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INDEX-DIGEST OF THE FEDERAL RESERVE BULLETIN.

VOLUMES I TO VI, INCLUSIVE.

1914-1920, INCLUSIVE.
{Figures in bold face denote volume number.)

A,

ABlgORM:AL ('}0Nl)l}g'li‘}l)glbil:fys.f wal tances &
n upon ¢ of renewal acceptances due
pconei%lemﬁon will be given to abnox?mal condi-
tions abroad, but no renewal draft can be held to
igible if, at the time of the acceptance, the
required for the conclusion of the transac-

be e
ri
b draft was drawn

tion out of which the original
shall have elapsed, 8—858.
ABOLISH.

The Federal Reserve Board has no power to abolish
any of the existing Federal Reserve Banks or
districts.

Attorney General of United States, 1—396.

General counsel, 2—20.

Special counsel, J P Cotton, contra, 2—25.
Nor to change the location of any Federal Re-

serve Bank., Attorney General of the United
States, 2—207.

ABOLISHMENT.
Of office of Comptroller of the Currency recommended
by Federal Advisory Council, 1—394.
Of office of deputy Federal Reserve agent, 83—101, 109.
Of United States subtreasuries, 3—110; 4172,
(The apgg)pﬁation act of May 29, 1920, provides for
abolishment of United States subtreasuries.)

ABRASION OF GOLD COIN.
Governors’ conference considers, 1—15.
Use of coin-counting machines deprecated as causing,
8—440.

ABROAD, PURCHASE OF SECURITIES.
Ruling, Foreign Exchange Division, 4—1217.
ABSORPTION.
Expense of transfer of currency by Federal Reserve
Banks, 4—1093.
(Se¢ Clearing system, Currency shipment.)
Of new securities in United States, 6—1014.

Of office of Comgtroller of Currency into Federal
Reserve Board, 1~394.

ABSTRACT OF CONDITION. .
(See Condition Federal Reserve Banks; Condition
member banks; Condition national banks; Condi-
tion State banks, etc.)

(See also Banks of issue.)

ABSTRACT TITLE BUSINESS.
National banks can not en; in any, not involved
in transactions of the bank, 6—385.

ABUSE OF ACCEPTANCES.
Evasion of United States Revised Statutes, section
5200, 2—680, at 683, 5—256, 415, 530, 858; 6—
860, 1301.

ACCEPTANCE BUSINESS.
(See Acceptances.)

ACCEPTANCE COMMITTEE.
(See Acceptances.)

ACCEPTANCE CORPORATION.
(See Acceptances.)

ACCEPTANCE CREDITS.
(See Acceptances.)

ACCEPTANCE HOUSE.
(See Acceptances.)

ACCEPTANCE LAWS,
(See Acceptances.)

ACCEPTANCE LIABILITIES.
(See Acceptances. )

ACCEPTANCE OF STATEMENTS.
In lieu of certificates. Commercial paper, 1—36.

ACCEPTANCES. (Bankers’ acceptances, bills of ex-
change, domestic acceptances, trade acceptances.)
Abugzo of,1 3%;680, at 683; 5256, 415, 530, 858, 6—

Acce4po?nce businees, Condition of doing an, 1—362,

Acceptance committee. Meeting, New York, 6—530.
Acceptance corporation—
cceptance of, if indorsed by a bank or banker
takes same rate as a prime banker’s accept-
ance. If not so indoreed, rate should be one-
quarter per cent higher, 4—634.
(Sce Union Discount Co., 4—930, 939.)

Acceptance credits, 1—269; 2—587, 8—5, 6, 28, 4—

257, 438, 976; 5—308, 309, 415, 6—66, 559.
(See Revolving acceptance credits.)

Acceptance house, 4108, 634.

Acceptance laws of States. (See State banks, etc.,

ws of States.)

Acceptance liabilitics, 2—670; 8—6, 350, 664; 4—11,
402, 855, 1114, 5—21, 105, 440, 513, 555, 561,
852, 1152, 6—158, 375, 686.

(See Liabilities, National banks.)

Acceptance policy, Federal Reserve Board, 4—257

Accepting banks. Condition of, 8—555.

Accepting institutions, Classes of. (See Discount
and open-market operations.)

Acceptor not affected by waiver of demand, notice,
ggg. protest by drawer and indorsers, 1—277, 2

Acceptor different from drawee. Bill drawn on a
land company but accepted by a bank is neither
abanker’s nor a trade acceptance and can not be
E:rchased by a Federal Reserve Bank under

gulation 8, section 1, 2—112.
3
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4 INDEX-DIGEST OF FEDERAL RESERVE BULLETIN.

ACCEPTANCES—Continued.

Acceptors. To qualify as bankers’, must carry on

some general acceptance business, 1—362, 404.
(See supra, Acceptance business.)

Accommodation acceptances not representing a com-
mercial transaction or debt are not paper ‘“‘actu-
ally owned” under U S. Revised Statutes, sec.
5200, 2—680, 4—311,

Act of March 8, 1915, permitted acceptances up to 100
per cent of paid in capital and surplus of accept-
bank, with permission of Federal Reserve

Board, 1—126.

Act of September 7, 1916—

Error in, omitting power to accept up to 100 per

cent, corrected by act of June 21, 1917,
00, 658.

Banks obtaining consent of Federal Reserve
Board prior to act of September 7, 1916, need
not maie new application under act of June
21, 1917, 8—658.

Act of October 6, 1917, Trading with enems'. Ac-
ceptance of a negotiable instrument held to be
“trade” under, 8—851.

Actual security, other, section 13.—

Accepting bank, if acceptance is over 10 per cent
etc., must have security during life of draft,
8—286; 5—143.

Other actual security which may be taken in ex-
change for release of shipping documents
defined, 8—286, 881, 4—31, 634, 971, 5—143,
254, 364.

Bank may release bill of lading as security for
draft (in excess of 10 per cent) covering ship-
merlxlt fro? 3 r:fzsrp?mtiortx to, itts agellxlats m
exchange for of agent against purchasers
of same goods secured by the bill of lading,
5468,

Trade acceptance drawn on foreign buyer held to
be valid security for a bank export accept-
ance, in excess of 10 per cent limitation,
although the bank surrendered the shipping
documents to the foreign buyer on his ac-
ceptance, 6-—1065,

(See infra, Domestic, security, Export and import;
Trade acceptances.)

Actually existing values—

Accegtance—— . .

ill discounted before, is not drawn in
faith against, unless secured, 8—195.
Bill discounted after, is drawn in good faith

against, only if drawn at time of or within
areasonable time after shipment or deliv-
ery, in which latter case the goods or their

roceeds must be in hands of drawee,

195, 287, 4—974, 5—254.

Ageril drawa b inst his agent is not

rawn by owner against his agent is no

drawn n good faith against, 2084, 489,

(See infra, Guaranty )

Authority to guaranty, (See infra, Guaranty )

Balance on open account, Bill drawn against
balance on open account is not drawn against,
8-—287.

Bankers’ acceptances are not specifically men-
tioned in section 13 butare held to be drawn

inst, by analogy with amendment to sec-
tion 5200 1n act of October 22, 1919, 5—1055.

Borrower. Bank may loan to one, up to 10 per
cent and also discount for same borrower bills
drawn against, 8—287.
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ACCEPTANCES—Continued.
Actually existing values—Continued.
Demand or sight bills accepted on which drawer is

igla%ased are not drawn against, 2—463; §—
Drawee. Bill drawn against a fictitious or

dummy drawee is not drawn in good faith
against, 2—608, 684,
Drawer—

Bill on which drawer and prior indorsers are
released is not drawn against, 2—463,
5—1055.

Bills on which drawer is exempted from lia-
bility are not drawn against, 3—227.

Dummy drawee. (See supra, Drawee.)
Exc?i];:ion to the 10 per cent limitation. Bills
wn against, are the on.lgs:xception to sec-

tion 13, 2—274, 4683, 608, , 4—974.

Fictitiousdrawee. Bills drawn againsta fictitious

drawee are not drawn against, 2—608, 684.

Open account. Bills drawn against balances on
open account are not drawn against, 8—287.
Reasonable time, (See supra, Acceptance.)
Renewal bills are not drawn against, 8—287,
Sales corporation. Bill drawn against sales cor-
poration in which drawer owns stock if sales
actuglly made in good [2ith are drawn against,

Section 13, The exception to the 10 per cent
limitation, bills drawn in faith against
actually existing values, is in both section 13
and United States Revised Statutes, section
5200, 2—224, 274, 463, 608, 684, 4-—974.

Secured—

Bill of cotton broker against a mill when se-
gtllged by documents is drawn against, 2—

Secured bills are not necessarily drawn
in good faith against, 2—329.

Bills secured by shipping documents held to
be drawn against, 5—1055.

(See supra, Acceptance.)

Shipment or delivery. (See supra, Acceptance.)

Sight bills. Bill payable at sight but accepted
payable in three months is not drawn against,
2--463, 055,

Specu]ativé purposes. Bill secured bi ware-
house ul:gpeipts when the gooddia are held for
spec ve purposes is not wn against
B 456; 5356, 415, 858; 666, 377, 1301,

United States Government—

Bill drawn to finance sale of lumber to, is not
drawn against, 4—382.
(See Ten per cent limitation.)
Actually owned. Commercial or business paper—

Accegtances actually owned by person offering
them are not subject to section 5200, 2—678,
680, 684.

Acceptances discounted by accepting bank are
not paper actually owned and are subject to
limitations of section 5200, 2—680.

(See infra, Own acceptance.)

Accommodation acceptances are not paper actu-
ally owned and are subject to section 5200,
2680, at 684.

Renewal paper is not paper actually owned and
is subject to section 5200, 8-—287.

Section 13 does not contain exception as to paper
actually owned, 2—224, 274, 3—195.
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ACCEPTANCES—Continued.
Actually owned—Continued.

Secured notes are not necessarily, 2—3829.

Trade acceptances discounted for drawee and not
for bona fide holder are not paper actually
owned and are subject to section 5200,
4863,

Addresses on—

Frederick, I.., 5—21.

Harding, Gov., 2--587; 4—595, 602, 5—105.

Harris, B. D., 8—245.

Tregoe, J H., 4—1193.

Treman, Deputy Gov., 8—9, 243.

Warb ,'g M., 1—-1%2, 852; 2—102, 309, 510, 669,

] ] g

Wills, D. C., Federal Reserve Agent, 8—243.

