty ... et 144, 148, 161 1 1()1 181 ..
117,182, 855 (),S 200 .
179, 884,023 11,352,504
Total, April, 1919, .. 5.901, 101, 640 2,183

'loml April, 1918,
l‘otal 4monthx endi

2,172, 530, 139
22,330,283 593
4,558, 187, 989

633,374, 696
526, 406, 496

Federal Reserve Dank.

April, 1919, April, 1918.

Phlladolp
Clevelahd

Mlnnoapol
Kaxl)s as City

Total, April, 1919
Total, April) 1918.
N otal 4 months er

52,944, 000 $2,945.300 | $525, 426,006 $39,433,018
62,263, 000 62,263,000 | 2,801,924,430 | 1,750,722, 071

2, 660, 000 2,660,000 | 920,617,049 57,162,158

3,322,000 3,322,000 | 242,552,802 103, 058, 479
________________________________________ 367,169, 727 194,060, 878
500, 600 500,0007 153,502,011 41,835, 527

3, 000, 000 3,000,000 | 368,358,378 157,230, 495

2,500, 000 2,500,000 | 204,981,046 64,774,142

2,450,500 2,450,500 80, 795, 670 51,803,752

924, 000 924,000 | 1146,473,942 56,353, 687

500, 000 500,000 118,360, 855 0,723, 522

DRI, 2,778, 500 2,778, 500 194,015, 032 48,553, 047

83, 842,000 6,126,177,128 |, . .....cueeens
.521 ‘340 300 2 bOo 661,006 2,605,719, 776
1,327, 309, 500 24 332 496, 514

.- 25
H 2,440,292,160 82 59 448 7,067,033,933 7,568, 579, 618

T Exelusive of $22,000 of War Pinance Corporation bonds ltemporarily held nending payment by subseribing institutions.
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Average amount of earning assets held by each Federal Reserve Bank during April, 1919, earnings from each class of exrning
assels, and ennual rales of earnings on basis of April, 1919, "clurm

coutiied

i
. ; Municipai | Fing
| Dilis. ; | werzanls. | Lol
: i :
— ; ,i — i .
BBOSEOM .+ - et e et i | oS82, 077, 820
New Yor B 8i7, 514,806
Philadoelphia. 208 440, 3L
Cloveland. .. 16,054,217 |. }12 9()! 435
Richmond 7, 8, o% :00 10.) &32 641
Atlanta. .. . o, 52, 281 8,031, 53 9),840 0GR
ZH M" ‘)ai I 0,912,793 2(38,0-14,347
E "S) 190 332 '18,316 102,332,775
Minneapoli 4 L 223,000 7o ()09 000
Kansas i 6, 38 1896 ")7 899, 462
Dallas. .. i, ‘)'10 500 i 950 (vl AH,MS
San Franciseo. . ove e e - %, ()(»4 515 9 0.53 101 140, 289, 756
Total, April, 1919 1,919,460, 420 T 208,605,396 213,35%,162 700 l 2,343,724,984
"‘01::1, A\x,u' 1918 46) 209 187, 311,984,205 155, 598, 487 533,700 | 1,237,307,579
' i |
Tamings from-— | Caleniated annual rates of carnings frem—
coderai Reserve Bank ! i ! . i
Federal Rteserve Bank. NS Tur-  United | Munici- © Diss | Tur- | United | Munici-
counted chased |Statesse-palwar-l Total.  counted| chased |Siatesse~ pal war-] 77
bills. bills. ' curities. | rants. , bills. bills. | curities.; rauts.
“ I —m : o m— . e
f ! Per cent. | Per cent. [ Per cent. !]’a ceni. 1l’n ¢ TI/
Bosion. . 85339, 403 828,514 S27,81% |........ | 8586,733 ; 4.1t 4.14 2000, R
New Yor 2,302,116 177,365 1(1/ 282 R -2, (J—}L V03t 4.02 +.08 2.92
Philadetphia.. 635, 409 3,603 . (’Tl 8741 4,09 1.07 2.37 |...
Cleveland... 441,931 01,783 | o(>2 406 | 1.12 4.22 217 1...
Richmond 338,600 2(>, 833 | 376,779 I 4.2 4.55 2.09 i
Atlania. 277,500 21,0672 | 314,055 . 4.16 4.56 2.02 |
Chicago.. 733,983 108,046 881, 250 1.36 4.3 2.13 -
St, T.ouis 270, 440 33,88L ! 326,165 1 4.14 4.32 2.00 |.
Minneapoli: 134, 592 75,069 ! 251,712 4.30 4.1 2.88
Kansas City 337,111 22,967 | 386, 986 i 4.74 4.88 2.19 ©.
Dallas........ . 1% 269 7,399 ' 218, 986 1.67 4,66 2.20 1.
Ban ¥raneiseo. .. ...l 548,3:8 128,874 ! 493,764 | 1.48 1.29 2.49 1.
Total, Apiil, 1619 6, 366,734 726, 626 [ 5,1 3 u, 716,473 ¢ .16 .23 L300 4.0t
Fotal, April, 1018, ... e 2,615,679 1 1,071,232 ° ho 528 1 1,815 4,144,254 ! 1.14 4.18 4,12 4.07
i i

i

Bills discounted during the monlh of April, 1919, distributed by classes; also average rates and maturities of bills discounted
by each Federal Reseive Bani:.

| . i
Memberbanks’eoflateralnaies, H I

Customers’ . | } ,IJ\‘?;{ o
Fodsral B PR Govarns. f adenes | AN | Another | Aver- o3
Federal rve Bank, v Govern- See i : o e | acrepr- D got UL Total age ma- £N
lect v e | CODiaNCES, : " ba-
Mo Seeured b\i. | Otherwise | tCDANCE ances. | GLscounts turity, f}f")‘ Bff,
o 1 seeaved., | | : | ‘m days.” 0
4 i : eontl.

i
L.
)

| A3

Boston

1 k:

1.

10

9 1T
3,327 : V15 1
430, 'mo! | 12,200 407

10,000, 000 | 1 | 4.

8,204,785 1 .. . b4
* g | | ozl o
S005 | 16,251 4.40
f H b -
033,467 | 8,071,368 i 3,800 5,000,400,040 | 10,92 I 417

wddes 82,403,007 B
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Bankers’ and trade acceplances in the foreign and domestic trade and finance bills i)m'chased during the month of April, 1919;

also average rates and maturities of total bills purchased by each Federal Reserve Banl:.
n} ] :
Bankers’ acceptances. Trade acceptances. ‘ l ! l Aver-
: B } Aver | 280
i . Finance | age | ..
" . - \ : i Finance ; Total pur- . (365«
Foderal Reserve Bank. mthe ' Inthe In the Inthe | ;" bills. | chased bilis. ;rirtmt‘.lll{; day
domestic ! forcign Total. domestic| foreign : Total. i | dg,;vlﬁ i basis),
trade. | trade. trade. trade. | i WS per
i : : : i cent,
U SRS SO N S S | N
: ; i v @ a
BOSEOT. . eeeemmecianinnens 87,976,641 | 59,962,687 | s17,230,828 [......... L. . eeieaians ernansn | §17,239,3%8 | 342 P T
New York.... .113,628,967 * 44,663,796 | 58,292,763 | $73,780 | 52,676,304 . $2,730,174 | $562,719 | 61,605,636 | 3518 4.20
Philadelphia. . 1 1,281,681 | 637,111 1,918,792 | oot deseeeenieianaannsn. Ceians PoLolsTex| 4i47 . 420
Cleveland. ol 5,420,128 ' 8,936,518 | 14,336,647 | 173,019 {......... 14,520,666 | 45.91 °  4.21
Richmond .| 2,106,855 ¢ 1,798,000 3,004,835 {.ouveannnelianinennn 3,004,855 6283, 4.5
Atlanta. . 2,113,642 | 950,390 8,064,032 |eneurannseennnn.n . 3,064,032 ! 60.40; 4.38
Chicago 5,002,104 ; 9,405,162 | 14,497,266 | eneuoeninfomnnenninnan camerenanidenaneanns 14,497,266 | 36.07 4,22
St. Louis. . 3,875,025 1,478,058 5,353,983 1o cenennaclesaeeie e aaeanan © 5,353,983 . 3417 ! 4.23
Minneapolis. o 2,401,228 ' 2,085,397 5,386,625 - waenceuen|oeaneaneananiiaanaeenanafaranaanans o 5,386,625 | 47.22; 4.17
Kansas City 613,052 | 788,430 BTy I RO A, 1,401,481 | 47.96 , 4.26
2§ T U ! 678,600 678,000 |... Y 678,000 i 56.84 4,63
San Francisco............... 3,535,620 | 7,535,546 | 11,071,166 |.:........ 281,338 - 338 i .. [ 11,352,504 | 55.20: 4.28
T 47,315,843 | 89,810,095 | 137,164,038 | 246,799 2,957,732; 3,204,531 | 562,719 | 140,932,188 | 42. 00, 424
i ’ : : ! ;

Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friduy in April, 1919,
distributed by classes.

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

Member banks’ i

Customers’| collateral notes. i

paper !

Agricul- | Live- |secured by Trade |Bankers’ All other !

Federal Reserve Bank. tural stock Govern- | Secured by accept- | accept- |0 o ! Total.

paper. | paper. | mentwar | Govern- | Other- | ances. | ances. o S“

obliga- ment war wise i

tions. obliga- | secured. i

tions. |

[ . —_ |
BOSEON- ¢ coevervrnnrieneiieiarieeeniiiaeneeanliiaieesseafeneniianns 88,792 68,276 162,444
New YorK..eooiiineonoimncnncocicicncaneeenaest 170 |aeeeaea.n. 52,28, 632,737 709,067
Philadelphis.eeeeeecrenceeeeeeceancnacananeans) B2 |oeeaieaan 19,507 162,662 191,670
Cleveland... 134 16,057 112,045 128,037
Richmond..ceeeeeciiereimcinnenaneaccnenneass| 3,304 fooane..... 12,986 78,152 102, 830
Atlanta. .. 263 2,889 67,793 82,156
ChiCaEO0. cecerieriarerecoseerasnncecsacvansens-o) 10,264 foiion.. .. 5,781 150, 091 212,382
St. Louis.. 224 2,353 69,421 | , 848
Minneapelis. 1,020 42 37,663 ; 47,257
Kansas City. 18, 840 1,821 40, 54 85,224
Dallas..e...... 8,627 1,006 25,344 54,941
San Francisco 3,685 4,034 74,387 93, 556
Total 32,793 201,553 | 1,539,119 ! 20,546 8,561 981 92,771 | 1,950,412
Per cent L7 10.3 79.9 1.1 0.4 0,4 4.8 100.0
Total, April, 1918. 9,379 [ 30,14 147,631 | 491,221 | 19,641 | 19,171 |.......... 184,552 | 901,743
Percent...eeeeeenrcieieinaiuiiciinienaeiaenen 1.0 3.3 16.4 I 545 2.2 | b2 S P 20.5 100.0
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Acceptanees purchased and held by each Federal Reserve Bank on Apr. 30, 1919, distributed by classes of accepting institutions.

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

T
i Bank acceptances. Trade acceptances.
! )
i i
Federal Reserve Bank, ’ Non- ‘ Non- Foreign | Grand
{ Momber | TeIbEr  omper | Private |, Dok | Domes- ; ] total.
| panks trust State banks bramgiesl Total. tie Foreign. | Total.
: * | com- ! d an g
! panies, ; vanks. agencie;s.j
BoStOn. . vveiiiiiiiiiii e I 9,660 225 1 580 1,644 151 |
Now York......oooonioincai il © 260130 0 1,128 1 5,920 402 | 2,107
elphia..... weemnanassessnan ennaan | !
Clevaland......coeiiieiviiiiiiinnnaaae. ! 5
Richmond.......coeeeeniiiniiiii, ;
Atlanta..ooeoiei il
Chicago. .
(510 V005 i R
Minneapolis
Kansas City
BallasS.eceurancii it iiiciiiaiaaeas ! {
San Francisco.....ooovemiiiiinniiieaoa. ' i
“Totai: ! i
W vim Bl B SR
ar, 3,207 727 5 3,26 12,885 °
Feb, 28,1919.. ... ... 0TI | 219,323 2,418, 15110| 22862 | 13,586 ;
Apr. 30, 1918........ 1IN 218,390 654 2,007 | 2502 | 10,304 !
APr.30,1917. . ccneeeeiiiiiiiaaaanaaas 45,247 327 17,006
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OPERATIONS OF THE FEDERAL RESERVE BANKS.