Wilson, R. R., 4—713.

Advertising space. Acceptances based on contract

for, are valid trade acceptances, 8—114, 116.

(See Advertising.)
Agent—

Bill drawn by an agent against his corporation is
not eligible for purchase, 2.

Bill of owner agsainst agent secured by warehouse
receipts is not drawn against actually exist-
ing values, 2—684.

Bill drawn by a corporation inst its agent
representiig a sll;g ment o?g?oods, m:j’rg be
accepted by a banll): although no sale is in-
volved. Its maturity, however, should
approximate the duration of the transit,

Alaska—

Federal Reserve Banks may discount acceptances
based on shipments between Alaska and any
foreign country and between Alaska and
Porto Rico, the Philippines, or the Canal

laska and Hawaii,

0

Zone, but not between
1—91.

Shipments from Alaska to foreign couniries are
not subject to stamp tax, even though ac-
cepted or delivered or both within the United
States, 5—467

Shipments from Alaska to the Canal Zone, Porto
Rico, the Philippines, and the Virgin Islands
are not considered shipments to foreign
countries but are specifically exempted from
stamp tax, 6—467

Alien Property Custodian. (Seeinfra, Ally of enemy )
Allied Purchasing Committee—-

Member banks may accept drafts drawn to finance
sales to, although the title before the
export shipment begins. If secured, such
bilrl)s would be valid domestic bills if involv-
ing a domestic shipment, 8—878.

(See infra, Export and import.)
Allies. (See infra, Export and import.)
Allowance for loss of interest in collection of accept-

ances, 4—521.

Ally of enemy—

Drafts can be drawn, accepted, or transferred on
funds to credit of an enemy or, only under
licenses from Bureau of Enemy Trade, 4—11.

Such drafts may be paid when accepted on or be-
fore December 14, 1917, but the proceeds must
be held subject to the disposition of the Alien
Property Custodisn, 4—11.

Amendment. United States Revised Statutes, sec-

tions 5200, 5202, 5—704, 730, 965, 1055,
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ACCEPTANCES—Continued.
American Acceptance Council-—

Formation and purposes of, 5—114.

(See same.)

Arrival of car.  (See Drafts.)
Attached to bill—

Not required, under section 13, that documents
be ;l))hysically It is sufficient if the accept-
gng 2 ggk has possession at time of acceptance,

Shipping documents must be attached at time of
&ccegtance to render a domestic acceptance
eligible, 5—468, 471.

(See infra, Domestic acceptances, Security

Automobiles and tires. (Se¢ infra, Bills of lading
drafts; Eligible; Warehouse receipts.)
Availability of proceeds of acceptances collected by
Federal Reserve Banks, 5—245.
Average rates. (See Discount and open market oper-
ations.)
Ban]:.i ac)ceptancee. (See supra, Acceptance labili-
es.

Bankers’ acceptances—
Acceéneili2 Must be accepted to be eligible as,

Acceptor. Bankers'—

Must be regularly engaged in some form of
banking to qualify as, 1—362.

Not simply using its acceptance to finance
its own transactions, 1404,

Cash items. Should be handled as, 4—372,

Chart, Federal Reserve Banks, 1-—234,

Cotton factors paper Held to be ineligible for
acceptance under section 13, 5—1054; 6—
162, 1176.

(See Cotton factor.)

Drawn against actually existing values. (See
supra, Actually existing values.)

Drawn to purchase goods, secured by bill of sale
are not eligible for purchase under Regula-
tion B, 1916, 2—684.

(See Purchase.)

Federal Advisory Council. Recommendations,

5—200.

Liabilities. (See supra, Acceptance liabilities.)

Regulation B, 1916, 2—684.

Regulation B, 1920, 6—1181,

Regulation 8, 1915, 1—434,

Report, Federal Reserve Agents, 8—6.

(See infra, Actually existing values, Bankers’
acceptances;, Bill of lading; Discount and
open-market operations,
and import; Security.)

Bankers’ foreign trade acceptances.
and open-market operations.)
Based on live stock, section 13—

Agricultural bills and notes need, not be secured.

Must sim&ly be based on transactions entered

omestic, Export
(See Discount

into for the purposes of agricultural opera-
tions, 1—72,
Bills or notes of packing companies, the proceeds

of which are used for the purchase of live
stock for immediate slaughter are not, and
are ineligible for rediscount if maturity ex-
ceeds 90 days, 8—616.
Belgian industrial credit, 5—309.
(See supra, Acceptance credits.)
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ACCEPYANCES—Continued.
Bill of exchange—
Regulations, 1920, 6—1179, 1181, 1182,
(See supra, Actual security; Actually existing
values.)
(See infra, Bills of exchange, Purchase.)
Bill of lading act, uniform, 2—515.
Bill of lading drafts—
Automobiles or tires in process of shipment, eli-
gible if otherwise complying with the law
and regulations, 8—65, 66.
Collection of. Method of handling for, 8—114;
4—436.

Correspondent bank may hold bill of lading for

the accepting bank, 8—765; 4—971.

Drafts, section 13. Bill of lading drafts on other
than banks are not ‘“‘drafts” under section

13, and can be received by Federal Reserve

Banks only for collection and credit when

paid, 6—948,

Eligible—

Draft of a purchaser on a bank with bill of
lading attached is not connected with a
domestic shipment but may be merely a
straight Joan not necessarily commercial
and is not; 8—380; 6—65, 1301,

(See Purchase.)

Draft secured by warehouse receipt covering
automobiles or tires is not eligible for
acceptance as they are not reaciily mar-
ketable staples under section 13, 6—65.

Draft with bill of lading attached covering
automobiles or tires in process of ship-
ment is eligible if otherwise complying
&it]ésthe law and the regulations, 6—

, 66.
(See Automobiles.)

Draft o:t:‘xi: importer on a llaankhccaering im-

goods is eligible whether or not
gpl?e bill of lading is attached, 6—162.

Draft of a purchaser of cotton seed oil on a
bank secured by bill of lading is not
eligible as it is not clear that the pro-
ceeds are to be used to pay for the oil,
6—1301.

(See Purchase.)
Indorsement—

With exemption from liability for genuine-
ness, quantity or quality does not affect
negotiability In any event settled by
negotiable instruments act, 83—457

Must convey title to accepting bank, 4—198.

Inspection of goods. Right of, may be reserved
without impairing negotial;ility, 5—472.
Renewals. Renewal of drafts secured by bill of

lading can not be made unless renewal
acceptance comg)lies with the law and regu-
lations applicable to original acceptance,

6—65, 66.

Surrender of—

Bank accepting a domestic bill secured by
bill of lading may surrender the bill of
lading after acceptance if draft is notin
excess of the 10 per cent limitation,

If in excess of 10 per cent limitation, sur-
render of bill of lading may be made only
on substitution of other actual security,
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ACCEPTANCES—Continued.
Bill of sale. A bank acceptance securedm‘lg,‘:é of
stock, the proceeds to be used for p of
iz not eligible for purchase as a, is not
security under ssction 13, 3—684
(See Purchase.)

Billslgézexcbange. Regulations 1920, 6—1179, 1181,

(See Bills of exchange; practice of handling. Prin-
cipal heading.)
Borrowed mone

264, 678, 680.

(See infra, Own acceptances.)
Borrower. (See Borrower; Ten per cent limitation.)
Boston Clearing House. Acceptances may be cleared

through, 4—819, at 820.

Bureau of enemy trade. (See supra, Ally of enemy )
Cable transfers are eligible for purchase, 1—360, 385.
Call loans based on acceptances, 4—805.

Canal Zone—

Federal Reserve Banks may discount accept-
ances based on shipments between the con-
tinental United States and the, 1—91

Shipments from territorial United States to the
Canal Zone are not considered shipments to
foreign countries and are subject to stamp
tax, 5—467

Cash items. Bankers’ acceptances should be handled

as, 4371 at 372.

Charts—

Acceptances held, 8—56.

Bankers’ acceptances held, 1—234.,

Purchases of acceptances, 5—66.

Chattel mortgages. (See infra, Security.)
Chicago Clearing House. Acceptances may be cleared

through, 4—819. P v

Circular on acceptances. Federal Reserve Agents to

prepare, 5—415.

Circulars. (See Circulars and regulations.)

Classes of accepting institutions. (See Discount and
open-market operations.)

Clayton Antitrust Act. Open-market purchases not

a test of substantial competition under, 8—878.

Clean drafts. (See infra, Export and import.)
Clearance of bankers’ acceptances. (See Boston Clear-
ing House; Chicago Clearing House, New York

Clearing House; Philadelphia Clearing House.

Collateral. (See infra, Securigyv) )
Collateral notes. Draft secured by, in turn secured by
chattel mo: e on cattle, held not eligible unless

draft itself is eligible, 3—690.

Collection charges. Bill payable with, not eligible

Acceptances do not constitute,

unless 80 drawn as to show that RCCTUS
only if bill is dishonored at maturity, 8—880;
4745,

Collection of banker’s acceptance—

Should be paid by check on Federal Reserve
Bank or through clearing house, otherwise
interest for one day should be added, 4—521.

By Federal Reserve Bank of New York, 5-245.

Uniform schedule, all Federal Reserve Banks,
5—246.

Collection of notes. Charges may be made against
Federal Reserve Banks b me¥nber banks for col-
lection of notee and bills drawn on other than
banks, 6—699.

(See Exchange charges.)
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ACCEPTANCES—Continued.
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Collector of Customs, 4—520.
(See Transit entry and warehouse receipt.)
Commercial paper. When acceptances are classed as.
(See infra, Own acceptances, purchase of.)
Commercial paper actually owned. (See supra, Actu-
ally owne&.))er
Commercial rateson. (See Federal Reserve Bank and
branch cities.)
Committee on. Meeting at New York, 5—530.
Commodity paper _e&%ble for purchase only if two-
name paper, 1 .
Condition of accepting banks, 8—555.
(See Condition.)
Conditional acceptance—

Bill drawn payable at sight but accepted payable
in three months is a, and drawer and prior
indorsers are released, 2—4683, 5—564.

Conditional acceptances are not drawn in good

ith against actually existing values under
United States Revised Statutes, section 5200,

2463, at 464,
Conference of Federal Reserve Board and bankers on

acceptance credits, 6—559.

Construction of phrases—

Attached to bill, 3—765.

Based on live stock, 1—72; 8—616.

Drs,fst%.5 Section 13, 6—66, 162, 267, 386, 610,

Gold coin and bars, 8—29.

Growing out of exportation, 8—28.

Labor, 5—565.

Other actual security, 8—881, 5—468,

(See infra, Domestic; Security )

Contingent liability—

On sales of bankers’ acceptances and rediscounts
between Federal Reserve Banks.

See Discount and open market-operations; Re-
¢ sources and lia igzies.)

(See infra, Guaranty.)

Continental United States—

Federal Reserve Banks may discount acceptances
based on shipments between the, and Porto
Rico, the Phﬂipgines, or the Canal Zone, but
not between, and Hawaii or between any two
parts of the, 1—91.

Drafts against shipments from, to foreign countries
are not subject to stamp tax, 5—467.

Drafts against shipments to Porto Rico. the

Virgin Islands, and the Philippines are spe-
cifically exempt from stamp tax although
those countries are not considered foreign,
5—467

Contract for renewal—

Invalid, 1—126, 6—277.

(See infra, Renewal.)

Correspondent, Foreign. (See infra, Guaranty.)

Cotton, Financing of, by acceptances, 2—12, 458,

8-—-193; 4—691, 713.

Cotton factor— .

Draft of, on a bank secured by warehouse receipt
for cotton consigned for sale is not eligible for
acceptance or for discount, 51054, 6—162,
1176.

(See Cotton. Valorization.)

Federal Reserve Bank of St. Louis

ACCEPTANCES—Continued.

Credit, Belgium industrial, 5—309.
(See supra, Acceptance credits.)
Credits—
Acceptance credits—
'erm of, should not, as a rule, exceed one
year, 4—257
(See supra, Acceptance credits.)
(See Opinions of counsel.)
European. (See Allied powers.)
Limitations on, 1—269.
Revolving acceptance credits. (Seeinfra, Same.)
Syndicate acceptance credits. (See infra, Re-
volving acceptance credits.)
Decreasge in, 5—5.
Demand bills—
Must be presented for ﬁyment within a reason-
able time, 8—31, 109, 1119,
Become due on date on which presented for
acceptance, 3—31, 4—109, 1119.
If holder presents for acceptance instead of pay-

ment the drawer and indorsers would pro
ably be released, 3—31; 4—109, 1119,

If held for more than a reasonable time after
acceptance they are classed as overdue paper
and in substance as promissory notes of
scceptor, subject to United States Revised
Statutes, section 5200, 8—31, 4—109, 1119.

Development of, (See infra, Growth.)
Differential rates—

In favor of member bank acceptances, 8—28.

Against acceptances of acceptance corporations
not indorged by a bank or banker, ?1634

Direct liability  (See infra, Guaranty.)
Discount and open-market operations.
Discount corporation, New York, 5—114.
Discount market—

American Acceptance Council and New York
Discount Corporation organized to develop,
5—114.

Discussion of, 4—1054.

Digcount of—
Acceptances indorsed by member banks of other
'ederal Reserve districts, 1—98.

Befoie aé:&::ptance. Take commercial paper rate,

(See same.)

National banks have had power to discountaccept-
ances since 1864, 2—680, at 633.

(See infra, Regulation A, 1920.)
Renewal acceptances. (See infra, Renewal.)
(See infra, Domestic; Discount.)
(See also Discount and open-market operations.)
Discount rates. (Se¢ same.)
Distribution. (See Discount and open-market opera-
tions.)
Documentary draft,
D i to accept granted, 2665
cation to ace y :
PPL058, 6 di7m . Dot 065, 8—688;
Applications granted for one country carries
permission for other countries subsequently
authorized, 4—1119.

Applications granted only when usages of trade
in foreign countries require snd not because
dollar exchange is at & premium, 6-—835

(See infra, Refinance drafts.)
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ACCEPTANCES—Continued.
Dollar exchange—Continued,
Appi?;iifnon of dollar cuts down our exports, 5—

Development of, 163, 312.

Discount of, in Spain., Explanation, 4—158, 394,

1038, 1039.

Drafts to produce, are eligible for purchase, 2—665.

European countries. Rates in, 8—156, 582, 683.

Federal Advisory Council suggests that privilege

may later have to be extended to other coun-

tries, 41177

Federal Reserve Banks may purchase, drafte in

open market, 2-—665,

Federal Reserve Board. Stabilization of, in

Spain, 4—158, 894; 5—1038, 1039

Fifty per cent limitation, section 13, is separate

and distinct from siiilar Hmitation o do-

mestic acceptances, 8—528.

List of countries itted to draw.  (See supra,

App]icationa.;

Premium. (See supra, Appreciation.)

Purchase of—

(See supra, Federal Reserve Banks.)

(See Discount and open-market operations.)

Spain, depreciation of. (See supra, Discount;

Federal Reserve B ) ’ ’

Regulations—

B and C, 1916, 2—534, 665, 666.

C, 1917, 8—542,

New, under preparation, 4—1119.

C, 1920, 6—1182.

Domestic acceptances—

Abu:sl%){, at 683; 5-—256, 415, 858; 6—560,

Agent. Bmk acceptance against shipment by a

corporation fo ?ts agent held val?d althoggh

no sale involved, 8—690.

Amendment suggested permitting—

American Bankers Association, 2—86.

Federal Reserve Board, 2—823.

Capital. Drafts drawn for purpose of adding to
I)working capital are notpeligible, 6—1%101%
Cotton factor. Draft of a cotton factor on a bank
secured by warehouse receipt for cotton con-
signed for sale is not eligible for acceptance or

for discount, 5—1054, 6—162, 1176.

Devié:e. Dr:{ts must not Pe u?;d t;‘; 8 gfvice ﬂ:o
nance the carrying o oughout the
rocess of manufacltlgre u%:g finished products,

8, 1301,

Discount—

Federal Reserve Banks not encouraged to

discount, when security has been re-
leased, 5—254, at 256.

Draft secured by Canadian warehouse receipt
is eligible for acciﬁtance and discount
but not for purchase under present
regulations, 5—740.

Discgtsl:t market. Necessity for developing, 4—

Eligible—

Refiner of oil draws on bank with bill of
ladingeattached', held not eligible as
may be pure finance paper, 6—1301.

(See Finance paper.)

(See supra, Discount.)
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ACCEPTANCES-—Continued.
Domestic acceptances—Continued.
Evasion of section 5200
(Sec infra, Speculative purposes.)
(See supra, Abuse of.)
Export acceptances. Careshould be taken where
dealer uses both domestic and, 4—314, 438.
Farm loan bonds. Federal Advisory Council
opposes Hollis bill making farm loan bonds
valid security for acceptances, 1—395.
ind acceptances. Domestic acceptances
must not be used as a device for carrying
yds through the process of manufacture into
ed products, 6—66.
Holdings of. gSa Discount and open market
operations.
Import acceptances changed in good faith into

ldgn‘i%shc acceptances are not ultra vires, 2—

b
Limitations—

Ten per cent limitation on unsecured ac-
ceptances is distinct from the 10 per
cent limitation of United States Revised
Statutes, section 5200, 3—286.

The domestic acceptance limitation of 50 per
cent is independent of the 50 per cent
limitation on dollar exchange accept-
ances, 8—528.

General statement as to all limitations on
acceptances, 5—254.

All domestic acceptances are subject to the
gfl)lger cent limitation of section 18, 4—

(See Ten per cent limitation.)

Maturity of drafts drawn on security of bills of
lading should have relation to time involved
in the domestic shipment, 6—1301.

Mississippi authorizes secured domestic accept-
ances, 6—701.

National banks can not appoint agents to accept
and pay drafts, 6—835. P
(See supra, Discount.)

Purchase of—

Drafts secured by Canadian warehouse re-
ceipe: ia;ret eligtxb%iegfgxi agceptange and dis-
count but not el o for, under regula-
tions, 5—740. '

Not enco when security has been re-
leaseg:‘ﬁﬁ. ty

Purchaser. Bill drawn on bank by, not eligible
merely because secured by bill of lading, 2—
684, ; 6—865, 66, 1301.

Rates—

Domestic bankers’ acceptances are included
i:lzlgeneral, on bankers acceptances, 2—
(See Discount rates.)

Readily marketable staples. Drafts secured by
warehouse receipts covering automobiles or
tires are not eligible for acceptance by mem-
ber banks as they are not secured by, 6—865.

tions—
Circular 1916, 2—15.
C, 1917, 8542,
A, 1920, 6—1179.
B, 1920, 6—1181.
C, 1920, 6—1182.
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ACCEPTANCES—Continued.
Domestic acceptances—Continued.

ewals—

Of import acceptances, after im&mrtaﬁon,
become domestic acceptances for which
security is necessary, 0.

Drafts secured by warehouse receipts should
not be. accepted subject to, 6—276, 277,

Security—

Accommodation acceptance. A bank ac-
ceptance with agreement purporting to
asgign security but mentioning no spe-
cific security is an accommodation
acceptance and is not valid, 4—311.

Acceptance, time of—

domestic acceptances must be
secured at time of acceptance, 8—
286, 878, 4—435; 5—143, 254.

The accepting bank must have possession
of the security at time of acceptance
but it may be held for it by its agent,
81765, 767, 4—971, 5—471.

Bill of lading—

(Seesupra, Maturity, Purchaser.)

(See infra, Release.)

Bills of sale. A banker’s acceptance drawn
to finance purchase of g secured by

bills of sale, is not eligible for purchase,

Canadian .wa.rehouse receipt. (See supra,
Purchase.)

Chattel mo on cattle not valid security,
4309, 437, 871.

Domestic shipment. Banks may accept
drafts ingo_lving, when secured, 8878,

H .
Export bills require security just as domestic
p(l;ills if pmeeds are to be used for other
purposes than payment of the accept-

ance, 4—439.

Food Administration. Banks may accept
drafts of, secured by notation on draft
by a trustee holding warehouse receipts,
i«fentifying it as a draft secured by the
grain stored, 4—976.

Importation. An acceptance given after
importation is a domestic acceptance
requiring security, 8—30.

Purchaser. Bill drawn by, of not
el.i,%ible merely because secured by bill
of lading, 8—380, 6—65, 66, 1301.

Real estate mortgage. An eligible bill is not
rendered ineligible merely because se-
cured by a, 83—458.

Release of securit{—

The release of security on a draft exceed-
ing the 10 per centlimitation violates
section 13 unless some other actual
security is substituted, 8—286, 5—
143, 362, 364, 468.