Redemption by the Treasury of the first two
series of certificates issued in anticipation of
the Victory loan, issuance of the tenth series
of 591.3 millions of certificates on May 1, and
receipt on May 20 of the first payment on the
Victory loan are the principal fiscal operations
reflected in the weekly statements of the Fed-
eral Reserve Banks covering the period April
25 to May 23. The result of all these opera-
tions is seen in a continuous increase of the
holdings of war paper between April 25 and
May 16 from 1,760.7 to 1,863.5 millions, and a
decline to 1,762.5 millions following the first
anment on account of Victory notes by the

anks and other subscription agencies. Other
discounts declined from 189.7 to 175.5 millions
on May 16, when total discounts for the first
time were in excess of 2 billions, and on May
23 stood at 176.4 millions. On both the initial
and final dates the share of war paper in the
total discounts was slightly in excess of 90
per cent, larger percentages obtaining for the
three eastern, also the Cleveland and Chicago
banks.

War paper held under rediscount for other
Federal Reserve Banks shows a decline in vol-
ume from 91 millions on April 25 to 85.7 mil-
lions on May 16, the total rising, however, to
109.3 on the following Friday. Interbank
transactions include also purchases from other
Federal Reserve Banks of bankers’ acceptances
with the sellers’ indorsement or without such
indorsement. During the month the holdings
of acceptances purchased from the Boston
bank with the bank’s indorsement declined
from 7.2 to 1.9 millions, while holdings of ac-
ceptances purchased from the New York bank
without the selling bank’s indorsement, in-
creased from 26.4 to 28.5 millions. Total ac-
ceptances on hand went up from 185.8 to
193.2 miilions, San Francisco showing the larg-
est gain in acceptances on hand, boug%lt largely
from the New %ork bank.

Treasury certificate holdings, chiefly of the
one-year 2 per cent type to secure Federal Re-
serve note circulation, increased between April

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

25 and May 16 from 191.5 to 204.1 millions,
this increase corresponding to an increase dur-
ing the period from 158.8 to 168 millions in
Federal Reserve bank-note circulation. On
the following Friday the New York bank shows
liquidation of over 7 millions of certificates
temporarily purchased for the accommodation
of nonmember banks, while total certificate
holdings, as the result of additional purchases
by other Federal Reserve Banks, show a decline
for the week of only 4.3 millions, the May 23
holdings, 199.7 millions, being 8.2 millions in
excess of the April 25 holdings. Total earning
assets increased during the period by about
4 millions, and on May 23 stood at 2,359
millions.

Largely as the result of further Government
deposits the gold resources of the banks in-
creased from 2,169.2 to 2,178.7 millions. Net
deposits show a practically parallel movement
with discounts and on May 16 stood at 1,865.3
millions. On May 25, in keeping with the con-
siderable reductions in discounts, a decline of
net deposits to 1,797.5 millions is noted, which
is 45.4 millions in excess of the corresponding
April 25 total. TFigures of Federal Rescrve
note circulation, except for one week, show a
continuous decline, the May 25 total of 2,504.3
millions being 45.3 millions below the total
shown four wecks before, and even slightly be-
low the total reported on October 25, 1918.
As the result of tlg)ese developments the reserve
percentage of the banks, after a decline to 51.1
per cent on May 16, shows a rise to 52.3 per
cent, which is 2 points higher than the April
25 percentage.

During the period under review the paid-in
capital of the Federal Reserve Banks, largely
as the result of accession of new members, in-
creased by over one-half million dollars, all
the banks except Cleveland and Minneapolis
reporting increases in their capital account.
Apart from New York, which reports a gain of
$246,000 in its capital account, substantial in-
creases in paid-in capital are shown for the
San Francisco, Boston, and Philadelphia banks
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 2 to May 23, 1919.

RESOURCES.
[In thousands of dollars; i. e., 000 omitted.]
Bos- | New | Phla- | Cleve- | Rich- | At- | Chi- | St. |Minne-| Kansas Sen
- INOW - - |~ wl. P - ]
ton. | York del- | Tond. | mond. | lanta. | eago. | Louis. | apolis. | City. |Palles-| Eran- | Total.
phia. | cisco.
i
Gold coin and certificates: ! !
316 25,259 | 2,226 | §,102 | 22,805 | 3,967 | 8,347 128 | 7,172 | 8,744 346, 707
607 | 20,539 2,208 | 8,160 | 23,111 | 2,065 | 8,411 161 | 7,210 | 8,847 345,797
, 543 ; 15,431} 2,161 | 7,795 {23,164 | 3,974 | 8,347 104 | 7,204 | 9,083 335,224
y 3,475 | 253,779, 606 - 27, 2,166 | 7,876 | 23,046 | 3,921 | 8,345 | 135 | 7.245{ 9,140 | 346,997
Gold settlement |
Reserve Board:
41,978 .14 706 | 21,658 { 7,168 126,186 | 28,260 | 27,893 | 27,890 | 6,081 | 31,202 600, 989
42,651 { 49,649 | 24,527 | 10,945 (124,055 | 33,248 | 36,537 | 34,271 | 4,206 | 41,928 | 569,082
46,714 : 69,520 | 22,028 | 12,400 (120,431 | 34,975 | 30,954 | 30,829 | 5,147 | 36,002 | 548,954
40, 852 i 50,691 34 185 | 12,633 (111,062 18 493 | 13,961 | 38,835 | 6,513 | 27,438 .)72 001
|
72,113 130,704 | 34,796 | 45,838 253,447 | 44,811 | 32,126 | 33,743 | 16,431 (106,394 | 1,104,699
69, 393 ,132,239 32, 975 | 45,141 267 308 | 50,032 | 36,464 | 32,791 | 15,998 106,465 1 134 198
65,300 142,853 { 30,331 | 42,665 2/0 078 | 58,270 | 42,863 | 31,697 | 17,157 {108,023 1 150 903
71,137 Il29,677 28 178 | 41,699 267 507 | 58,198 | 41,310 | 30,567 | 16,391 (107,507 1, 139,825
11,292 ;| 2,132 | 12,4901 | 5,072 | 23,450 | 5,313 | 3,768 | 8,505 | 2,824 816 114,223
13,838 i 2,780 | 13,899 | 4,775 | 26,078 | 3,801 | 4,366 | 9,362 | 3,218 | 1,734 | 125,271
18,018 | 1,143 | 15,815 | 6,666 | 30,164 | 4,465 | 4,987 | 10,361 | 2,00 2,956 140, 756
11,236 600 | 7,138 | 6,021 | 33,071 | 5,230 | 5,324 | 11,341 | 2,653 978 | 119,916
756,684 (125,699 212,801 | 71,163 | 66,180 425,978 | 82,351 | 72,134 | 70,266 | 32,508 [147,246 | 2,166,618
700,700 |126,489 210,216 | 73,699 | 69,021 441,452 | 89,236 | 85,778 | 76,585 | 30,632 (158,974 | 2,174,348
649,596 (130,575 ;228 947 | 70,335 | 69,526 443,837 101,684 | 87,151 | 81,991 | 31,516 [156,064 | 2,175,837
744,924 (123,831 |208 321 | 71,667 | 68,229 434,686 | 85,851 | 68,940 | 80,878 | 32,802 |145,064 | 2,178,739
52,221 823 i 1,191 557 | 1,416 | 1,127 | 2,368 74 127 | 2,323 422 70,601
51,370 418 © 1,115 449 | 1,575 1,146 | 2,436 84 131 | 2,211 250 68, 436
52,679 | 392 [ 1,187 324 ,660 ¢ 1,286 | 2,227 71 143 | 2,245 369 70,020
51,712 @ 571 | 1,070 436 | 1,800 : 1,052 | 2,208 116 133 | 2,165 215 69,194
163 g N 111,560 | 808,905 126,522 (218,992 | 71,720 | 67,596 427,105 | 84,719 | 72,208 | 70,393 | 34,831 (147,668 | 2,237,219
May9... ‘118,817 152,040 126,907 211 331 | 74,148 | 70,596 {442,508 ! 91,672 85,862 16 716 | 32,843 159,224 | 2,242, 784
May 16.. 132,052 | 702,275 {130,967 230 134 | 70,659 | 71,186 445,123 '103,911 | 87,222 | § ,134 33,761 (156,433 | 2,245,857
May23....oooiiiiiannnn.. 121,262 | 796,636 {124,402 209,391 72,103 | 70,029 435,738 | 88,059 | 69,056 | 81,011 | 34,967 (145,279 | 2,247,933
Bills discounied:
Secured by Government
war obligations—!
A 158,981 | 678,623 |180,939 :135,006 | 86,677 | 72,772 209,305 | 68,052 | 41,835 | 53,836 | 20,923 | 81,029 | 1,788,068
140,668 741,711 (178,113 1126,460 | 87,626 | 72,241 (200,037 .)9,592 36,688 | 54,083 20 478 | 73,038 | 1,795,735
..1152,500 | 792,953 1182, 468 |115, 743 | 85,677 | 74,017 (202,391 | 56,384 { 43,191 | 54,572 20 135 | 77,795 | 1,863,476
144 102 | 708,974 170,315 ;134,152 | 81,413 { 70,909 201,723 61,625 47 345 | 51,720 19,304 70,855 ,76 487
22,028 1 11,759 [ 5,229 | 12,010 | 11,436 1 14,473 | 9,680 | 5,059 | 39,363 | 28,198 | 14,004 178,715
20,174 ' 12240 | 5,223 | 11,237 | 11,681 | 14,266 | 8,003 | 6,795 | 34,700 | 28,128 | 15,622 | 172,568
32,618 | 13,408 | 4,923 | 11,547 | 11,636 | 13,184 | 8241 | 4,088 | 29,588 | 26,951 | 14,314 | 175,464
23,422 | 12,378 | 5,206 | 12,190 ) 13,479 | 14,882 | 8,726 | 8,094 | 31,339 | 26,086 | 14,478 176,379
47,311 691 | 22,652 | 7,578 | 6,034 | 26,306 | 4,263 | 15,066 | 3,153 | 1,688 | 47,362 195,284
43,737 930 | 20,881 7,555 | 6,104 25,952 3,806 | 12,278 | 2,327 1,498 | 45,036 182,036
42,601 922 { 20,464 | 7,740 ! 5,641 | 24,412 | 3,668 10 417 | 1,76 1,073 | 50,723 184 77
44,424 918 ;21,562 | 7,083 | 5,151 | 28,332 | 4,443 8 469 | 1,061 | 1,063 | 54,822 193 187
377 ] 4,476 | 1,153 115 | 8,867 | 3,966 | 2,632 27,132
377 | 4,476 | 1,153 128 | 8,867 | 3,066 | 2,632 27,144
376 | 4,476 | 1,153 116 | 8,868 | 3,966 | 2,632 27,131
3771 4,476 | 1,153 116 , 86! 3,966 | 2,632 27,149
- 30 PN AP 19
i Y 2 PO P 17
United States certificates of
indebtedness: | -
16,916 69,353 | 18,260 | 16,048 | 5,360 | 8,974 | 19,612 | 13,568 | 8,883 { 6,444 4,000 5,944 194, 262
(16,916 | 74,722 | 15,690 | 16,048 | 5,460 | 9,024 |{ 20,612 | 14,100 | 9,335 | 6,532 | 4,900 | 5,934 | 202363
116,916 | 75,410 | 18,690 j 16,004 | 5,460 | 9,634 | 20,612 | 14,682 | 9,279 | 6,495 | 4,900 | 6,000 | 204,082
16,916 | 68,336 | 19,690 | 16,442 | 5,860 | 9,509 | 20,612 | 14,682 | 9,028 | 6,453 | 4,000 | 7,320 | 109,748
l
........ 194,192 | 818,620 1213, 034 |180 108 :112,859 | 99,593 (274,172 | 96,716 | 70,958 (111,663 | 59,675 (151,871 | 2,383,461
181 554 | 881,648 211 358 169 695 |113,112 | 99,427 |263, 343 | 86, 744 | 65,224 106 509 , 98,910 142, 262 2 379 846
. 189 775 | 944,975 216 873 158 217 (111,658 101 312 |265,075 | 84,128 | 67,102 101 285 | 63,025 151 464 2 404 889
182 632 | 846,459 204 686 1/8 445 1107, 780 99,432 270,025 | 90,629 | 73,062 99 441 | 56,269 150 107 2,358,967
800 3,772 500 ° 875 312 217 | 2,936 400 221 400 10,974
|| 800 3,772 500 § 875 312 217 | 2,936 400 221 400 10,974
: 800 3,772 500 875 312 218 | 2,936 401 221 400 10,976
! 800 3,772 500 : 875 312 218 ! 2,936 401 221 400 10, 976
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 2 to May 23, 1919—Contd.

RESOURCES—Continued.
[In thousands of dollars; i. e., 000 omitted.]
Bos- | New | Thila- | Clove- | Rien. | At | cbto | st, |ainme-| Konsas Datias.| B2 | potar
ton. York. phia. land. | mond. | lanta. | cago. ; Louis. { apolis. | City. "1 ¢isco. *
Uncollected items and other
dedﬁgtions from gross de-
OSITS:
pMayz ..... ereeeaenaeenen 55,940 | 162,060 | 65,638 | 53,488 | 42,662 | 30,810 | 84,530 | 39,507 | 16,188 | 49,560 | 25,711 | 27,823 | 653,926
MEY Qeeennrencennnnannceans 51,628 | 159,230 | 59,807 | 52,314 | 41,107 | 32,147 | 70,323 | 45,451 | 15,456 | 48,467 | 227145 | 27,050 | 626,034
May16...iueraniinnnannns 64,726 | 175,832 | 63,270 | 63,028 | 45,301 | 87,082 | 81,070 | 48,067 | 16,227 | 54,413 24 354 | 35,976 709,355
s Mavzst..;r.a ..... s 57,048 | 155,917 | 65,530 | 55,886 | 43,837 | 37,638 | 83,142 | 45,804 | 17,312 | 56,968 | 26,581 | 33,136 | 679,798
per cen edemption iun
agamst Federal Reserve ;
bank notes: |
875 701 280 463 | 1,260 510 359 714 358 359 8,636
170 763 248 443 | 1,158 597 327 730 379 358 7,858
925 797 196 449 5566 571 267 720 371 359 8,924
925 770 196 450 886 469 415 730 379 358 8,271
927 426 - 798 243 863 331 198 423 585 981 8,010
i 1,534 527 545 308 956 370 204 304 | 1,038 842 9,227
1,006 5711 1,942 3151 1,109 425 195 427 701 935 10,242
1,205 700 606 312 1,205 433 204 440 723 | 1,000 10,289
y 407,496 1449,680 228,631 198, 922 790,872 (292, 324 (159,911 L238,153 121,381 (399,102 | 5,302,226
s 400,276 [435, 505 1220, 472 (203,138 781,314 (995 375 |167,073 (233,216 (115,596 331,045 | 5, 276, 723
i’ ;413 541 (153,622 |230,068 (210,562 796,888 237, 643 |171, 013 |239, 389 (122,433 {345, 567 | 5, 440, 243
lmlit g%bill i o 3 1 807,679 1397, 257 (446,067 224, 834 208, 079 1793, 932 |226] 025 |160, 049 (238, 991 {110, 140 (330, 5,316, 234
clades S lscoun O or
other Federal Reserve Banks:
28, 500 60,242 | ..., 10,000 |........ 98, 742
19,985 63,854 | ... 10,000 f........ 93,839
May 23 29 %0 8058 oo | 12008 oo 100,55
1Includesbankers’acce tances ’ ’ ’ T ’
bought from other Federal !
Reserve Banks: '
With their indorsement~— ;
May 2 4,812
4,929
May 23.. 3’223
Withoklt their  {ndorse- ’
31,084
26,262
27,493
,483
LIABILITIES.
X |
21,201 ¢ 7,507 | 9,226 4,102 | 3,287 | 11,406 | 3,828 | 2,077 3,751 | 3,285 | 4,703 82,198
91,226 | 7,507 | 9,166 | 4,101 | 3,240 | 11,404 | 3,829 | 2980 | 3,749 | 3,235 | 4,703 82,228
21,343 | 7,597 | 9,200 | 4,193 | 3,241 | 11,434 | 3)838 | 2,082 | 3,778 { 3,235 | 4,708 2,397
21,345 | 7,630 9,22ai 4,195 | 3,241 | 11,441 | 3,861 | 2,977 | 3,784 | 3,235 | 4,770 82,553
21,117{ 2,608 | 3,552 2,196 | 1,510! 6,416 | 1,603 | 1,415 | 2,421 | 1,184 | 2,448 49,466
2117 2,608 3,852 1 2,196 1,510 | 6,416 1,603 | 1,415| 2,421 1,184 | 2,448 9, 466
21,117 1 2,608 | 3,552 | 2,196 | 1,510 | 6,416 | 1603 | 1,415 | 2,421 | 1,184 | 2,448 49, 466
21,117 | 2,608 3,552 | 2,196 | 1,510 | 6,416 | 1,603 | 1,415 | 2,421 | 1,184 | 2,448 49,466
27, 912 | 11,835 20,070‘, 009 1 2,718 | 27,912 | 10,341 | 3,519 | 7,311 | 5,440 | 9,392 143,273
10,753 | 6,100 | 9,389 2,130 | 2)797 | 18)424 | 5,848 | 4,259 | 2,109 | 1,511 | 8,875
217581 , 18,040 | 17,135 3,165 | 10,055 | 27,010 | 12,184 | 12,217 | 8,472 | 8,808 | 17,486 | 185,841
7,215 | 11,194 | 9,032 - 7,518 | 7,386 | 20,027 | 6,964 | 2,845 | 4,237 | 1,677 | 3.3 99,999
691,492 l 96,718 (128,188 | 52,007 | 43,486 |233,490 | 57,776 | 47,583 | 71,616 | 39,394 | 80,200 | 1,644,434
706 952 1107 433 125,356 | 54 409 © 46,688 ;237,826 | 58,066 | 50,654 ' 77,356 | 40,520 | 84,068 | 1,688,906
04 | 96,420 (130,508 | ! 52,847 | 45,902 237,518 | 63,175 | 49,642 | 75,508 | 39,762 | 86, 1,713,341
| 733, 225 | 88,967 (133, 287 | 51,291 | 44,673 235,195 | 58, 48,070 | 71,545 | 40,794 | 87,786 | 1,697, 524
132, 628 64,278 | 42,684 ‘ 36,092 | 22,574 | 62,838 | 30,634 | 9,783 | 34,813 | 16,270 | 18,706 512,703
120,475 | 51,003 | 42,226 | 38,171 | 23,061 | 54,700 | 37,743 | 12,204 | 34,273 | 12,856 | 14,815 | 483,501
131 688 62 571 50 338 | 41 867 26,4@ 65,624 | 36,676 | 11,231 | 35,955 | 14,402 , 642 549,702
Otheradezgosm feining o 126,889 | 63,801 | 47,704 » | 36,131 | 28,455 | 61,670 | 36,204 | 11,500 | 36,267 | 17,603 | 20, 7,
government credits: 1 l ’

3 . 1,272 | 115,335 , 835 871 77 | 159§ 2,071 313 : 285 561 41 | 6,59 128,466
May O eeeeeeicaeiaaaraaanas 1,318 113 039 : 682 778 , 365 . 170 | 3,259 714+ 1,219 | 1,098 697 | 6,836 129,175
May 16..0ueccneiecncacannans 1,457 113 626 I 679 265 i 611 113 629 401 | l "412 2,111 141 | 5,891 125,786
May 2. iieianennnnans 1,045 | 114,524, 742 863 | 4011 203 4,608 748 ! 1,510 | 10,919 318 | 6,167 | 142,138
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Resources and Hablitties of each Federal Reserve Bank at close of business on Fridays, Moy 2 to May 23, 1919—Continued.

LIABILITIES—Continued.

{In thousands of dollars; 1. e., 000 omitted.]

: Phila- . ; . ' San
Bos- New Cleve- | Rich- | At- Chi- St. |Minne- | Kansas
ton. | York. | 9¢" |jand. | mond. | lanta. | cage. | Louis. | apolis, | City. |Pollas.| Fran- | Total.
phia. eisco.
Total gross deposits:
157,973 | 967,367 (173,716 191,813 | 92,185 : 68,937 {326,311 | 99, 61,170 |114,301 | 61,145 {124,894 | 2,438 876
149,248 96() 219 166 208 177 749 | 95,084 72 716 1314,308 (102,371 68,42() 114,836 50,584 114 594 2,391,343
187,951 998 389 177 710 198 266 | 97,940 82 533 1330,781 1112,436 ; 73,502 122,046 | 63,114 ]30 002} 2,574,670
165 269 981,803 164 T04 .190 886 | 95,341 80 807 1330, 500 102 853 | 63,934 {122,968 | 60,482 117 706 2 477 303
176,931 | 741,385 [204,469 [228,202 {123,311 |115,530 {422,296 [105,020 | 87,980 | 97,668 | 47,935 (198,304 | 2,549, 040
176 024 751 273 203 709 227 838 {121,152 (115,854 (424,024 ;104,081 | 87,791 | 97,087 | 47,605 |200,361 | 2,556, 749
171 595 742,067 204 912 a 171 118 764 (113,171 422,396 {105,491 | 86,505 | 95,835 | 46,841 {199,291 | 2,532,039
169,647 735,462 |201,362 |224,788 (115,902 112,264 419,554 (103,365 | 85,006 | 94,767 | 46,006 196,070 | 2, 504,253
16,495 | 34,724 | 16,561 | 14,773 | 5,224 | 8,521 | 21,426 { 11,693 | 5,505 { 13,262 | 6,695 | 6,571 | 161,450
16,432 34,985 17 487 114,990 | 5,240 | 8,387 | 22,040 12,32() 5,670 | 13,346 . 6,745 | 6,667 164,415
16,592 | 35,029 | 17,920 | 15,129 | 5,304 | £,820 | 22,500 | 13,094 | 5,671 | 13,465 | 6,798 | 6,724 | 168,045
6, 466 35,163 18 066 | 15,176 | 5,425 | 8,894 | 22,472 13 103 | 5,703 | 13,104 + 6,862 | 6,774 167 208
2,375 11,3451 2,545 2,114 | 1,523 { 1,178 | 3,017 | 1,116 8641 1,750 ¢ 1,187 | 2,182 31,196
2,457 11,828 | 2,667 1 2,210 | 1,609 1 1,231 3,122 1,165 801 | 1,827 | 1,243 | 2,272 32,522
2,575 12,115 § 2,794 § 2,304 0 1,671 | 1,278 3,271 1,181 938 | 1,844 1,261 7 2,3%4 33,626
, 674 12,739 | 2,887 | 2,40 1,775 1,363 : 3,54 1,240 0 1,014 | 1,947 1,311 | 2,512 35,451
e~
363,615 11,797,139 1407,496 449,680 (228,631 |198,922 ;790 872 1222,324 100,911 233,153 121,381 (329,102 5,3(?2,25.6
354,065 i1,800,648 400, 276 430 505 220 472 1203,138 781 314 22a 375 1167,073 233,216 ;115,596 531 05 | 5,276,723
338, 567 !1,830, 060 413 541 4o3 622 12 \1,()()8 240, 563 .7% 838 237 643 171 013 |239,389 {122,433 340 567 | 5,440,243
, 901 [1,807,679 397,207 446,067 ‘221 834 208,079 "“3 932 220 025 10() 049 ;238,091 |119,140 330 280 | 5,316,234
{
MEMORANDA. } ' i
: T . ; |
Contingent liability as indorser ; :
on— i i
Discounted paper redis- | |
counted with other Fed-
eral Reserve Banks~—
ﬁav 5 .................. : 993, 742
ay 8... 83!
%ﬁ 16 lssj 653
3 09,274
Bankers’ acceptances sold ’
to other Federal Reserve
4,812
4,229
3,597
1,
Maturities of bills discounted and bought, also of Treasury certificates of indebtedness.
[In thousands of dollars, i. e., 000 omitted.}
Within 15 16 to 39 31 t0 60 61 to 90 Over 90 Potal
days. days. days. days. days. e
Bills (hscou.ﬂted
Ms,; $1,677,868 $58, 4091 884, 453 $120, 066 $25,905 | 81,966, 783
1,70ﬁ,~ 881 49 507 70, 308 123,761 17,846 1 9:8 303
1, 765, 491 ()4 850 70,024 119,901 18, 584 2 0‘38 840
1 675 512 -12 344 138,435 60, 482 22,083 1,9{8 866
64,790 0,955 53, 034 27,499 L. ... 195, 284
62,910 42,438 53, 580 21,079 |.o.oo.iii.l 182, 036
57,255 40,139 60, 787 29,536 1. eeieaan, 184,717
57,635 37,957 65,767 S8R L., 193, 187
20,234 €8 7, 014 161 157,842 164,262
33 827 3,331 ‘3 270 161,089 202,353
34,655 3,302 3, o 1601 161,955 204, 082
30,746 681 3,200 | 2,997 163, 015 199, 748
t
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FEDERAL RESERVE NOTES.

Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, May
[In thousands of dollars, i, e., 000 omitted.)

2 to May 28, 1919.