Federal Reserve Banks not encouraged
to discount domestic acceptances on
which security has been released,
5—524.

(See infra, Ten per cent limitation.)

Shipping documents— . .
E:.lxlﬁ:s may accept drafts mvolvue)g

mestic shipments when secur
8—878; 4—435, 5—254.,

do-
by,
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ACCEPTANCES—Continued.
Domestic acceptances—Continued.
Security—Continued,
Slnpﬁing documents—Continued.
ust be attached at time of acceptance,
5468, 471.
(See supra, Attached to bill.)

Must be made out or indorsed so as to
convey or secure title to the accept-

ing bank, 4—198.

Statement. General statement as to security
for domestic acceptances, 5-—254.

r cent limitation, section 13—
8 distinct from 10 per cent limitation of
United States Revised Statutes, sec-
tion 5200, 8—286.

Drafts in excess of—
All acceptances must be secured
thrm;% out life of draft, 83—286,
5—143, 254, 362, 364, 468,
Security may be released after ac-
ceptance on substitution of—
A trust receipt provided owner
has no control, 8—286, 881,
5—143, 253, 254,

A warehouse receipt_provided
the warehouse 1s independ-
ent of the borrower, 0,
286, 881, 4—31, 634, 971,
5—254.
(See infra, Warehouse receipts.)
Bank accepting in transaction in-
volving shipment from corpora-
tion to its agent, secured by bili
of lad.l.n&may, after acceptance,
release the bill of lading on sub-
stitution of drafts drawn b
agent on purchasers of the
secured by bills of lading cover-
ing the same goods, 5—468.
Bank accepting an export draft ma;
take as security a trade acce g
ance drawn by drawer on a for-
eign purchaser to whom the
shipping documents have been
sutrendered on acceptance, 6—
1065,
Drafts not in excess of—
Must be secured at time of accept-
nge, 8—878; 4—435, 5—254,

Shipping documents may be re-
eased—
Aftexészcceptance, 4--634; 5—

Ten

On substitution of a trust re-
ceipt, 5—143, 254,
(See infra, Trust receipt.)
Warehouse receipt may be released
aﬂ;e;54 acceptance, 4—634,

Ag matter of policy, should not
be done, .

Federal Reserve Banks not en-
couraged to discount drafts
on which security has been
released, 5—254.
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ACCEPTANCES—Continued.
Domestic acceptances—Continued.
Security—Continued.
Ten cent limitation—Continued.
not in excess of—Continued.
Warehouse receipt—Continued.

Bank which has accepted not in
excess of 10 cent limita-
tion may give further ac-
ceptances if secured, al-
though security for first ac-
ceptance has been released
and acceptance not yet
liquidated, 5—364.

Transit entry and warehouse receipt held to
be a valid security, 4—520.

Trust receipts. Security may be released
after acceptance on substitution of, pro-
vided borrower has no control, 8—286,
881, 5—143, 254.

Unsecured drafts—

Bill drawn against a nonmember trust
company before actual sale can not
comply with Regulation S as to se-
curity, and is not eligible, 2—865.

Violation of section 13 to accept, exceed-
ing 10 per cent limitation, even with
guaranty of customer, §5—143.

Warehouse receipts—

If not in excess of 10 per cent limitation,
may be released after acceptance,

As a matter of policy, should not be

released, 4—634.
ipt of custodian of wool held to be
equivalent to a, 4—636.

Federal Reserve Banks not enco d to
discount sacceptances in which the
security has been released, 5—254.

If in excess of the 10 per cent limitation,
security may be released after ac-
ceptance on substitution of, provided
warehouse iz independent of bor-
rower, 8—30, 286, 881; 4—31, 634,
862, 971; 5—254.

Drafts secured by, for carrying goods for

tion purposes, are 1n evagion
section 5200 and not eligible for
acceptance, 5—858.
(See Speculation.)
United States Revised Statutes, section 5200—
Acceptances— tan . .
ccommodation acceptances not gro
out of commercial transactions an§
not representing a debt from drawee
to drawer are subject to 10 per cent
Himitation of, 2—680.

Does not apply to, unless drawer fails to
cover at or before maturity, 2—64,
463, 680, 684, 8—696, 4—197

Pnrchasetbyaba.nkofitsownaccg%—
ances become subject to, 2—397, 630;
8—28, 193, 691, 4—197

Subsequent rediscount would revive the
acceptance, free from, 8—28, 193,
691; 4—197

(Sec infra, Own acceptances.)

(Sesc Ten per cent limitation;, United
gétsote? Reviged Statutes, section
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ACCEPTANCES—Continued.
Domestic acceptances—Continued.
United States Revised Statutes—Continued.
Demand and sight drafts—held for more than
& reasonab. eﬁﬁme after acceptance be;
come, in effect, promissory notes o
acceptor, subject to, 8—31; 4—109, 1119,
Section 13. Ten per cent limitation on ac-
ceptances under section 13 is distinct
from, 8—286; 4—197.
Speculative p . A draft secured by
& warehouse receipt for goods carried for
%glsaﬁve purposes is an evasion of,

(See Ten per cent limitation, United States
Revised Statutes, section 5200.)

United States Revised Statutes, ssction 5202,
An acceptance b{ the foreign correspondent
of a national bank under the guaranty of the
national bank could be treated as money
borrowed subject to limitation of, 4—311.

Warchouse receipts—

Cotton factors draft on a bank, secured by a
warehouse receipt covering cotton con-
gigned for sale is noteligible for accept-
ance or discount, 5—~1054, 6—162,1176,

Difference between bills of sale and, as se-
curity, 2—684.

Discount of drafts on which, have been re-
leased discouraged, 5—254.

Drafts secured by Canadian, are eligible for
acceptance and discount but not for pur-
chase under existing regulations, §—740.

Drafts secured by, covering automobiles and
tires are not eligible as not being covered
by readily marketable staples, .

Drafts secured by, not eligible for accept-
ance unless goods are stored pending a
reasonably immediate sale, shipment, or
distribution, 5—858, 6—66, 277

Drafts secured by, when goods are being car-

ried for speculative purposes, are not
gl7i$ible for acceptancep, 5—85§, 6—66,

Drafts secured by, are not subject to
renewals, 6—276.

Receipt of custodian of wool may be
treated as a warchouse receipt, if the
borrower has no control, 4—636.

Renowal. Drafts secured by warehouse re-
ceipts are not subject to renewal, 6—276.

‘Warehouse must be independent of borrower,
8—30, 286, 4—31, 636, 832;, 6—682.
isky in bond—

‘Warehouse receipts for, are valid security
for a note, but not for a banker’s
aocel?tance as it is not a readily
marketable staple under section 13,
6—494,

(8ee supra, Security.)

(See supra, Ten per cent limitation.)

(See Warehouse receipts.)

Domicile bills. Drafts drawn by American e
on foreign buyers, meﬁz payable in United
States in dollars, ma ehgible, technically,
but Federal Reserve Banks may decline to dis-
gggnt them as not desirable investments, 6—885,
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ACCEPTANCES—Continued.
Drafts—
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Enemy
Buro banks, 6—375.

Acceptances of banks are “drafts” under section

13 and no exchange charges can be deducted

for collection, 6—162, 699.

Bill of lading drafts—

On other than banks are not “drafts” under
section 13 and can be received only for
collection and credit when paid. The
gll;ohibitgm agaitnst cied;xoc?ﬁlg exghazné%e

0es no em, 2—264;
6:;‘23?? g0, TRV
Right of inspection of goods before accepti
tesertrl;? in, does n%%oaffect negotiablx’h%g,
5—472,
(See supra, Bills of lading.)
Cotton factors drafts. (Sec supra, Cotton factors.)
Exchange charges on—

éSee §:g;a,gBill of lading drafts.)

See , Exchange charges.)
Finance drafts—

(See supra, Dollar exchange. Domestic.)

(See infra, Finance drafts, Refinance drafts.)

(See also Finance paper, principal heading.)

Foreign buyer. Draft on a bank secured by a
documentary draft on a foreign buyer, drawn
by same drawer, is eligible for acceptance,

6610, 1065.

Payable. (See same.)
Railroad administration, 5—307.

(See same.)

Right of i tion. (See supra, Bill of ladin
ig dmfmlnﬂpecJ ¢ pra, g

Sight drafts. (See same.)

Transit entry and warehouse receipt. Drafts
drawn against may be accepted if properly
assigned, 4—520.

(See supra, bill of lading, Dollar exchange, Do-
mestic.)

(See infra, Renewal, Warehouse receipts.®
(See also Drafts, principal heading.)

Drawn in %ood faith. (See supra, Actually existing

values

Dummy drawee. Bill drawn against a, is not drawn

against actually existing values, 2—603, 634.

Earnings on, by Federal Reserve Banks. (See Dis-

count and open-market operations. )

Eligible—

Ban%ersz’lgcceptances to be, musi be accepted,

Paper of concerns not regularly engaged in some
form of banking business is not, as a banker’s
acceptance, 1—362, 404,

(Seesupra, Actually existing value; Bill of lading,
Domestic; Drafts.)

(See infra, Payable, Security, Warchouse re-
ceipts.)

(See also Drafts;, Eligible, Security; Warehouse

receipts.)

(See supra, Ally of enemy.)

See supra, .}a.ccepta.nce liabilities.)

Evasion of United States Revised Statutes, section

5200, 2—680 at 683; 5—256, 415, 858.

Exchange char

ges—
Member bank can not deduct, in accounting to
the Federal Reserve Bank for its own accept-
ances forwarded to it, for collection by the
Federal Reserve Bank, 6—162.

Federal Reserve Bank of St. Louis

ACCEPTANCES—Continued
Exchan

g0 tinued.

Member bank can make no charge a?amst Federal
Reserve Bank for collection of acceptances,
a8 ao%eptances are drafts under section 13,

(See supra, Drafts, Acceptances; Bill of lading.)
(See Exchange charges.)

Export and import transactions—
poAllied Rchasi

Purchasing Committees. Drafts drawn
against sale of g -house products to,
must be secured as domestic acceptances
gees drawer has contract for export, 4—435,

Clean draft of an exporter in Chile can not be
accepted unless in connection with a con-
tract of sale or an actual shipment, 8—378.

Construction as to what constitutes. Opinion of
counsel, 1—91, 268, 276, 404, 405.