Phila- : s s San
New Cleve- | Rich- | At- Chi- 8t. |Minne- | Kansas
Boston.| o, | del- land. | mond. | lanta. | cago. | Louls. | apolis. | City. |Pallas. Zg‘irszég- Total.
i
Federal Reserve notesreceived j
from agents: i
May 2. 816,164 213,581 (241,171 (128,139 (119,338 (450,142 {118,545 | 89,392 |103,090 | 49,025 {219,719 | 2,731,274
May 9. 817,763 214,301 239,185 {127,038 [120, 121 |454,003 |118,106 | 89,330 [102)688 | 49]187 |221) 089 | 2,735, 798
832,290 215 007 238, 500 122 695 (116, 544 456,773 (120,044 | 87,729 101,804 48,672.221 487 | 2, 741,265
831 870 |2],3,644 238, 624 121, 141 (116,459 454,202 118,932 | 85,876 1100,964 | 47,866 1217,971 | 2,725,701
|
74,779 | 9,112 | 12,969 | 4,828 | 3,709 | 27,846 | 13,525 | 1,412 | 5,422 | 1,000 | 21,415 | 182,234
66,490 | 10,592 11,348 { 5,886 | 4,267 | 29,979 | 14,025 | 1,539 | 5,651 | 1,582 | 21,628 | 179,049
90, 223 110,095 | 13,329 | 3,931 | 3,373 | 34,377 | 14,553 | 1,224 | 6,059 | 1,831 22,196 | 209,226
96, 408 } 12,282 | 13)836 | 5,230 | 4,195 | 34,648 | 15,567 | 1,870 | 6,197 | 1,800 | 21,901 N
|
741,385 1204, 469 {228,202 1123, 311 {115,539 |422,296 105,020 | 87,980 | 97,668 | 47,935 198,304 | 2,549,040
751,273 1203, 709 227 838 121 152 1115, 854 424,024 104,081 | 87,791 | 97,087 { 47,605 {200,361 2,556,749
. 742,067 :204, 912 22a 171 118 764 113 171 422,396 (105,491 | 86,505 | 95,835 , 841 199,291 | 2,532,039
May 23 A 735,462 201,362 224 788 115 902 112 264 419 554 1103,365 | 85,006 | 94,767 | 46,066 196 070 | 2,504,253
Gold deposxted with or to credit 1
of Federal Reserve agent: !
.| 58,201 | 276,095 | 72,113 130,704 | 34,796 | 45,838 {253,447 { 44,811 | 32,126 | 33,743 | 16,431 {106,394 | 1,104,699
. 55,319 290,073 ! 69 393 1‘32 239 | 32,975 | 45,141 267,308 50 032 | 36,464 | 32,791 | 15,998 1106, 465 1 134 198
_| 82,327 289 339 | 6.:: 300 142 853 | 80,331 | 42,665 {270,078 58,270 42,863 | 31,697 | 17,157 108,023 1 150 903
..................... 59 975 287,679 71 137 129 677 | 28,178 41‘ 699 267 507 | 58,198 41,310 | 30,567 | 16,301 107,607 1,139,825
................. 176,737 | 747,962 143,758 |161,683 |101,500 | 82,459 [250,084 | 81,133 | 61,762 | 96,352 | 50,809 115,526 2,069, 765
................. 164,099 SOa 622 146 508 lal 734 101,~942 87,910 238 255 71 287 54,927 91,110 | 50,104 {123,564 2 , 087, 062
................. 172 320 868 262 150 542 140 041 | 06,144 | 80,535 239 987 67 646 ' 57,109 | 85,922 | 54,159 122 874 2, , 135, 541
47 403 123 359 2 052, 784

..................... 165 160 776 820 144 864 159 048 96 609 84,034 I244 916 66 280 60 171 | 84,120
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, May 2 to May 28, 1919.
[In thousands of dollars, i. e., 000 omitted.}

outstanding notes:

| I
Phila- ;i ; s | San
New | '3 Cleve- [ Rich- | At- | Chi- | St. |Minne-| Kansas
Boston york, | 4o | %Yond. | mond. | lanta. | cago. | Louis. | apolis. | City. | D2llas.| Fran- | Total.
phia. i cisco.
i ; ! i
1 ) : :
FEDERAL RESERVE NOTES. i ; ; . ;
Receivi ed from Comptroller: ; : / ! .
¥ 2 304, 680 11,493, 380 352, 820 1347,320 1222, 220 ;221,000 591,720 {191,020 ,130 880 161,800 101,960 | 271,320: 4,390,120
1300, 560 1 513 480 [352,820 ‘248 800 222 720 222 000 592,640 192 660 1‘30 880 162 300 101 960 2"‘5 320] 4, 419 140
306, 400 .1 033 380 3a2 820 349 300 222 720 222 000 602,280 190,860 1130 880 162 300 101 960 275 260i 4, 45;), 660
307 200 ‘1 046 780 358 740 353 400 (2 720 222 000 604, 480 1196, 220 '130 880 '162 300 103 160 | 276, 2‘30| 4 484,140
I
533,616 120,879 | 74,229 | 65,971 | 42,742 108 038 | 52,695 | 28, 648 44,580 | 29,830 | 47,401 | 1,241,901
552 117 123,599 77 194 67 792 | 43 439 111 197 54 474 29 310 ! 45 532 30 263 | 48,331 1 2/9 342
-307 490 128,693 79 580 ’O 435 ; 40 916 116 227 .76 236 l 30 011 !} 46 626 30 603 | 30,773 1 511 640
i 571,310 132 856 82 256 72 589 46 881 119 918 58 308 30 664 ! 47 756 31 369 | 52,289 1,347, 634
! i
i i
: 959,764 231,941 {273,001 156, 249 178 258 483,622 1138,325 |102 232 117 220 ; 72,130 223,919 | 3,148,219
) 961 363 I229 221 {271,606 154 928 118 561 481,443 (138,186 101 570 ‘116 768 71 697 ‘;224, 989 3 139 798
. i 97:, 890 |224 127 |270 220 lo2 285 1/6 084 1486, 053 139 624 100 869 115 674 71 357 224,487 3 14-;, 020
May 23 i 975,470 220,884 (271 144 la{) 131 1/.3 119 484,562 13; 912 100 216 114 544 71 791 ;223,971 J 136, 506
In hatids of Federal Reserve | ! i | ! g
agen ) ; .
May 2 28,500 . 143,600 | 18, %o 31,920 } 28,110 | 58,920 | 33,480 | 19,780 | 12, 840 14,130 | 23,105 | 4,200 : 416,945
May 9. 27,380 | 143,600 | 14,920 | 32,420 | 27,890 | 53,440 | 27,440 i 20,080 | 12,240 | 14,080 | 22,510 ' 3,000 | 404,000
May 16.. 27790 . 143,600 | 9,120 ' 31,720 | 29,500 | 50°540 | 20]280 | 107580 | 13]140 ; 13,780 | 22,685 | 3,000 | 402,755
v 23 29520 ; 143,600 | 12)240 | i 32,520 | 28,990 | 58,660 | 30,360 | 18,980 | 13,340 | 13,580 | 237925 | 6,000 | 410,715
Issued to Federal Reserve Bank . - ! : i !
less amount returned to Fed- , ! | I 1 i
eral Reserve agent for re-: ! | i i i
demption: . . i ! j
; 816,164 1213, 581 |241 171 {128,139 119,338 |450,142 118,545 | 89,392 |103,000 | 49,025 :219,719 2,731,274
817,763 |214,301 (239,186 127,038 {120,121 1454, 003 118,106 | 80,330 (102]688 | 40,187 221,080 | 2,735,798
, 832,200 215 007 (238,500 122, 695 116 544 456 773 1120,044 87 729 IlOl 894 | 48,672 1221,487 | 2,741,265
May 177,242 - 831,870 213 644 1238, 624 121 141 |116 459 4.::4 202 118 932 | 86 876 100 964 | 47,866 '217 971 2 72o 791
Collatcral held as secunty for | ! |
|
1

Gold coxg and certlﬁcates i

May .
Gold settlement fund, Fed-
eral Reserve Board:

183,740 [........ " 19,625
183740 | 1210000 i 19635
183,740 12000701 99633
183,740 11100 17,625
17,355 | 10,924 | 11,079

16 333 12 504 . 12 614
15 509 | 12 411 15 228
13 939 13 248 12 052

75,000 61,889 100 000
90,000 ! 56 889 100 000
90 000 ! 52 889 K100 000
90 000 | 57 889 |100 000

l
540,069 (141,468 |110,467
527,890 (144, 908 106,947
542,951 {149,707 | 95,647
544,191 I142 507 103 947

i l

248, 465
261, 424
264,225
262, 345

196,695
186 695
186,695
185 695

73, 734 57 266 ! 69,347
68 074 | 52 866 69 897
61 774 44 866 1 70 197
60 734 40, 566 | :0 397

»32, 504
33 189
'31 515
31 475

113,325
115, 524
113, 464
110, 464

230,498
232, 408
240, 408
228,498

84,004

790,107
817, 567
825,321
30,108

1,626,575
1,601, 600
1,590,362
1,585,966

L For aciual amounts see “Paper delivered to Federal Reserve agent,”” on p. 398.
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CONDITICN OF SELECTED MEMBER BANKS.

Weekly condition reports of 773 member
banks in about 100 leading cities of the five
weeks between April 18 and May 23 indicate a
net increase in United States securities (other
than circulation bonds) from 2,716.8 to 2,904.8
millions on May 16, and a decline to 2,642.7
millions on May 23 following the first payment
by the banks on account of the Victory loan.
Treasury certificates went up from 2,079.5 to
2;328.1 on May 2, the day following the issue of
591.2 millions of the tenth series of these certifi-
cates, in anticipation of the latest loan. Since
then as the result mainly of deliveries to the
Federal Reserve Banks in payment :or Victory
notes the total reported boldings have gone
down to 1,777.9 millions, or 301.6 millions
below the total given for April 18. Other
TInited States securities, including probably the
bulk of Victory note holdings, but exclusive of
circulation bonds, show small though con-
tinuous weekly additions to May 16 and an
increase of 182.3 millions for the week ending
May 23, the net addition for the period amount-
ing to about 234.5 millions.

For the New York City banks liquidation of
186.8 millions of Treasury certificates and an
increase of 41.2 millions in other United States
securities are noted. For the banks in all
twelve Federal Reserve Bank cities corre-
sponding changes include a decrease of 249.4
millions in certificates and an increase of 124.3
millions in other United States securities.

Loans secured by United States war obliga-
tions (largely Liberty bonds and Victory notes)
show a slight decline up to May 16. For the
following week an increase of nearly 100 millions
in these loans is seen, this increase apparently
representing cutsomers’ loans secured by newly
issued Victory notes. Other loans and invest-
ments, after a slight decline during the weck
ending April 25, show a steady increase to the
end of the period under review, the May 23
total, 10,515.1 millions, being 248.4 millions in
excess of the corresponding total for April 18.
It is possible that a small part of the increase is

http://fraser.stlouisfed.org/
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‘reported five weeks earlier.

due to the inclusion by some of the banks of
Victorynotesunder thishead. Holdingsof these
notes will be segregated in the future and more
accurate figures will then become available.

During the five weeks under review aggre-
gate holdings of United States war securities
and war paper increased from 3,810.7 to
3,822.3 millions. Between October 25, 1918,
the Friday following the issue of the fourth
war loan, and May 23 the combined amount of
United States war securities and war paper
held by all reporting banks shows an increase
of about 690 millions. It should be noted,
though, that the October 25 total refers to 750
banks only, as against 773 banks reporting on
the later date. Of the loans and investments
of all reporting banks the combined amount of
United States war securities and war paper
constituted 26.2 per cent on May 23, compared
with 26.6 per cent on April 18 and 22.3 per
cent on October 25 of the past year. For the
member banks in New York City this pereen-
tage shows a rise between Oectober, 1918, and
April 18 of the present year from 24.7 to 31 per
cent and since then a decline to 28.5 per cent.

Government deposits fluctuated during the
weeks between 434.8 millions on May 16 and
727.9 millions on May 2, the day following the
issue of the tenth certificate series; the May
23 total being 24.8 millions below the total
Other demand
deposits (net) show a steady growth between
April 18 and May 16. The decrease of over
200 millions noted for the following week
apparently represents in part drafts of country
banks on correspondents in the large cities in
connection with Victory loan operations. No
appreciable differences appear in the total of
time deposits. Cesh in vault went up 9.2
millions, while reserve balances (with the
Federal Reserve Banks) in keeping with the
growth in demand, other than Government
deposits, show an increase of 22 millions. Over
one-half of this increase is reported by the
member banks in New York City.
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Principal resources and liabilities of member banks in leading cities, including member banks localed in Federal Reserve Bank
cities and in Federal Reserve branch cities as at close of business on Fridays, from Apr. 25 to May 23, 1919.

1. ALL REPORTING MEMBER BANKS.

{In thousands of dollars; i. e., 000 oruitted.)

! . : . H H 1
I : : R ; San !
Bos- New | Phila-|{ Cleve- | Rich-i At- St. ! Minne- Kansas !
ton. | York. |delphia land. | mond. [ lants. | Chicago. | ! Louis. | apolis. | City. | Dellas. fgc‘g‘ i Total
; | | )
Number of reporting banks: i :
3 3 S, 45 106 56 89 83 47 101 7 35 76 44 53 772
May 2... 45 106 56 89 83 47 101 36 35 76 44 53 77
May9... 45 168 56 89 83 47 101 36 35 76 44 53 773
May 2., s le| %) W # #| Wl | B B # B B
£ T 5 773
United States bonds to
secure circulation:
49,647 | 11,597 40,960 | 25,270 ; 15,265 19,9011 | 16,908 | 6,870 | 13,984 | 18,324 | 35,685 268,823
50,002 | 11,507 | 40961 | 25,270 | 15,265 ; 16,006 { 6,870 | 14,004 | 18,324 | 35,6851 269,287
49,792 | 11,507 | 40,961 | 25,270 1 15,500 | 10,011 | 16,956 | 6,857 | 14,000 | 18,324 | 34,500 | 268,188
49, 6_46 131,597 40, 96 2:_),2:0 lc_v, 4:)(_) 19,012 | 17,056 | 6, 320 14,009 ) 18,324 | 34,599 268,005
oth abyzz S 49,645 11 597 0,960 | 25,270 | 15,515 20,112 ; 17,106 | 6,870 { 14,009 | 18,324 | 34,509 268,215
er United States bonds
inciuding Liberty bonds:
U 19,691 | 297,867 | 34,314 64,370 47,392 31,3?0 56,147 1 17,959 | 12,207 23,172 20, 124 | 33,079 657,697
) 303,(_369 35,018 62,099 47,265 | 34,852 50,8 20,017 12, 357 23,%3{ 20, 507 32, 995 . 669,736
301, 565 3),]_188 63, 860 48,911 38, 6§(~3 59,250 | 19,219 | 12,126 | 22,589 | 20,728 | 34,038 678,617
300,795 :}4, 3912 63,195 | 48,250 41,60§ 56,947 1 18,668 | 12,729 | 24,607 | 22,089 | 35,713 682,496
346 683 | 51,895 89,500 | 57,643 | 48,025 107 194 | 30,951 15,078 31,522 | 24,472 | 40,026 864,846
i
113,466 | 937,002 131,858 | 135,130 | 75,002 | 70,035 | 238,602 | 73,474 | 44,834 | 57,623 | 34,156 (113,077 | 2, 046, 358
3 .1138,680 1,061 81? 14:7, 606 | 153,183 | 85,774 | 78,693 .‘308 145 89,513 44,931 @1,3?4 43, 4(_)2 12_1,963 2 328 124
May 9. 126,138 1 03() 036 {142,982 153,2?%3 84 090 | 73,881 | 291,196 | 75, 9?6 46, 219 68,724 | 40,157 (121,730 2 260 432
May 16 124,835 1 014 446 1142, 781 | 151,767 283 | 73,666 288 128 24, 961 | 46,150 | 68, 03:5 37, §41 116,439 2 222 332
m taMbyp %f 104,970 772 903 |125,165 | 122,729 70,315 64,484 229 597 | 59,594 | 43,309 | 53,553 : 36,532 | 94,717 1 777 868
otai
ties owned:
.1149, 559 11,284,516 {177,760 | 240,469 147,754 |116,670 | 334,660 |108,341 | 63,911 | 94,784 | 72,604 181,841 | 2,972,878
X 194, 221 25_')8, 743 1::)8, 3(_)9 128, 819 3_8'3, 8§1 117,496 64'!',358 9§,705 82,233 1190,643 3 267 147
180,767 | 258,104 138,271 (128,067 | 370,357 |112]171 | 65,212 |105,322 | 79,209 190,367 | 3,207,237
188,973 2530, 922 1:_)6, 803 130,774 | 364,987 110,685 | 65,749 [106,651 { 78,254 |186, 751 3 172 917
188,657 | 233,189 153,228 128,024 | 356,903 107,651 65,257 | 99,084 | 79,328 {169,342 2, 910,929
States bonds and certifi-
cates:
Apr. 25 81,246 | 542,169 (144,911 | 100,072 } 36,709 | 23,408 92,218 | 25,452 | 11,887 | 12,397 | 6,749 | 22,590 | 1,000,898
May 2. 74,913 | 535,315 (144,805 100, 237 ; 36,333 | 22,481 93,360 20 448 | 11,797 | 12,215 | 6,685 | 21,539 1,085 333
i e e e R R e e
Moy 3 2 ’ 99,960 | 37,954 | 2 5,941 | 12,41¢ 5 | 6,978 | 22,305 | 1080, 080
Othma}; 23.. 88,134 | 564,583 |162,877 | 109,781 | 47,540 | 26,475 | 96,133 | 26,444 | 12,667 | 13,544 | 7,008 | 24,301 | 1,179,537
ther loans
ments:
791,306 14,001,840 114,252 | 991,584 374,142 (302,730 |1,394, 366 |301, 674 {239,201 |a47,557 1179, 606 |515,179 110,264, 007
792, 1?2 |4,064, 997 618, SSI 999, 109 &84 352 300 277 1,4}0, (506 38‘_):,?5‘2 237, 1?6 445, 759 176 689 ;519,611 10 326 851
792,452 14,111, 671 623 857 | 996, 9%7 379 839 (294,316 1,4_11,:)24 385,533 {234,450 4‘}7,6(51 17.) 323 1516,299 10 369 872
701, 296 i4 134,789 624 097 | 994,052 380 030 300 116 11,428,926 381‘, 565 (234,204 456,381 1/9 318 523,647 10 428 511
798,610 11,176,382 634 230 998,503 381 301 301 856 11,441,176 386,744 1234, 078 [461, 898 179 231 521,082 10, .)10,096
1,022 111;.),818 525 (936,912 (1,332,125 558,605 |442, 808 |1, 821,744 (525,467 1315,089 |354,738 258,059 719,610 |14,336,783
1 ],307i6 015,793 907 877 l,?é‘.), (289 579,194 —lal 568 11,887,882 1529, 196 i313 351 506 679 ‘)65 607 (731,793 14, 679, 331
1 03o 71116, 0"7 634 907 108 11,351,739 ol4 862 444 400 1,873,379 1523,193 311, 559 o(’)5 647 261 120 728,257 14 649, 667
1 031 160 6, 0‘23 043 954,9&}3 1,319 934 d74 787 4’)—1 032 11,887,546 {517,491 312 462 57o,§17 i264 5350 1732,703 14 681 508
,027,184 0,910 196 {985,764 11,361,473 082 069 406 355 11,804,212 {520, 839 312 002 1574, 526 !255, 617 714,725 14 605 562
|
657,301 { 67,363 85, 211 34,068 | 29,518 1§2, 304 39,37‘.2 22, 923 43,766 1 18,634 | 53,514 | 1,288,044
644,271 | 67,135 | 38,334 | 34,38 | 28,505 | 365,536 | 37,605 | 21,526 | 43,202 | 18,979 | 50,720 1,213,146
662,0:12 68,281 86,030 | 34,747 | 31,587 | 168,617 | 37, 4(}8 22,222 46,503 ! 19,115 | 53,062 299 739
678, 826 62,341 01,432 | 33,582 | 29,248 | 167,814 | 42,455 | 22,365 | 46,177 | 18,855 | 52,732 1,317 760
676,067 | 57,730 92,608 | 33,223 | 30,250 | 160,816 ) 21, 170 40 512 ; 18,946 | 54,088 298 008
121,595 19,293 31,60? 17,244 13'1.03 61,901 | 9,516 ; 9,095 | 15,738 { 9,040 | 19,863 353,173
11?,;4-7 17, 789 33, 8&? 16,139 § 13, 632 62,037 | 9,713 | 8,572 14, 981 ; 8,769 | 19,180 347 320
125,162 | 18,578 | 32,200 | 17,204 | 13,545 | 64,988 | 10,382, 9,572 | 15,045 | 9768 | 20805 | 300,887
2 121,743 | 19,300 34,711 | 16,51 13,282 b§,2h3 9,581 i 9,436 { 15,187 { 9,477 | 20,812 360 596
Net. demend dsposits o 2, 293 122 321 | 18,927 34,0624 ; 17,481 | 13,166 65, 507 9,657; 9,485 15 615 9,349 | 20,759 359,184
which reserve is com- i 1
715,746 14,768,034 [654,734 | 708,009 320,851 i241,744 {1,221, 368 |207, 449 i213,107 1396, 041 '162,072 1449, 609 [10, 209, 754
724, 766 l4 8?1 834 1656, 935 287, 541 3:2%, 397 2-’35, 081 11, 235 680 299 690 § 91 559 396,920 163,394 {444,635 10 3"2 632
738,482 | |4 903 499 660,875 | 789, Z}gﬁ 320, 0:}7 250,178 1 2-16 560 '%01, 934 232 779 407 103 {169,484 457 537 10 486 764
741 332 4 92 6 248 ()ul 559 | 802,557 |322,424 1249, 658 |1 216 433 308,679 .232 690 418 132 174,199 '457 636 10 571 547
712 375 4 894 958 651 115 | 794,537 1308,836 244,069 1 248 834 1289, 893 215 126 396 151 1165 272 [449 581 10,370,747
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FEDERAL RESERVE.BULLETIN.

JuxE 1, 1919,

Principal resources and liabilities of member banks in leading cities, including memberjbanks located in Federal Reserve Bank
cities and tn Federal Reserve branch cities as at close of business on Fridays, from Apr. 25 to} May 23, 1919—Cont’d.