Contract for exportation. There must be an ac-
tual. Mere intention to export will not
suffice, 6—85, 66.

Deslers in both export and domestic transactions.
Banks must sec that proceeds are to be used
in export transactions, and that drafts wil! be
paid out 4% proceads of sale of export goods,

b

Delay in shipment, Tem v, will not invali-
gate, 22158, PO,

Domestic. Cotton export shipments changed
later in good faith into, shipments are not
ultra vires, 2—12.

Domestic concerns—
Can not extend credits on open account to
foreign pnrchasers by means of export
acceptances, 5—254.

Drafts of American manufacturers to finance
purchases of goods from American im-
porters are not eligible as import accept-
ances, 6—162.

Import acceptance. Bill against bank secured
by import acceptance not eligible as, 8—28.

Importers. Drafts of, on banks covering imported
goods are eligible, whether or not bill ofg;iin
attached and whether or not the goods have
heen shipped at time of drawing draft, 6—162.

Intexggion. Mere, to export not sufficient, 6—65,
3

Member banks may accept drafts drawn to finance
exports althongh title has passed before ship-
ment. If secured, and involving a domestic
shipment, would also be a valid domestic
acceptance, 8—878.

Naticnal banks can not accept drafts secured b
an export or import acceptance as the dra
does not necessarily involve an export or
import acceptance, 8—28.

Renewal of acceptance originally based on an
importation must be secured as it becomes a
domestic acceptance, 3—30.

Revolving acceptance credit—

Under which drawer agrees to produce or
purchase goods and assign them as se-
curity for the acceptance or any renewals
thereof, held not a valid import accept-
ance, 4 -976.

(See Opinions of counsel )

(See infra, Revolving acceptance credits.)
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ACCEPTANCES—Continued.
Export and import transactions—Continued.

Sale. Ii proceeds are to be used to finance an
export transaction, it is not waterial whether
or not the goods have been rold at time of
acceptance, 8—527

Security——

Drafts not in excess of the 10 per cent limi-
tation, No security necessary provided
proceeds are to be used to liquidate the
acceptance; if not so used, security is
required as in a domestic acceptance,
4—435, 438, 439, 5—143.

Drafts in excess of the 10 per cent limitation—
Must te secured during life of draft, 8—

286; 5—1438, 254, 362, 364, 468.

Security may bhe released afte: accept-
ance on substitution of & trust re-
cei})t providing owner has no con-
trol, 8—286, 881, 5—148, 254

Or on substitution of a warehouse receipt,
providing warehouse is independent
of borrower, 8—30, 286, 881, 4—31,
634, 971, 972, 5—254.

Export bills—

Require security when use of proceeds is
for purposes other than payment of
acceptance, 4—439.

Trade accegtance drawn on foreign buyer
secured by shipping documents held
to be valid security for an, drawn on
a hank, although bank has surren-
dered i&ping documents to foreign
buyer on his acceptance, 6—1065.

Import bill. Bill drawn on a bank secured
gzr_aég , held not eligible as an import bill,

Shipment. There must be a bona fide contract
for, within a reasonable, specified time, to
ggxéstitute & valid export or import bill, 4—

Farm loan bonds. Federal Advisory Council opposes

Hollis bill making, valid security for bills and

notes, 1—394.

Federal Advisory Council favorsadditional acceptance

power, 3—106; 4—1175, 1177.

(See supra, Farm loan bonds.)
Federal Reserve Act, section 13—

Amendments s§gested by Federal Reserve
Board, 2—323.

Limitations of, how differing from United States
Revised Statutes, section 5200, 8—286,

(See supra, Domestic, United States Revised
Statutes, section 5200.)

(See Ten per cent limitations.)

Federal Reserve Agents—

Report on acceptances, 8—86.

To prepare circular on, 5—415,

(See Federal Reserve Agents.)

Federal Reserve Banks—
Avaﬂssi)ggy of proceeds of collected acceptances,

Discount. May discount acceﬁtances bearing in-
dorsement of member banks of other Federal
Reserve districts. 1—98.

Hold 60 per cent of total acceptances, 5—105.

Holdings of acceptances—
Comparison li‘914 and 1919, 5—771.

(See Discount and open-market operations.)
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ACCEPTANCES—Continued,
Federal Reserve Banks—Continued.
chase and sales of acceptances between
Federal Reserve Banks. (Se¢ Rediscounts.)
Report on acceptances held by, 5—105.
(See Federal Reserve Banks.)
Federal Reserve Board—
Acceptance credits. Foreign, 2—587.
Acceptance policy, 4—257; §—309, 858,
Purchase of own acceptances. Policyasto. (See
infra, Own acceptances.)
Renewal acceptances. (See infra, Renewal ac-
ceptances.
Section 14. What purchases can be made under
1—360.
Syndicate acceptance credits, 4—257
(Secinfra, Revolving credit acceptances.)
(See Federal Reserve Board.)
Fictitious drawee. Bill drawn against a, is not drawn
2(1)8 gogg4 faith against actually existing values, 2—
, 684,

Fifty per cent. No authority from Federal Reserve
Board is necessary to accept up to, 1—126.

I“ina.nce)drafts. (SeeFinance paper Principalhead-
ing.

Financial condition, Statement of. Indorsing bank
or banker must give g satisfactory, where bill is
drawn in a foreign country, and such statement
cganlxﬁt be obtained from the drawer or acceptor,

Food Administration, Grain Corporation. (Seesupra,
Domestic, Security.)
Food products. Financingof, by acceptances, 4-—255.

Foreil“gn bills—
ederal Reserve Banks should be cautiousasto
buying, 1—860.

Bills payable abroad are not eﬁg’ble for purchase

under Regulations A and B, 1917, but may
be purchased under Special Instructions 2,
1916, 4—520.

Drafts drawn abroad, gayable in United Statesin
dollars, secured a Canadian warehouse
receipt is eligible for acceptance, and after
acceptance, for discount, but is not eligible
for purchase under present regulations, 8—740

Foreign buyer. An export draft on a bank secured by
a documen: draft drawn by same drawer on a
foreign buyer is eligible for acceptance, 6—610.

Foreign correspondent. (See infra, Guaranty; Na-
thonal bank.) ’

Foreign seller. Draft by importer for purpose of pay-
}gn, is eligible whezher%g not secp by b yof
}:gi.ng and whether or not the goods had been
shipped at time of drawing the draft, 6—162.

Foreign trade. Eligibility of acceptances in. (See
supra, Export and import.)

Foreign trade acceptances, Bankers’.
and open-market operations.)

Form for trade acceptances, 83—378; 4—636, 5—142.

Forward rates, 1—97, 98.

Frederick, L. Bankers’ acceptance liabilities, Lon-
don and New York, §—21.

Gold bars and coin. Bills to finance shipment of, are
eligible for hase as they are “goods’’ under
section 13, 29.

Good faith, drawn in.
values.)

(See Discount

(See supra, Actually existing
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Goods, section 13—
Gold bars and coin are, 8—29.
Labor is not, 5—565.
Great Britain increases rates on, 6-—955.
¢ Growing out of,’’ construction of words, 3—28,
Growth of acceptances, 1-—52, 2590, 669, 8—b, 6,
350, 581, 664, 4—11, 402, 595, 602, 604, 855, 1054.
5—767, 6—559, 666.
Guaranty— .
An acceptance by a foreign correspondent under
aranty of a national bank constitutes a
%fifrect and not a contingent acceptance
liability of the national b: 4311
Authority to guaranty is an incidentof its author-
ity to accept, 4—311.
National bank, in giving guaranty, is exercising
gﬂver of acceptance through an agent, 4—

Might treat thisas a loan to its customer showing
its liability to its foreign correspondent in its
report of condition as money borrowed sub-
ject to United States Revised Statutes, sec.

202, 4—311.

National bank could arrange with its foreign cor-
respondent to accept for account of one of its
customers agreeing to provide funds before
maturity if its customer failed to do so. In
such a case its hablht{ would be merely
contingent and need not be shown as a direct
acceptance liability, 4—311.

(See infra, National bank.)

(See, however, Volume 7, Federal Reserve Bulle-
tin, May 1921, page 547.)

Harding, Gov Addresseson, 2—587, 4—602; 5—105.
Hawaii—

Federal Reserve Banks can not discount ac-
ceptances based on shipments between con-
tinental United States and, 1—91,

Drafts based on shipments from United States to,
are subject to stamp tax, 5—476.

Holdings of acceptances. (See Discountand open-
market operations.)

Import acceptances. (See supra, Export and
import.)

Indorsement—
Bill payable to order of drawee must have his, to
e negotiable, 4—110.

In blank passes title but better practice is to re-

quire specific indorsement, 4—744.
Inspection. Right reserved for inspection of
before acceptance does not affect negotiability

5—472,

Insular possessions—

Acceptance (})asedbon trade between foreign ng-s
tions and our, a company purchasing goo
held notto béa{ankergacceptance but to be
a valid trade acceptance, 1-—404.

(See supra, Canal Zone, Continental United States;
Hawali. )

(See infra, Porto Rico, Philippines; Virgin
Islands.) '

Interest—

Loss of. Allowance for, in collection of accept-
ances, $—521

Bill payable with interest after maturity is
negotiable, 8—200; 4—109.

Renewal acceptances are in effect & guaranty of
a fixed rate of interest, 8—588; 4—259.

Federal Reserve Bank of St. Louis

ACCEPTANCES—Continued.
Interest—Continued.
(See supra Domestic, Renewal.)
(See also Collection, Drafts; Renewal.)
La?tis ‘I;E’eld not to be ‘“‘goods’’ under section 13,

Law Department. Opinions of counsel. (See Opin-

ions, Counsel.)

Laws of States. Acceptance laws, 8-—529.

(See also State banks, etc., Laws of States.)
Lest_tﬁ gg Texas banker favoring bankers’ acceptances,
Liabilities. Acceptance, 2—670; 8—8, 350, 664;

4—11, 440, 855, 1114, 5—21, 105, 440, 513, 555,
561, 852, 1152, 6—158, 375, (886,

Liability, contingent.

(See Discount and open market operations;
Member bank condition statements, Na-
tional banks; Rediscounts; Resources and
liabilities.)

(See supra, Guaranty.)

Liability. Direct. (See supra, Guaranty.)

License. (See supra, Ally of enemy.)

Maturities of purchased acceptances. (See Dis-
count and open-market operations.)

Maturity. (See Agent; Discount and open-market
operations; Interest; Rebate, United States

evised Statutes, section 5200.)

Mississippi law authorizes secured domestic sccept-
ances, 6—701,

Money borrowed—

Acceptances do not constitute, 2—64, 678, 680.

(See inira, National banks, Own acceptances.)

(See supra, Guaranty )

National bank—

Acceptance of a foreign correspondent under

%uaranty of a, is an acceptance of the national

ank. Coul&, however, be treated as money
borrowed subject to limitations of section
5202, 4—311.

If foreign correspondent accepts for account of
customer of the national bank, the guaranty
liability of the national bank would be merely
contingent and need not be shown as an
acceptance liability, 4—311.

(See, however, Volume 7, Federal Reserve Bul-
letin, May 1921, page 547).

National banks have had power to discount
acceptances since 1864, 2—680 at 683,

National banks are forbidden by United State:
Revised Statutes, section 5190, to appoint an
agent in another city to accept and pay drafts
for it, 6—835.

(See, however, Volume 7, Federal Reserve
Bulletin, May 1921, page 547.)

(See National banks.)

Negotiable. Draft payable to order of drawee held
not, until accepted and indorsed by drawee.
Would then be negotiable in hands of third party
and drawer would be not released, 4—110.

Negotiability Conditions affecting, 1—21.

Newarlga.ns2 ;)ra.nch bank. Purchases of acceptances

y’ —4&0.

New York City trust companies. Purchases of ac-
ceptances, 2—590, 670.

New York Clearing House. Acceptances may be
cleared through, 4—819. P y
New York Discount Corporation formed to develop

discount market for acceptances, 5-—1L14.
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New York saving banks may invest in acceptances,
4525,

Nom;o;nzlsbet bank acceptances. Differential against,

One hundred per cent. Power to accept up to—
Applications granted, 1—71; 2—215, 265, 328,
372, 437, 438, 515; 8—658, 746, 839, 941; 4—
, 80, 184, 296, 402, 402, 597, 742, 859, 967,
1100, 1198; 5—29, 127, 251, 357, 466, 562, 630,
7317, 856, 961, 1050, 6—60, 159, 382, 492, 608,
697, 833, 945, 1063, 1175, 1300,
Error in act of September 7, 1916—
Corrected by act of June 21, 1917, 8—100, 658.

Banks already having
1n0 new application,

authority, need make

Open market for acceptances— .
American acceptance council and New York Dis-
count Corporation organized to develop, 5—114.

Discussion of, 4—1054,
(See supra, Growth of.)

Open market operations—
(See infra, mhases in open market.)
(See Discount and open market operations.)

Open market purchases not a test of substantial com-
petition under Clayton Anti-Trust Act, 8—878.

Open market rates—

Lower than Federal Reserve Bank rates, 8—76.
(See discount and open market operations.)

Other actual security—

Construction oftghrase, 8—881, 6—1065.
(See supra, Actual security; Domestic; security;
Export and import; Security,)
Own acceptances. Purchase of—
Purchase of own acceptances before maturity

Limitations of section 5200 a;

ly. If subse-

quently rediscounted the obligation would

revive

free from limis

itations of section 13, 2—

897, 680, 8—28, 193, 397; 691, 4—197, 808, 974.
Member banks may deduct own acceptances pur-
chased from aggregate limitations of section

13, 2—397

Poli%}gs of Federal Reserve Board as to, 4—257, at

Payable.

(Seesame; Principal heading.)

Payable out of United States. Bills, not eligible for
urchase

P under
could be purchase

ations A and B, 1917, but
ag bills payable in foreign

countries under special instructions No. 2, 1916,

4520

Payment oi, (See infra, Place of payment.)
Philadelphia clearing house. Acceptances may be

cleared through, 4—919.

Philadelphia national banks. Acceptances of, 1816,
8—6.

Philippines—

ederal Reserve Banks may discount acceptances
based on shipments between the continental
United Statesand the, 1—91.

Drafts based on shipments from United States to,

are
5—476.
Place of payment—

cally exempted from stamp tax,

An acceptance accepted payable at a place other
thatln) residencepz? acceptor is a negotiable

acceptance unless expreesly stated

yable

there and nowhere else, 8—289; 5—142.
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ACCEPTANCES—Continued.

Place of payment—Continued,
Dra.flé payable at bank on which drawn may be
accepted payable at the Federal Reserve
provided no stipulation that it is pay-
able only there, 8—379.

Policy of Federal Reserve Board. (See supra, Federal
¢ Board.)

Porto Rico—
Federal Reserve Banks may discount accept-
ances based on shipment of between
the continental United States and, 1—91,

Drafts based on shipments between United States
and, are spedi?ca.lly exempt from stamp tax,
5—467

Power of acceptance. Federal Advisory Council

favors additional, 8—106, 4—1175, 1177,

Presentment for acceptance—

Drawer and indorser of a bill made payable on a
date specified are not discharged by failure
to present bill for acceptance unless an ex-
press provision that it must be so presented,
or unless it is payable eleewhere than at resi-
dence or place of business of drawee, 2—608.

If holder of a sight draft presents it for acceptance
rather than for payment, the drawer and in-
dorsers would probably be released, 4—109.

Presentment for payment. Demand and sight bills
must be presented for payment within a reason-
able time. After that they are considered as
promissory notes of the acceptor subject to limita-
tions of United States Revised Statutes, section

b

Private banker. (See Acceptance corporation.)

Promissory notes. Federal Reserve Banks can not
P , in open market even though bearing an
additional indorsement, 1—347, 360, 365, 406.

Purchase. (See supra, Payable out of United States.)

Purchase of foreign bills—

Left for present to discretion of Federal Reserve
; subject to future regulations, 1-—360.

(See Cable transfers; Foreign bills.)

Special Instructions No. 2, 1916, 2—530.

Purchase of own acceptances. (See supra, Own
acceptances.)

Purchaser of goods. Bill by, on a bank not eligible
merely bovauss secured by bill of lading, May be
pure ce paper, 8—880, 665, 66, 1301,

Purchases in open market—

Discussion as to whether, should be charged to
accepting bank as part of line of discount
granted to it, 6—569.

(See supra, Promissory notes.)

(Se¢e Discount and open-market operations.)
Pyramiding of acceptance credits, 8—28, at 29,
Qualification as bankers acceptor, 1-—362, 404.
Qualified acceptances, 2-—463; §—564,

Railroad Administration. Acceptances of. Hines,
Director General of Railroads, addresses governors
on, 5—307

Rate, commercial paper. Discounts of export bills
before acceptance take commercial paper 90-day
rate, and not the acceptance rate, 1—268.

Rate of earnings. (See Discount and open-market
operations; Earnings.)
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Rates of discount—
Fed«:{-al_3 Reserve Bank of New York increases,

(See Discount rates.)

Federal Reserve Banks. Acceptance rates are
higher than commercial rates, 8—76.

(See Discount rates.)
Great Britain increases, 6—955.
London and New York, 2—591.
Rates of purchase to be submitted to Federal Reserve
Board for approval, 1-—360.
Ratio—
Acce tancg liability to total liabilities. (See
110,

Acceptances to capital and surplus, (See Ratio.)
(See also Acceptance liabilities.)

Readily marketable staples. Drafts secured by
warehouse recelgts covering automobiles or
tires are not ehgn le for acceptance, as they are
not secured by, 6—65.

Real estate mortgages. (See infra, Security.)

Rebate agreements. Federal Reserve Banks may
agree to permit acce Jmors to take up acceptances
before maturity under, 8-—949,

Refinance drafts. 6—610,

Regulations—
A, 1917, 4520,

A, 1920, 6—1179, 1301,

B, 1916, 2—532, 666,

B, 1917, 4—520.
5—740,

B, 1920, 6—1181.

©, 1916, 2—534, 665.

C, 1917, 8—542.

C, 1920, 6—1182.

E, 1916, 8—29.

E, 1920, 6—1183,

8, 1915, 1—434,

T, 1915, 2—15.

(See Circulars and regulations; Special Instruc-
tions No. 2, 19186.)

Regulations A and B, 1917, Bills pa.ya.ble out of
United States not ehglble for gurchase under, but
can be purchased under Special Instructions
No. 2, 1916 4—520,

Regulations Fo bills—

g‘ll\lf?)ne to be l;gine at present, 1—360,
(See supra, Foreign bills.)

Regulations. New, under preparanon to putan end
to unsound acceptance methods, §—530.

Reimbursement for acceptances. Conference of
bankers, 4—805.

Release of security. (See supra, Domestic, security;
Ten per cent limitation; Export and import,
secunity.)

Renewal acceptances—

Belgium renewal acceptance credit, §—309.
Contract for, is invalid, 1—126, 6—277.
Exchange rates. Benewa! not eligible when
roceeds of original tance are held
Ea/ck because of adverse, &8

Federal Reserve Bank of St. Louis

ACCEPTANCES—Continued.
Renewal acceptances—Continued.
Federal Reserve Board—
Policy as to, 4—257; 5—3809.

Will take m’w account abnormal conditions
abroad, &

Guaranty of mtereet rates Are in effect a, 2—
588, 4—259,

Import acceptances renewed after importation
become domestic and require security,

Regulauons—-
Must comply with law and, apphcable to
original acceptance, 6—66
(8ee infra, Revolving acceptance credma )
(See supra, Domestic, Warehouse receipts.)
(See also, National bank; Purchases.)
Report on—
Federal Reserve Agents, 8—6.
Governors, Acceptance credits, 5—415,
Revolving acceptance credits—
Federal Reserve Board on, 4—257.
Term should not as a rule exceed one year,4—257,
With renewal privileges held not to be a valid
import acceptance, 4—976.
Rulings by Federal Reserve Board. (See various
headings under Acceptances.)

Sales of acceptances—
Between Federal Reserve Banks, 4—590, 777,
778, 1147, 5—169, 310, 495, 794 1085; 6—-192
531 730, 781, 1014 1015 1019 1041 1042
1043 1044 1133 1228 1232
Fiscal year 1920, 6—730.
SaviNngs banks—
ew Yor;:é May invest in bankers’ acceptances,

Purchage of acceptances by, 4—953.
Schedule of avmlablhty Proceeds of collected ac-
ceptances, 5—245,
Section 13. (See Federa.l Reserve Act, section 13.)
Section 14. (See supra, Purchases in open market.)
Securities, Open market urchases of. Ruling,
Foreign Exchange Dwmon, 497,
Secuntsf (See supra, Domestic, secunty, Export
import, security.)
Shipﬁing documents—
ust be made out or mdorsed so as to convey
title to accepting bank, 4—19:
(See  supra, Domestic, secunty, Export and
import, security.)
(See ]f315|]s of lading; Bills of exchange, handling

Sight drafts—
Accepted payable at fixed future date are quali-
ed acceptances, 2—463; 8—564.