1. ALL REPORTING MEMBER BANKS8—Continued.
{In thousands of dollars; 1. e., 000 omitted.]

i ‘ i
3 San
Bos- , New Phila- ! Cleve- | Rich- [ Af- St. |Minne-| Kansas!
ton. : York. delphia.l land. |mond. | lanta. | CPICBEC | 1ouis { apolis. | City. | Lales. firsf;g' Totel.
! .
. | i
i |
Tlme deposits: :
T. 25 113,264 | 277,035 | 22,016 | 208,332 |.79,706 {112,970 | 428,970 | 98,076 | 53,393 | 68,516 | 28,893 [136,642 | 1,717,842
109,700 | 282,323 21 880 | 293,789 | 80,726 (113,759 | 429,280 98, 856 |-54,596 | 69,366 ! 28,718 137 350 { 1,720,352
114,823 | 288,648 21 254 | 295,613 | 79,311 116 255 | 435,568 | 98,390 | 55,204 71 198 ¢ 28 770 137 011 | 1,742,095
109,458 | 279,189 21 214 | 294,578 ) 78,744 114,540 431,801 | 97,731 | 55,641 71 337 . 28,796 135 865 | 1,718,894
109,490 ;| 287,193 20; 769 | 202,811 | 79,378 (114,871 | 422,067 | 97,722 | 54,860 70, 934 ; 28,801 136 646 | 1,715,542
35,617 | 288,537 | 27,276 42,135 | 15,697 { 10,251 58,126 | 18,123 | 8,606 | 10,008 ! 11,269 [........ 525, 430
60,430 | 379,404 | 41,782 41 082 | 26,314 | 18,928 89,683 | 26,129 | 13,664 | 12,847 17,642 {........ 72/
41,696 | 254,587 | 34,575 | 39,027 | 23,007 | 20,006 | 73,794 | 20,145 | 10,614 | 17,991 . 13,316 | 2,241 | 551 099
35,056 | 188,890 | 27,166 | 30,179 | 21,125 | 20,480 | 55,511 | 18,281 | 9.003 | 16,424 = 2,780 | 3854 | 434,848
, 99 170 826 | 67,697 67,787 32,206 | 31,476 66,547 | 38,268 | 18,433 29 162 16,933 | 19,565 627,897
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
Number of rcportmg banks:
APr. 25 eiciiiiiiainns 21 63 41 10 9 8 44 15 9 17 7 9 255
May 2 .................. 21 65 41 10 9 8 44 15 9 17 7 9 255
MayQooeeieiiiaiaae 21 65 41 i0 9 8 44 15 9 17 7 9 255
Mayi6..comeenaamnnnn.. 21 65 41 10 9 8 44 15 9 17 7 9 255
May23..eerivencnnances 21 65 41 10 9 8 44 15 9 17 7 9 255
United States bonds to se-
curo urcula,tlon
4,031 { 2,873 | 3,800 1,169 | 10,553 | 2,791 | 4,745 | 4,060 [ 18,500 | 103,619
4,031 1 2,873 | 3,800 1,169 | 10,551 | 2,791 | 4,745 | 4,060 | 18,500 104,062
4,031 | 2,873 | 3,800 1,169 | 10,551 | 2,791 | 4,745 | 4,060 | 18,500 103,762
4,031 [ 2,873 ! 3,800 1,160 | 10,351 | 2,791'| 4,745 4,060 | 18,500 | 103,613
4,031 | 2,873 | 3,800 1,369 | 10,551 | 2,791 4 745 | 4,060 | 18,500 103,712
0,104 | 7,785 3,202, 22,396 9,525 | 1,705} 7,095 4,952 | 13,253 376,200
9,257 | 6,821 | 3,450 | 22,727 9,918 | 1,823 | 7.119| 5,415 | 13,332 | 380,458
9,658 | 7,544 ; 3,682 24,005 | 9,519 | 1,849 | 6,666 | 5,452 | 14,290 382 313
8,965 | 8,036 1 5,722 | 23,185 8,445 | 1,947 | 7,634 | 5,426 | 13,611 [ 382,030
10,913 A 19,657 | 8,235 | 6,577 52,082 | 16,491 | 4,162! 9,675 7,150 | 14,538 48:,,787
Umted States certificates
of indebtedness:
X 862,475 (116,130 | 28,583 | 12,321 | 9,865 | 150,539 | 51,284 | 17,807 | 17,177 | 13,079 | 39,165 | 1,390,928
91,960 | 974,203 {130,089 | 33,947 | 12,269 | 11,678 | 173,606 | 57,935 | 19,327 | 18,721 | 21,036 | 42,279 | 1,586,950
79,838 943 232 126 045 | 80,762 | 12,780 { 10,983 | 163,650 94 080 } 18,745 | 22,618 | 18,069 | 42,735 | 1,523,627
78,907 922 183 120 793 30,056 | 12,620 | 10,979 | 162,467 .53 254 | 18,815 | 22,218 | 16,933 | 39,917 | 1,494,142
| 67,553 | 695,089 (109,358 | 20,420 | 11,284 | 9,120 | 125,546 | 42)770 | 18)174 | 17,853 | 16,982 | 32,534 | 1,166,692
Total nited States securi- :
ties owned:
8/ 020 11,162, 830 (149,448 41,718 1 22,979 | 16,957 | 174,104 | 71,362 | 22,303 | 29,017 | 22,001 | 70,918 | 1,870,747
1 2:6 753 164,500 4/ 235 1 21,963 | 18,828 | 197,502 ' 78,404 | 23,941 | 30,585 { 30,511 74,111 2,071,470
1 242 350 {160,933 44 451 | 23,197 | 18,465 | 188,864 | 74,150 | 23,385 | 34,029 | 27,581 | 75,525 { 2,000,702
1 220 447 (159,984 43 052 | 23,5 20,501 | 186,821 ! 72,250 | 23,553 | 34,597 | 26,419 | 72,028 1,9!.,,/85
v 1644 (1,026,981 (159,687 | 44,108 | 22,302 | 19,506 | 179,897 | 69,812 | 25,127 | 32,273 | 28,192 | 65,572 | 1,756,101
Loans secured by “United
States bonds and certifi-
5 138,990 | 28,018 | 14,378 | 5,676 | 68,037 | 18,656 | 6,757 | 2,962 1,704 | 10,806 | 866,143
) 138,917 28 718 | 13,827 { 5,001 68 690 | 18,569 | 6,650 | 2,950 | 1,707 | 10,683 858,323
132, 564 27, 835 13,671 5,235 b7 092 118,473 | 6,746 | 2,904 | 1,589 | 10,653 839, 004
160 251 28 099 ) 13,603 | 5,477 (19 064 | 18,478 | 6,969 | 2,978 | 1,519 | 10,447 839,913
1a4 899 33, 425 19, 933 ¢ 6,721 70, 092 19 195 | 7,073 | 2,952} 1,598 10,998 912, 603
540,459 | 282,930 ( 66,325 | 60,449 | 856,974 |264,814 {111,579 {158,428 | 46,469 (198,281 | G,7 755,371
515,839 | 283,012 71 654 08 230 867 145 |261 148 111,/14 158,458 | 44,132 199 387 { 6,805,317
560,467 | 289,334 6(> 232 58 233 870 912 1260, 677 |109, 237 [160,657 | 44, 569 194 993 (), 826,623
_.|561, 5 1550,134 | 285,724 | 65,806 | 53,984 | 832,353 [257,093 |107,777 (165,603 | 45,208 |197.013 | 6,862,038
..... ..[570,304 561,055 1 287,028 | 64,231 09 398 893 622 (262,536 {106,103 167 367 | 45,451 197,717 6,939,724
Totﬂ tloans and invest- . i
mcents: H
APE, 2B e 712, 941 5,275,098 (828,897 | 352,660 {103,632 | 83,082 1,009,115 305 862 {140, 639 1190, 407 | 70,264 280,005 | 9,492,261
. .. 5,414,758 (849,256 | 350,865 |107,444 | 82,050 {1, 133,337 358, 121 (142,365 {192,002 | 76,350 {284,181 | 9,735,110
¥y 1261 13,388,305 843,964 | 361,620 |103,100 | 81,933 1,120,868 353,300 |130, 418 197, 650 | 73,739 281,171 | 9,675,320
. . 5,389,316 849,369 356,875 1102,938 84 962 1 138 238 547 821 1138,299 20‘3 268 | 73,146 1279,488 | 9,681,736
May 23. 722,859 |5,267,699 875,641 | 364,561 106 556 So 625 ‘1 143 611 -3:»1 543 138 303 202 592 | 75,241 |274,287 9 608, 518
Rescrve with Federal Re- I
seive Bank: |
621,308 | 60,880 { 21,02¢ | 5,365 | 5,747 | 112,164 | 28,760 | 11,021 | 12,502 | 4,076 | 19,011 | 962,498
609,123 | 60,225 X 5,840 | 5,457 1 113,701 |-26,789 | 10,068 | 13,678 | 5,212 | 17,230 | 045,880
622,607 | 61,786 | 21,685 | 5,930 | 7,034 | 117,407 i 26,977 | 10,084 | 18.359 | 5,213 | 18)812 | 971,048
636,849 00,811 22,741 1 6,080 5,661 110 6/8 &1 858 11 012 | 13,900 ' 4,746 | 19,399 980 393
637 699 | 51,045 23,208 | 5,9331 6,733 111 600 | 29 563 10 225 | 11,380 ! 5,553 | 19,984 970 826
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FEDERAL RESERVE BULLETIN.

603

Prmmpal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank
ciizes and in Federal Reserve branch cities as at close of business on Fridays, from Apr. 25 to May 23, 1919—Cont’d.

2, MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued,
{In thousands of dollars; i. e., 000 omitted.)

i s S ; . San
Bos- New | Phila-{ Cleve- | Rich- | At- ; St. |Minne-| Kansas ;
ton York. delphia.| land. |mond.| lanta. Chicago. | 1,5uis, apolis. | City. Dallas. ﬁi?c'g' Total.
Cash in vault: !
107,025 | 15,729 7,436 | 1,625 | 2,219 | 37,049 | 5,321 2,690 | 3,833 | 1,670 | 5,186 | 205,71
103,498 | 14,284 7,589 | 1,639 | 2,467 | 37,388 | 5,512 2,314 | 3,741 | 1,736 | 4,909 | 200,518
108,216 | 15, 214 7,522 | 1,537 | 2,504 | 38,739 | 5,494 2,938 | 3,653 | 1,716| 5,213 | 207,350
106,461 | 15, 468 8,238 | 1,521 | 2,385 | 30,581 | 5,279 2,656 | 3,954 | 1,654 | 5,307 | 206,962
May 2 106 721 . 15 553 7,895 ; 1,628 | 2,391 39 411 | 5,370 ! 3,257 | 4,138 1 618 | 5,597 206, 622
Net demand deposits on ! : ! !
which reserve is com- ' |
, 351, 068 5(»9 750 : 173,006 | 49,885 | 43,704 | 823,923 198,484 | 94,464 132,907 { 47,806 [180,771 | 7,212, 665
405 685 571,478 | 180,634 | 50,749 | 44,501 | 833,854 {200,881 | 04,523 |135,780 | 46,703 (174,778 | 7,204, 472
4,455,360 076 145 ; 180,807 | 53,416 | 45,755 851 708 200 147 1 96,219 (141,347 | 49,936 182 916 7,406, 214
4,476,790 5/5 833 . 183,681 | 53,459 | 46,205 863 891 211 347 | 97,051 |146,028 | 52, 580 184 984 | 7,459,733
4 457, 409 567 892 | 190,392 | 49,881 | 46,432 842 406 196 741 | 89,687 132 794 | 47,813 180 135 | 7,347,010
216,765 | 13,541 ; 131,344 | 14,216 | 19,218 | 164,187 | 65,568 | 18,190 | 7,970 | 3,066 | 10,561 | 701,434
221,535 | 13,347 | 26,266 | 14,155 | 19,801 | 163,693 | 65,797 | 18,637 | 8,958 | 3,058 | 10, 695,180
223,858 | 13,047 | 120,429 | 14,265 | 21,441 | 164,599 | 65,413 | 18,737 | 9,077 | 3,058 | 10,570 | 711,644
214,231 | 12,831 | 127,994 [ 14,102 | 19,824 162 566 | 65,244 | 18,886 | 9,122 | 3,074 | 10,531 ()91 792
222,353 | 12,582 l 127,946 | 14,638 | 20,008 | 164,556 | 65,180 | 18,939 | 9,118 | 3,086 | 10,525 | 702,450
270,507 | 25,009 ; 14,533 | 2,706 | 1,186 , 13,475 | 2,817 | 3,219 6,147 |........ 400, 851
310,048 | 37,085 | 16,718 | 3555 | 3,153 | 49,370 | 18,846 | 4,635 | 4,238 | 12,081 |.2; 100 548,215
203,272 | 31,350 | 13,015 484 | 4,638 | 41,805 | 14,348 | 3,464 | 7,700 | 9,855 | 1,341 | 387,278
1(:1 749 | 24,530 . 9, 663 ‘ 3,569 | 5,123 31,088 12,349 | 2,724 | 7,193 6,630 : 2,829 190, 075
132,548 | 60,026 19,309 | 7,521 | 7,013 | 47,188 | 28)423 | 7,954 | 16,125 | 10,423 | 11,075 © 401,717
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.
New York] Cleveland | Richmond| Atlanta | Chieage | St. Louis Kansas | pgjie Sa%igzr;m- Total
Distriet.! | District.2 | District.s | District.t | District.s | District.s Dm{t ; | Districts | pf00, | 0%
Number of reporting banks:
ﬁp 25 39 19 21 12 18 17 [ 28 160
2y 2.. 39 19 21 12 17 17 6 28" 158
May9.... 39 19 21 12 17 17 8 28 159
May 16. .. 39 19 21 12 17 17 6 28 162
29 19 21 12 17 17 6 28 162
Ulclilted Statcs bonds to securo
r
23, 616 5,091 5,085 1,805 5,005 4,487 1,255 8,485 54,829
23,616 5,001 5,085 1,805 5,005 4,487 1,255 8,495 54,820
May9.. 236171 5,001 5,085 1,805 5,055 4,487 1,255 8,485 54,880
May 16. , 500 23,616 1 5,001 5,085 1,805 5,155 4, 487 1,255 8,485 56,479
May 23 1,500 0 23,616 5,001 5,085 1,805 5,205 4,487 1,255 8,485 56,529
Other United States bonds, in-
cluding Liberty bonds: .
25 44,400 9,034 12,018 15,775 7,640 7,425 1,987 12,920 111,198
42,149 9,273 13, 688 15,427 9,282 8,006 2,048 12,738 112,701
42,794 9,298 15, 664 15,057 8 707 7,851 1,992 13,006 115, 059
43 101 9,487 16, 549 4, 589 9,028 8,513 1,816 14,931 121,344
51,902 11, 530 18,321 24,997 11,885 9,904 2,006 17,611 158, 386
77,745 31,314 40,520 59,428 19,631 21,084 5,714 53,966 309,462
89, 282 38,674 45,360 79, 805 19,922 22,253 5,903 57, 586 338 965
91,167 38,120 42,197 76, 246 19,213 24, 907 6,163 58,346 336,359
90, 895 38,289 41,825 73, 690 19,193 24, 589 5,917 56 043 365, 687
7], 824 32,513 36,977 65, 589 15,261 19,073 5,885 | 45,549 310, 591
I
............ 145,761 45,430 57,623 1 77,008 32,276 | 32,996 9,016 75,371 | 475,490
........... 155,047 | 53,088 | 64133 | 97,127 | 34,200 | 34836 0,206 | 78,800 | 526,495
........... 137,578 53,100 62,046 | 93,108 32,975 37,245 9,410 79,927 526,208
086 137,612 | 52,867 | 63,459 034 | 33,376 | 37,580 8,088 | 79,459 . 543520
23,470 1 154,342 49,134 60,383 91, 621 32,351 33,464 9,096 71,645 523, 506

1 Buffalo.
2 P1ttsburgh and Cincinnati.
8 Baltimore.
4 New Orleans, Jacksonville, and Birmingham.
5 Detroit.
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6 Louisville, Memphis, and Little Rock.
7 Omaha and Denver.

8 El Paso.

9 Spokane, Portland, Seattle, and Salt Lake City.




604 FEDERAL, RESERVE BULLETIN.

Joxns 1, 1918,

Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank
cities and in Federal Reserve branch cities as at close of business on Fridays, from Apr. 25 to May 28, 1919—Cont’d.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES--Continued.

{1n thousands of dollars; i. e., 000 omitted.]

New York| Cleveland | Richmond| Atlanta | Chicago | St. Louis Kgﬁsy” Dallgs |SanFran-
District. | District. | District. | District. | District. | District. District. District. District.
Loans secured by TUnited
States bonds and certificates: "
Apr. 25 61,868 11,173 12,101 9,867 5,316 5,971 383 6,660 | 113,429
61,328 11,349 12,026 9,807 433 5,928 376 6,406 | 112,743
58,512 11,479 11,343 9,577 5,484 6,140 330 6,332 109,247
61,313 11,986 11, 601 9,714 5,503 6,072 378 7,968 120,178
65,778 13,397 | 13,073 9,969 6,006 , 806 354 7,682 | 130,
519,910 | 116,013 | 159,426 | 257,986 | 111,405 151,560 | 14,179 | 209,726 | 1,540,185
517,768 | 117,352 | 159,025 | 261,702 | 109,726 | 150,761 14,113 | 211,088 | 1,512,635
517,235 | 117,449 | 154,529 | 258,675 | 109,753 | 147,228 [ 14,120 | 213,000 | 1,531,
515,203 119,461 161, 554 260, 489 108, 920 150, 752 14,220 216,565 | 1,608,935
519,212 | 119,172 | 162,384 | 203,098 | 108,303 | 152,087 14,339 { 211,682 | 1,612,203
727,530 | 172,625 | 229,240 | 344,861 | 148,007 | 100,507 | 23,578 | 201,757 | 2,199,164
734,143 181,939 236, 084 363,726 149,368 191, 525 23,785 206,308 | 2,181,873
733,325 | 182,037 | 228,813, 361,260 | 148,212 | 190,608 23,910 | 299,259 | 2,167,428
85,411 734,128 184,314 236,614 | 362,287 147,889 194, 413 y 303,992 | 2,272,6
92,960 | 730,332 | 181,703 | 235,840 i 364,688 | 146,660 | 192,387 | 23,780 | 290,009 | 2,268,257
]
49,174 12,936 16,114 23,163 9,588 16,001 1,728 22,865 151, 567
52,236 12,814 15,622 © 23,837 9,837 15,197 1,447 22,049 153,039
48,182 | 13,017 16,601 © 24,500 8,954 13,339 1,267 | 22,402 | 148,262
53,082 12,355 16,032 ; 24,747 9,607 16,773 1,421 , 665 161,688
53,862 11,498 15,923 . 22,800 9,208 15,260 1,702 , 030 156,861
14,983 5,773 6,361 11,410 3,404 5,872 536 7,441 55,870
15,911 5,647 6,592 11,042 3,385 5,733 569 7,651 56,830
14,965 5,701 6,037 12,206 4,226 5,607 613 7,642 56,997
15,901 5,673 6,120 12,357 3,572 5,261 709 7,608 59,028
16,038 5,794 6,327 11,342 3,525 5,614 542 7,734 58,716
449,201 | 112,750 | 135,577 | 105,626 88,644 | 133,301 | 11,086| 171,418 | 1,267,763
455,993 | 112,052 | 138,651 | 167,441 88,766 | 134,072 11,423 | 171,375 | 1,279,783
457, 850 111,886 139,245 171,538 88,854 134,321 11,461 176,719 | 1,291,874
464,979 i 109,166 | 139,006 | 182,384 86,424 | 139,665
454,061 102,926 136, 898 173,110 82,371 132,772
94,246 15,021 59,966 | 168,407 25,285 37,072
94,621 15,139 50,974 | 169,061 25,828 36,635
93, 649 14,979 60,742 | 170,247 25,817 37,186
93,621 14,996 60,831 172,474 25,387 37,160
92,377 15,146 60, 630 171,517 25,433 37,300
22,851 7,881 6,171 14,409 4,208 3,821
17,839 15,045 11,735 28,999 6,867 4,830
21,015 12,962 10,910 22,991 5,451 6,081
16,969 11,014 11,510 16,593 5,717 6,151
39,799 11,539 17,745 10,083 9,106 6,598
]
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605

IMPORTS AND EXPORTS OF GOLD AND SILVER.

Gold imporis into and exports from the United States.

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

10 days 10 day i 10 days Total since Total Jan. 1,

ending Apr. | ending ’\pr | ending May | 5, 02 SINCC 1 1918 o May

20, 1919, 30,1929, 1 10,1019, | J9m- L1910, 1 THp ya1 ™

IMPORTS.
Ore and base DUIHON . cenenimerriet ittt ire el 531 ¢ 413 309 6,107 3,880
Buallion, refined..... 113 156 30 7,217 5,877
United States coin.. 305 y 2,499
Foreign coin 142
Total......... ceecreenes e tetoe e b caaeae s 680 3,008 i 363 23,594 12,395
RXPORTS. T
Paomestie:

Ore and base bullion 6 32
United States mint or assay office bars. . . 277 30
Bullion, refined. ..ccenecermnannnanana. ! 1 3,374
(30,1 TN i 12,865 11,661
M7 ) D e emseiecacnarananentneanaeannasuananan 466 450 | 1,051 13,089 15,397
Foreign Coin. ..ccececemnananns eemnmemeareenoaeaennan P PN fecannenanannas asetecanacnnn 41 317
BT ETEE 40700 o S i 466 » 450 - 1,051 13,130 15,714

Exeess of gold imports over exports since January 1, 1919, 810,464,000. Excess of gold imports over exports since August 1, 1914, $1,081,870,000.

Silver imports into and exports from the United States.

{Ta thousands of dollars; i. e., 000 omitted.]

|
: 10 days end- | 10 days end- | Total Jan. 1 Total Jan.1 | 10 days end- Total
i ing Apr. 20, | ing Apr. 30, | to Agpl 30, . to Apr 30, | ing May 16, | sinee Jan. 1,
; 1919. 1519. | 918. 1919.
IMPORTS,
Ore and base BUIHON . e vumeneeennroneireaiieanenreaanaas i 1,635 1,928 21,254 9,381 1,997 23,251
United States mint or assay ofice bars ' b1 S N A
Bullion, refined. ......cccviiiiiiniiiciiieiniiiiiiiild 11,904 126 3,048
United States coln. 275 18 255
Forelgn coin. . .ocenentieeeeraaiiamaeaacecaceceaeaencaennal 2,461 118 2,402
'I‘c-tal.i 1,917 2,774 27,597 ¢ 24,042 2,259 29,856
H t
Domestic: i
Ore and base bullion 4 4 feverccnernnaen
United States mint or assay office bars 57,323 35,475 11,919 69, 242
Bullion, refined. ..ccevenrecmacrascnocacnanan 37,759 27,766 8,524 |. 46 283
[0, + PP 686 897 97 "783
07 ; 5,526 901 20, 540 116,312
Foreign: , . |
Bullion, 1eB16d . .« e o ceietoniia it : 884 230 8,510 : 1,626 1,147 4,657
COID. - e e e te e e me e e eae e e e aannean i 107 | 138 1,616 | 3,067 19 1,835
TFOERL. e ce e et et va e e aeaaea s i 991 368 | 5,126 ! 4,693 1,166 | 6,292
Total @XPOTtS..eceeencmanreenaereneerranneacns vaen 6,517 1,269 | 100, 898 I 38,835 21,706 i 122,604
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Estimated general stock

United States, May 1, 1919.

of money, money held by Treasury and by the Federal Reserve system, and all other money in the

Amounts
per capita
Held in the Held outsuie outside
General stock | United States ! Held by or for the United
of money Treasury Federal Umted States States
as assets Reserve Banks Treasury Treasury
Umted States‘ of the and agents, and Federal and the
Government.! Reserve system. Tederal
Reoserve
system.
[ 11 5% 51 B N $3, 002,430,916 £363, 828,718 | $1,511, 800,454 $405, 132, 797
Gold certificates.......ooieiiiiiiiiiiiiiiiiiieiiiiineeen e 447 716,170 363, 892, 177 ..
Standard silver dollars 311,018,930 32,634,081 ©.....iiciiaa..- 81 306,958 {..
Silver cortifleates... ..ot it riiineeeeen e ieerrees e e e e 7,946, 837 187 364 788 |..
Subsidiary silver. . 243, 896, 606 12,640,150 3,977,042 227 278 514
Treasury notes 0f I890. . ... i eie i iiieaeeiaiaeaaccenena]oeicaaanosecaaaed et et iaaaaan l 766 266
United States notes. . 346,681,016 15,500,199 : 58,423,783 272 757 034
Federal Reserve notes .. 723 466 490 39 357 273 164,904,843 | 2, a‘)l 144 374
Faderal Reserve Bank ng 170 124 180 17 905 056 8,791,340 143 426 884
Nagxl)nal bank notes..... 725, 131,122 72 113, 157 11, 496, 608 641 521 357
otal:
May 1, 1010, ottt ettt 7,614,749, 260 553,979,534 | 2,215,178,577 | 4,845,591,149
%[pr. 1,1919. 7,586,752, 855 550, 628, 454 2 195,151,766 4, 84 ,972, 635
Mar. 1, 1919. 7,566,299, 924 545, 695, 945 2 169 183 676 | 4,851,420,303
Feb. 1 1919. 7, 611, 628,810 489,831,726 2 252 7:;7 560 | 4,869,039,524
Jan. 1, 1919. 7, :80 493 606 454,948,160 2 220 70a 767 | 5,105,139,679
Oct. 1 191 7 391 008 277 380 246 203 2 084 774 897 | 4,925,987,177
Julyl 191 6 142 2‘70,784 356, 124 750 2 018 361 825 4 367 739 209
Jan. 1, 1918 h, 206 198,271 977 043 358 1 723 570 291, 4 255 584 622
Apr. 1, 1917, 5,312 109 272 2a8 198 442 992 934 705 4 100, 976, 125

1 Includes reserve funds against issues of United States notes and Treasury notes of 1820 and redemption funds hield against issues of national-
bank notes, Federal Reserve notes, and Federal Reserve Bank notes.

3 Includes balances in gold settlement {fund standing to the credit of the Federal Reserve Banks and agents.

8 Includes standard silver dollars.

4 Inclndes Treasury notes of 1890.
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DISCOUNT RATES.
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to May 81, 1919.

Maturities.

Discounts. Trade acceptances.
Secured by U. 8. cer- !
tiﬁcabesIo.t i_ndeblted- !
s Tt ¥
Federal Resorve Bank. Within 15 Agricul %ﬁ;sd‘gf Aberty loaz H
days, e y : |
including | 16to60 | 6ltogo | Suratand 15060 | 61to90
member days. days. apCT Within 15 days, ' days,
banks’ P days, inclusive. | inclusive,
collateral davs including | 16 to 90 i
notes. yS. member days. ;
banks’ !
collateral i
notes, i
BOSEOL. « v eeeemeeemeasnesenaennaannanas 4 4 4 5 ¢ 4 4 4
New Yorkd .. ... iiiiiiiaiiiiaan 4 4% it 5 4 41 4 4%
Philadelphia.............o...ooooll. 4 43 43 5 4 4% 4 43
Cleveland........coeveeeeancuanannn. 43 43 43 5% 4 41 4% 1 43
Richmond.... ... ... ... 4% i 3 43 ] 3 4L 4% 43 [ 4%
Atlanta. ... ... .ol 4% 4% 4% 5. 4 24 4k 43
CRICAZOu e v 4| 4 43 5% 143 243 4 | i s
St. Louls...... ... ..l 4 4 44 51 1 145 4 4
MinneapoliS. _.oooviimiiiiiiiiiiiiiiia 4 43! 5 53 4 4} 4% | 43
KEDSES CILY ..o wvoom oo oo 3 5 5 51 tal 24t 44 43
Dallas . et 43! 431 5 5L 34k 4F . 4% 4%
BAN FIANCISCO .« nnreaereareereareneersenanaees 4k 5 ! 5 51 41 4% 4% 44
! : | i ;

L Rate{s: for discounted bankers acceptances maturing within 15 days, 4 per cent; within 16 to 60 days, 4 per cent; and within 61 to 90 days,

er cent.
“4 p2 Rate of 4 por cent on paper secured by fourth Liberty loan bonds where paper rediscounted has been taken by discounting member banks
at rate not exceeding interest rate on bonds. i

3 Four per cent on paper secured by United States certificates of indebtedness.

4 Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted has been taken by discounting member banks
at rate not exceeding interest rate on bonds; also on paper secured by United States certificates of indebtednoss.

NOTE 1.—Acceptances purchased in open market, minimum rate 4 per cent. ’

NotE 2.—Rates on paper secured by War Finance Corlrl)loration bonds, 1 per cent higher than on commercial paper of corresponding maturities.

Norte 3.—In caso the 60-day trade acceptance rate is higher than the 15-day discount rate, trade acceptances maturing within 15 days will be
taken at the lower rate.