Must be presented for payment within a reason-
able time, 8—31.

After that, considered in substance as promissory
notes of acceptor sub]ect to limitations of
section 5200,

Payable when presenbed without days of grace,

Single name paper not eligible for purchase in open
market even when bearing additional indorse-
ment, 1—347, 360, 365, 406.

Sizes. (See Discount and open-market operations.)



16

INDEX-DIGEST OF FEDERAL RESERVE BULLETIN.

ACCSEPTAN CES—Continued.

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

Federal Reserve Bank of St.

pecial instructions No. 2, 1916—
Purczh.a_.s‘ja3 (;)f bills payable in foreign countries,

Bills 4_piagr):(;)ble abroad can be purchased under,

Stamp tax—
cceptances are not taxable as * promissory notes’
under the act of October 22, 1914, 2—-211.
Acceptances originating outside of, but payable
Within United States and originating inside
of, but payable outside of United States, are
subject to stamp tax under act of October 3,
1917, 8—950.

Staples, Readily marketable. (Se¢ supra, Domestic;
security )

State banks—

Conditions as to making of acceptances by, 1-—262.
Purchases of acceptances of. (See Discount and
open-market operations.)

Statements as to financial condition of acceptors.
Ultimate responsibility rests with purchasing
bank. If in proper form, Federal Reserve Banks
need not pass upon them, 2—13,

States. Laws of, as to acceptances, 1—61; 8—529.

Substitution of security, (Sessupra, Domestic;10 per
cent limitation, Export and import transactions.)

Sugar in2gond as security for bankers’ acceptances,

dicate acceptance credits. (See supra, Belgian
Synindustnal’ acceptance credit; Revolving accept-
ance credits.)
Tax. (Seesupra, Stamp tax.)
Ten per cent limitation, section 13—
ank may accept up to 10 per cent, release any
security, and give further acceptances if

secured, 5-—364.

(See supra, Domestic, 10 per cent limitation,

Export and import, 10 per cent limitation.

United States Revised Statutes, section 5200.

(See supra, Domestic acceptances; United

Statea Revised Statutes, section 5200.)

(See Ten per cent limitation.)
Term of revolving acceptance credits should not, as a
rule, exceed one year, 4—257.
Texas trust companies authorized to accept drafts and
bills, 6—950.
Trade acceptances—
An acceptance of a negotiable instrument is

“trade,’’ within meaning of trading with the

enemy act, 8—851.

Accepted before sale or delivery are not drawn

against actually existing value, 4—974.

Acceptor other than drawee, Is ineh'gible for pur-
as a trade acceptance, 2--112

Actual security A trade acceptance drawn on

foreign buyer to whom bill of lading is re-

leased after acceptance, held to be actual se-

curity under section 13 for a banker’s export

acceptance, 6—1065.

Actually existing value—

Drawn against a balance due on open account
may beagood trade acceptance butis not
drawn against, 3—287.

To be drawn against, must be drawn at time
of shipment or delivery or within & rea-
sonable time thereafter while the goodsor
their proceeds are in possession of pur-
chaser, 4—974.

Louis

ACCEPTANCES—Continued.

Trade acceptances—Continued.
Add?ffﬁ 21.\, 89, 10, 243, 245, 4—602, 713, 1193;

Advertising space. Bills drawn against purchase
of, valid, 8—114, 116. P

Agent. Draft of lumber company on a selling cor-
poration in which it owns stock, would be a
valid trade acceptance if sales corporation
purchases the lumber outright. 1If sales cor-
poration does not purchase but merely re-
ceives as agent, it would not be a valid trade
acceptance,

American Trade Acceptance Council succeeded
by American Acceptance Council, 5—114.

Approved form of. (See infra, Form.)

Balance on open account, bill drawn against a,
may be a valid, but is not drawn against ac-
tuai,ly existing values, 83—287.

Bank acceptance of bill drawn against a land com-
pany held not a valid, 2—112.

Bank, payableata. A tradeacceptance, isequiva-
lent to an order to the bank to pay, 4—971,

Building operations. Tvade acceptances cover-
ing, 5—565.

Circular. (See infra, Regulations.)

Collection charges. A bill ble with, is not
negotiable, 3—880. paye ’

Collection items., Trade acceptances to be han-
dled as, 4—371.

Commercial paper. A bill, proceeds of which are
to be used for wages or services, is not a valid
trade acceptance, taking preferential rate, but
may be rediscounted as ordinary, 5—565,

Conditional sales. Not a basis for, 5—964.

Conference on, 8—243, 244, 245.

Cost of installation. Bill drawn for purchase
price including, held valid, 4—310.,

Cotton. Financing of, by trade acceptances, 4—
60z, 713, B Y P ’

(See Cotton.)

Crops. Desirability for aid in moving, 1—258.

Discount allowed for settloment made by, 2—524,

Discount for prompt payment—

Order to pay & certain net amount after de-
ducting discount for prompt payment at
maturity, but if not so paid to pay a
greater amount to include discount is
negotiable, 4—200.

Order to pay a fixed sum, but with provision
that a discount of 5 per cent will be al-
lowed if paid before maturity —Not fav-
o;ed by ﬁ;dgeaal Reserve tfoardtb%q?iuse
of conflic ecigion a8 to negotiabi
4871, cgotiability,

Discounts by Federal Reserve Banks, 2—42, 90,
140, 193, 248, 297, 359, 422, 495, 575, 643,
715, 8—61, 139, 221, 408, 426, 637, 716, 814,
902, 977; 4—b53, 57, 135, 229, 342, 463, 552,
667, 668, 776, 897, 986, 1024, 1145, 1146,
1242, 1243, 1244, 5—84, 85, 86, 165, 166, 168,
280, 281, 390, 891, 494, 405, 496, 591, 592,
682, 683, 697, 792, 793, 884, 885, 991, 1083,
1084, 10§5, 1183, 1184, 6—90, 191, 306, 412,
530, 641, 740, 870, 984, 1101, 1231, 1348,

(See Discount and open-market operations.)
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Trade acceptances-—Continued.

Domicile bills technically good, but undesirable
as investments, 6—385, 386.
(See Domicile bill.)
Drawn in good faith, etc. (See infra, Good
faith.)

Eligibility—
Export and import, 2168,
For rediscount, 4—109, 971,
Exchange—

Payable with, probably negotiable, 8—880.
(See Exchange, principal heading.)
Extension of time. Agreement for, by holder is

Zf_g%lbtftﬂ negotiability and not favored,

Federal Reserve Agents. Report on, 8—8.
Federal Reserve Bank of Cleveland—

Circular letter on, 2—100.

Form submitted by, 2—101.
Federal Reserve Board—

Discgél‘;lt for prompt payment favored by, 2—

Inquiry as to use of, 8—8657.
Form approved by, 4—636.

Foreign countries. Authority to buy, drawn in
foreiigfl countries on American acceptors, 2—

Form of, 2—101; 8—378; 6—142;, 4—636.
Gas. Bill by gas-producing company on gas dis-

di.stributinﬁ company for gas sold and de-
livered held valid, 4-—435.
Good faith—

Drawn in, etc., only when within a reason-
able time after shipment or delivery of
goods, 8—287, 4—974,

(See supra, Actually existing values,
Balance.)

Goods. Labor is not, under regulations, §—565.
Grovﬁgsin use of, 83—157, 657, 4—595, 604, 808,
Hatdli(x)xsg, Gov. Addresses on, 4—595, 602; 5—

Harris, B. D. Address on, 8—245.

Holdings, Federal Reserve Banks, (See Discount
and open-market operations.)

Import. (See Export and import transactions.)

Import, indorsed by bank or banker takes bankers’
acceptance rate, 2—168.

Installment purchases. Purchaser on install-
ment plan gives seller an accepted bill for
each installment, before delivery, with au-
thority to seller to fill in the maturity date
of each installment and also his name as
drawer. Held valid, 4—437

Insurance premiums, Bill drawn for, is not a
valid, 9,

Interest, payable with, for delayed payment
after maturity, held’ negotiable, 8—200,
Investment operations in. (See Discount and

open-market operations.)

Jewelry trade. Not popular in, 6—1033.

Labor alone not “‘goods” under section 13, Bill
for purchase price including cost of installa-
tion (and labor) is valid, 5~565.

87599°—21—2
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ACCEPTANCES—Continued.
Trade acceptances—Continued.
Land company Bill drawn on, but accepted by
2 bank, is not a valid, 2—112.
Letter favoring, 8—159.

Materials. Draft of manufacturers or material
man upon 2 builder to cover cost of materials
sold to builder is a valid, and eligible for dis-
count, 5—565.

Maturity Must not exceed 90 days from pre-
sentation for rediscount to be eligigle,
4—971.

National banks, (See Same; principal heading.)

National Credit Men’s Association—
Conference, New York, 8—243, 244, 245,

Resolution favoring, 4—606.
Address on, 4—1193,

Open accounts—

Bill drawn for a balance due on, is technically
a valid trade acceptance, but not drawn
in good faith against actually existing
valuesunder section 13 and United States
Revised Statutes, section 5200, unless
complying with conditions stated, 8—
287, 4—974.

Should not look with favor on, to liquidate
slow open accounts, 4—30.

Open-market purchases—

(See infra, Purchases, open-market.)

(See Discount and open-market operations.)

Payable—

Accepted payable at Flace other than that
stated in draft, held valid if no express
stipulation payable nowhere else, 5—142.

Accepted payable at a bank is equivalent to
an order on the bank to pay under nego-
tiable instruments act, with certain ex-
ceptions, 4—971,

Policy hoider Draft of casualty company
against a, for premiums not a valid, 4—309,

Purchases, Open-market—

Regulation A, 1916, 2—531, 539.

Regulation B, 1916, 2—532, 541.

Regulation B, 1920, 6—1181.

(See Discount and open-market operations,

Railroad company_ Draft of seller of supplies

ta. Railroad company may consti-

tute a. Valid, 4—974.