NoTE 4.—Whenever application is made by member banks for rencwal of 15-day paper, the Federal Reserve Banks may charge & rate not
exceeding that for 90-day paper of the same class.
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM APR. 16 TO MAY 15,
1

-

)
; Itoms drawnonbanksin | Total items drawn on
: It%gggﬁ“gg;??gﬁé? f‘ﬁxsmct outside If( ?id?lral lI)émks mdo"\"m 1,1“?5191"151
‘ eserve city (da eserve distriet (daily
(daily average). i average). v average).
: Number. i Amount. | Number. | Amount,
I
!
Boston... 16,562 | 821,671,102 l 87,948 | 811,765,747 104,510 $33, 436,849
New York.. 19759 | 59,898,040 | 122,888 | 55,722,582 142,647 | 115351,522
42,276 25,418, 7! 4‘5 006 6,230, 095 90 232 31,648,881
5,721 6,337,951 71,200 | 22)253,818 015 28, 591, 769
2,510 5,652,969 1 50,163 | 13,604,155 52,673 19,257,124
3,454 2,525,553 | 29,049 6,835,249 32,503 9, 360, 802
16,803 | 23,533,000 i 68,337 | 11,200,000 85,280 | 34,783,000
5,811 8,187,265 |  40.656 7,463,053 45,477 15,650,318
5,407 | 762,588 1 25,808 2,320,257 31,395 11,082, 870
7,147 ! 9, 560, 561 § 61,482 10, 380, 083 68, 629 19,940, 644
1,550 ! 2,196,041 ; 4,415 , 240,025 25,965 10, 436, 066
2,103 3, 012 376 . 35,445 7 0o2 652 37,643 10 065 030
Apr. 16 to May 1:>, 30100 e 129,378 | 178,737, 129 665,641 | 163,067,746 795,019 339,804,875
Mar. 16 to Apr. 15, 1919.. 138 817 ) 197 4a6 121 ¢ 63 (: 512 167 142, 262 825,329 364,598, 383
Feb. 16 to Mar. 15, 1919.. 109,083 ‘ 168 067 3771 640 346 111 714,589 749,429 340, 281, 966
Apr. 16 to May 15 1918.. 49,569 . 178 372 385 ¢ ! 281 061 1&,093 520 336, 630 292 471 905
A 1
Items handled by both
Items drawn on banks Ttems drawn on the B
in other districts(daily g;’.gg’g, os Izzgiclsy aav'e“ﬁ Treasurer of United | Number ng;llfer
average). age). States (daily average). | member | member
banks in | banks on
- distriet. | parlist.,
Number. | Amount. | Number. | Amount. | Number. | Amount.
i
Boston. 11,136 | §11,412,495 9,535 | 51,004,435 426 243
New Yo 30,422 | 16,585,186 55,501 | 23,947,341 729 319
Philadelph 22,520 1 8,350,438 9,821 | 2,982,017 686 356
Cleveland, 3,212 3,829,792 ) 10,110 | 2,028,755 822 794
6,304 | 4,785,466 817,254 2034 i 544,275 570 299
2,991 2,685,858 1,636,021 7,585 1,129,169 424 277
5,805 1,008, C00 177,000 25,595 | 3,383,000 1,346 2,925
809 319,649 347,920 13,145 | 1,147,713 521 1,356
1,590 1,881,621 .. eiieiiitiiiiiiiaaiana.s 2,393 i 225,049 | * 875 1,293
5,068 4,042,113 1,351,676 1258 621, 535 1,003 2,248
3,583 2,038,086 1,267 219, 36 6,108 | 625, 351 741 240
1,201 1,419,560 3,684 1,505,112 6,350 : 6, 955,901 665 911
Apr 16 to May 15,1919 95,541 57,858,264 15,798 7,613,957 157,820 ; 45,278,441 8,788 11,261
Mar, 16 to Apr. la, 1919 101,329 59,610,264 16,958 9,029 805 137 228 ¢ 48 802,574 8,765 11,059
Feb, 16 to Mar. 15, 1919 100, 963 55,760, 559 15,04 9, 47&, 269 114 563 | 46 746 505 8,729 10,885
Apr. 16 to May 15 1918 54,888 58,513,363 8,294 la, 141, 604 60 7/1 I 30, 928, 185 8,113 9,475
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SUBSCRIPTIONS TO CERTIFICATES OF INDEBTEDNESS.

Subscriptions, by classes of subseribers, to the 10 issues of certificates of indebtedness issued in anticipation of the Victory

Liberty loan.
! National banks. i State banks. l Trust companies.
[ i
] o e SR _ P i —
[ i
Tederal Reserve district. j Number | Per cent Number ' Per cent | \umber Per cent
{ sub- ‘oftotalin} Amount. | sub- . oftotali in'  Amount. i sub- : of total of Amount.
. seribing. | district. g seribing. | district. - seribing. i district.
: i 4
375 95. 66 8290, 396,000 ! 216 | 82.12 8166, 231,600
616 98.88 | 1,278, 026 000 , 192 | 07.46 716 83.3 500
598 94,62 272 140 000 | 200 { 86.58 lla 3/7 500
738 98.93 312 923 000 ! 218 94,37 159 16(), 500
396 75.86 121 440 500 ¢ 87 44.15 30 049,000
263 70.70 98 292 000 5 50.00 )
1,016 97.13 428)987,000 1 8,100 | 90.32 | 4958420000 . .eeuoiilorinneosiidieieananeannn..
438 93.19 111 9&) 300 187 85.77 41,309, 500
793 99,87 125, 836, 500 2,188 7534 85,316,500 |...eeeiiifiiacntaareotiniiiieaia.
J 820 85.06 126,837,500 52, 61.90 15,345,000
. 367 57.79 2 123, 300 LT 12,651,000 .. iieeeiieiearnerneaaanas
i 531 04.48 239 742,000 863 s 69.48 99 798 000 74 67.88 49,518, 500
6,951 89.60 | 3,483,050,000 | | 12,2031  67.16 | 1,193,643,500 i 1,231 79.94 | 1,204,629,500
! Individual
| ndividuals, corpora-
Cther banks. ! Total banks. tions, ete.
; Total amount
Federal Reserve district. ; ! subseribed and
Number | Per cent , | Number | Per cent Number | allotted.
sub- | of totali in; Amount. | sub- |oftotalini Amount. sub- Amount.
seribing. | district. i seribing. | district. scribing.
Boston.....cooiiiiiiiiiiiiiana 108 26.08 $14,061,000 ; 699 65.38 3 $475, 688, 000 10 $104, 500 $475,792, 500
New York..... 137 76.97 38,931,000 | 1,167 05.34 | 2,240,858,000 125 | 14,987,000 | 3,255,145, 000
Philadelphia. .. 241 100.00 12,155, 000 ] 95 90.53 1 419,688,500 38 646, 000 , 334, 500
Cleveland...... 204 100. 00 9,752,000 1,994 98,08 : 554,594,000 49 167,500 554,761,500
Richmond... 15 65.21 11 405 000 I 014 45.83 | 187,314,000 38 183,000 187 497 000
X e TSR FUSTPST SRR ST . 782 37.65 1 142,882,500 20 429,000 143, 3117500
Chicago. ....... 716 71.95 26,011,500 | 4,841 88.20 | 030,140,500 58 1 3,275,000 953,415, 500
St, Louis....... 180 80.00 5 222,500 - 2,403 77.71 ¢ 245,103,500 16 : 184,500 245,288,000
Minneapolis. . c..o.veeieiieainnaforceennneafonenenei]ovaaiiiiiit, 2,981 80.61 | 211,173,000 375 | 4,827,500 1218, 880, 500
T o N SR IR R | 2,846 68.28 | 186,936,000 24 809, 187,745,000
Dallas.......... 28 17.38 1,726,500 ; 747 39.25 ! 86, 501,000 501 | 15,045,000 101,546, 000
San FLaNCISCO. e avennnmerenns|eeerenensntenenraennn s 1,468 76.74 ¢ 389,058,500 74 1,416,500 390,475, 000
b 1,412 63,49 } 118,614,500 | 21,797 73.41 | 6,089,937,500 1,418 | 41,374,500 |  6,134,192,000
] H

1Includes $2 880 000 purchased by the Federal Reserve Bank of Minneapolis.

Note.—Figures for State banks, trust companies, and other banks are only approximately correct, since in some States no distinction is made
between the several classes of banks operating under State laws.
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EARNINGS AND DIVIDENDS OF MEMBER STATE BANKS AND TRUST COMPANIES,

Abstract of reports of earnings and dividends

of

the last iz months of 1918, arranged by districts.

{In thousands of dollars; 1. e., 000 omitted.]

member State banks and trust companies of the Federal Reserve System for

District|{District | District| District| Distriet| Distriot] District | District] Distriet Distriot) Distriet] District] - otal,
No.1 | No.2 | No.3 | No.4 | No.5 [ No.6 | No.7 | No.8 | No.9 [ No. 10 | No. 11 { No. 12 Qtates
(31 (an (29 (66 (37 (54 (238 (44 (70 27 97 (86 (93’0
banks).j banks). | banks).; banks)./banks). jbanks).| banks). | banks).| banks).| banks).} banks).| banks). banks)
Capital stock paid i.............| 27,075 | 118,371 | 21,302 | 31,645 | 9,381 | 15,840 | 72,620 | 23,825 | 6,280 | 5,265 | 6,823 | 11,674 | 350,110
SUIPIUS - eeeeienrnrenarmamaneaennn 30,581 | 159,121 | 45,286 | 59,212 | 6,621 | 10,584 1 20,145 | 1,970 | 3,224 ] 2,260 | 4,469 | 409] 6%
Total capital and surplus...| 57,656 | 277,492 | 66,588 | 90,857 | 16,002 | 26,424 | 138,827 | 43,970 | 8,250 | 8,489 | 9,083 | 16,143 | 759,790
Gross earnings:
Interest and discount........ 12,851 | 66,584 | 7,402 | 12,419 | 2,280 | 4,930 | 30,965 | 7,803 | 2,433 | 2,328 | 1,581 4,475 | 156,060
Exchange and collection ’
charges......ceeeeceaea vee 28 305 79 118 67 206 438 317 57 44 69 94 1,012
Commissions. . 128 1,641 100 93 23 101 313 155 72 74 20 64 2,784
Other earnings. . eeeveacens.- 1,650 | 8,996 | 1,669 | 3,200 429 610 | 3,273 810 8 265 30 287 | 21,403
Total gross earnings......... 14,657 | 77,526 | 9,250 | 15,920 | 2,790 | 5,946 | 34,980 | 9,085 | 2,647 | 2,711 [ 1,700 | 4,920 | 182,150
Expenses:
Salaries and wages........... 2,252 9,841 1,264 | 2,070 458 | 1,010 5,668 | 1,418 491 419 473 858 | 26,222
Interest and discount on bor- :
rowed MONeY . <« covevnan 461 4,214 482 387 208 805 1,653 923 92 259 140 255 9,879
Interest on deposi 5,731 | 27,195 ] 2,555 | 6,162 8201 1,308 | 11,0731 2,302 914 831 2381 1,432 1 61,551
TaXeSeeeranenennan 881 3,691 472 747 140 458 , 189 558 107 115 117 237 { 10,712
Other expenses. 1,315 7,069 809 ¢ 1,473 296 860 3,514 923 311 380 271 567 | 17,788
Total €XPenseS......ceeeees 10,640 | 52,010 | 5,582 | 10,880 | 1,922 | 4,531 | 25,907 | 6,124 1,015 2,004 ] 1,239 | 3,349 | 126,152
Net earnings since last veport....} 4,017 | 25,516 | 3,608 | 5,090 877 | 1,415 8,992 2,961 732 07 4611 1,571 | 56,007
Recoveries on charged-off assets. . 88 689 163 | 1,249 52 10 382 92 22 59 1 389 3,208
Total net earnings and . ’
TECOVETIES . ereemnnrnenne- 4,105 | 26,205 3,831 6,339 ] 920 1,517( 9,374 3,05 754 7661 472! 1,960 | 59,305
Losses charged off: )
On loans and discounts.... 632 1,686 31 105 40 331 825 169 105 333 139 708 5,104
On bonds, securities, etc . 459 5,108 613 . 532 50 176 1,799 127 20 48 6 160 9,088
Other 10s6sS. . cocvemvenenennns 82 1,329 56 122 38 124 316 112 28 24 30 214 2,475
Total losses charged off..... 1,173 | 8,123 700 759 | 1281 631 | 2,040 408 133 405 175 | 1,082 | 186,677
Net addition to profits 2,032 | 18,082 | 3,131 { 5,580 801 886 6,434 1 2,645 601 361 297 818 | 42,628
Ratio of net profits to capital and
surplus (annual basis) (per
cent . 10.2 13.8 9.4 12.3 10.0 6.7 9.3 12.0 14.5 8.5 6.5 10.9 11.2
ivi W 1,771 11,8481 2,085 | 2,843 702 981 4,682 1,773 254 353 383 554 | 28,230
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