Rates. Import trade acceptances when indoresd
by a bank or banker, take bankers’ accept-
ance rates, 2—168,

Rediscount. (See supra, Eligibility; Maturity.)

Regulations. (See Regulations.)

Sales corporation. Draft drawn by lumber com-
pany against a, in which it owns stock is
valid if lumber is actually purchased in
faith by sales corporation. ~Iflatteris merely
an agent, would be invalid, 4—33.

Section 13. (See supra, Good faith.)

Section 5200. (See infra, United States Revised
Statutes, section 5200.)

Stamp tax should be aflixed and canceled by
42;;:71', but acceptor may do it by agreement,

Stockholder. (See supra, Sales corporation.)
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Trade acceptances—Continued.

Ten per cent limitation, section 5200—

(SeeTen per centlimitation, Trade acceptances.)
(See infra, United States Revised Statutes, sec-

tion 5200.)

Title. Retention of, by drawer, until payment,
invalid, 5-—964.

Title to materials. If contractor has no, furnished
or to the building while being erected, a bill
drawn on him by subcontractor would not be
a valid, 5—565.

'l‘radin% with enemy act. Acceptance of a nego-
tisble instrument held to be ‘‘trade” under,
8—851

Tregoe, J. H. Address on, 4—1193.

Treman, Deputy Gov. Addresseson, 3—9, 243,

Trust receipts. (See supra, Domestic, Security.)

Ultra vires. (See supra, Export and import,
domestic.)

Union Discount Co. Oganized to finance cotton
by means of acceptances, 4—930, 939,

United States Revised Statutes, section 5200—
Acceptances—

Accommodation acceptances not growmg
out of commercial transactions an
not representing a debt from drawee
to drawer are subject to, 2—680.

In evasion of, 2680, at 683; 5—254, 415,

858.
Not subject to, unless drawer fails to
cover, 2—64, 463, 680, 684,

(See infra, Purchase of own acceptances.)

Amendment of, 4—1055; §—704, 730,965, 1055.

See Act of September 24, 1918; Act of
March 3 (1919; Act of October 22,1919.)

Limitations of. (Se¢ Ten per cent limita-

tion.)

Paper actually owned, etc. (Seesupra, Actu=

ally owned.) ’

Purchase of own acceptances. (See supra,

Own acceptances.)

Trade acceptances drawn agsinst balance on
open accountare subject to, except under
conditions stated, 4—974.

(See Ten per cent limitations; United States

Revised Statutes, gection 5200.)

United States Revised Statutes, section 5202—
Amendment of, 5—704, 730, 965, 1055.

(See supra, Guaranty.)

Valorization of cotton, 2—524.

(See Cotton, principal heading.)

Virgin Islands. Shipments from territorial United
States to, are not shipments to foreign coun-
tries, but drafts on such shipments are
specifically exempt from stamp tax, 5—467.

Waiver of demand, notice, and protest by drawer
or indorser does not affect acceptor, 1—277,
2—226.

Warburg, P. M, Address on, 4—604.

Warehouse receipts. (Sec supra, Domestic ee-
curity; Warehouse receipts.)

Wills, D. C. Address on trade acceptances,
8—243,

ACCESS, 4—634, 862. . .
(See Acceptances, Security; Warchouse receipts.)
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ACCOMMODATED.
Number of banks accommodated. (Se¢ Member
banks, number rediscounting. )
ACCOMMODATION ACCEPTANCES.
(See Acceptances, Accommodation paper.)
A%ﬁ%llicbsiODATloNS TO CORRESPONDENT

Method employed by city banks in granting, 6—584.
ACCOUNT.
Balance on open account, 8—287, 4—30, 974,
(See Acceptances, trade.)
Capital account, 8—949.
(See Finance paper.)
Current expense account. (Seesame.)
Foreign account, 4—87, 171, 172, 365.

(8ee_Federal Reserve Board, Forei yments;
War Finance Corporation; War Tlgt:d%oard.)

Member bank reserve account. (See Member bank
condition statements, Member banks, Resources
and liabilities.)

Open account. (Secsupra, Balance.)

Profit and loss account. (See Federal Reserve Banks,
Profit and loss account, Reserve for franchise tax.)

Surplus account. (Se¢ Surplus.)

ACCOUNTING, UNIFORM.
(See Federal Trade Commission.)
ACCOUNTS.

New ruling, Foreign Exchange Division, 4—864.

(See Date of closing; Federal Referve ts; Opin-
ions of counsel, Savings accounts; United States
bonds, Suspense accounts.)

ACCRUED DIVIDENDS.
(See Dividends; Earnings and e
serve Banks, National banks.
ACCRUED INTEREST.
Allotted purchases of United States bonds, Federal
Reserve Banks, 1—356.

Liberty Loans, 1—355; 5-—100.
Payment of, on demand note is not a renewal and not
subject tostamp tax, 8—950.
ACT. (See Federal Reserve Act.)

ACT.
1882, July 12. (See National banks.)

1890, July 14, Purchase of silver bullion, 4—398.
Repealed November 1, 1893, 4—399.

lsssﬁgvember 1. Silver purchase act repealed,

.

nses; Federal Re-

1907, March 4. (See National banks.)
1908, May 27 (See United States Revised Statutes,
sec. 3847.)

1908, M:{ir 30. Algl;ich-Vree!ax:ld. No rgs_eléggs re-
uired against Government deposits 2,
1909(,1March4. (See Federal Reserve note’s; Emblem.)
1913, October 3. Income tax. (See Capital stock;

Stock dividends; Tax.)
1914, October 15, (8See Clayton Antitrust Act.)
1914, October 22. Income tax—
Tax on promissory notes under, repealed by act
September 8, 1916, 2—512.
(SeeTFed)etal Reserve Act, taxation; Taxation;
ax.

1915, March 8. Acceptances up to 100 per cent of
capital and surplus permitted with authority of
{‘geﬁ;el)-al Reserve Board. (Seeinfra, Act of Sept. 7,
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1916, May 15, Kern amendment. (See Clayton Anti-
trust Act.)

1916, May 18. Authorizes, under certain conditions,
deposits of postal savings in nonmember banks
which were forbidden by Federal Reserve Act,
section 15, 2—331.

1916, June 12. Secretag of Treasury may receive
deposits of gold bullion and foreign coin and
issue gold certificates therefor, said gold bullion
and forei%n coin not to exceed two-thirds of total
amount of gold certificates at such time outstand-
ing. Repeals United States Revised Statutes,
section 5193, 2—311.

1916, July 7. Farm loan act, section 13, 8—379.

1916, July 17. National banks may discount notes
secured by farm loan bonds issued under, £+—635.

1916, September 7. Amending Federal Reserve
Act—

Error contained in, as to acceptances up to 100
per cent, 2—508, 513.

Cured by amendment, 8—100, 658
(See infra, Act of June 21, 1917 )

Permits certain National banks to act as real

estate and insurance agents, 2—440; 8-—164,

Permits issue of member bank collateral notes,
2440, 5183.

1916, September 8. Repeals taxes under act of

October 22, 1914, on promissory notes, etc.,2—512.

(See Stock dividends.)
1917, March 8. War revenue act, 83—248, 251,
1917, April 24, Bond act—
'Text, 3—345.
Provisions, 3—458, 459, 601,
1917, June 15—
Executive order of June 22, under,
Creates exports council,
Export licenses,
Exports of coin, bullion, etc., 8—582.
(See Export.)
Proclamation, gold exports, 8—583, 737.
(See Proclamations.)
1917, June 21. Amendment to Federal Reserve Act—

Exrror in act of September 7, 1916, as to accept-
ances up to 100 per cent, corrected by,
02, 658,
Synopsis and text, 8—509, 511.
1917, August 10. Lever food control act. Pendi
t’xmetx‘giu.lﬁents to, 5—967 ding
1917, September 24. Second Liberty bond act—
Text, 8—749.
‘War-savings certificates, 8—925.
Incomefrom second Liberty loan in part exempted
from income tax, 8—930,

(See War-savings stamps.)
1917, October 3. War revenue—
Statement as to, 83—832.

Text, 3—868.
(See Stock dividends; Tax.)

1917, October 5. Issue of national bank notes in de-
nominations of $1, $2, and $5, up to $25,000 to
any one bank, 8—837

1917, October 6. Tradingwithenemy Text, 8—851,

1917, November 20. Amendment by Philipz’fe Leg-
islature to Philippine national bank act, 4—728.

Federal Reserve Bank of St. Louis

ACT—Continued,
1918, March 21. Government control of railroads.
'rext, 4—296.
1918, April 4. Third Liberty bond act—
’l‘ext, 4—306.
Treasury circular as to deposit of public mone
u':lg;r act September 24, 191?, 88 amendgg
by, 4—494.
1018, April 23. Pittman Act. Melting of silver
dollars—
Text, 4—395.

Price of bullion fixed, 4—807, 818.

1918, May 23. National banks entitled to make Red
Cross contributions, 4—498.

1918, September 24. Amends second Liberty bond
act. Amends section 5200 United States
Revised Statutes, by permitting national
banks to purchase or discount in excess of
the 10 per cent limitation to any amount
permitted under rules and regulations of
&e Comggol}etlil %f the ! tﬁn ,  with

e approval of the Secretary of the Treasury,
notes secured by not less than a like face
amount of United States bonds issued since
April 24, 1917, or bg certificates of indebted-
ness of the United States, 4—961, 1055.

(See ig{gas act of March 3, 1919; Act of October 22,

1018, September 26. Amends Federal Reserve Act.
’I‘ext, 4—947

1918, November 7 Act permitting consolidation of

national banks. Text, 4—1178,

1919, March 3. Amends Federal Reserve Act. New
subsection 11 (m)—

Federal Reserve Board by affirmative vote of not
sess than five members may permit Federal
Reserve Banks to discount for member banks
notes, drafts, or bills bearing signature of any
one borrower in excess of the amount per-
mitted under sections 9 and 13, but in no case
to exceed 20 per cent, provided such notes,
etc., discounted in excess shall be secured by
not less than a like face amount of bonds or
notes of the United States issued since April
24, 1917, or certificates of indebtedness of the
United States, the provisions of this sub-
section not to be operative after December 31,
1920, 5—229.

Anslysis, 5—361, 1055, 1056; 6—495.

Extended, with limitations, to October 31, 1921,

Actof F’ebruary 27,1921, ' (See Volume 7, Fed-
eral Reserve Bulletin, March, 1921, p. 810.)
Reasons for passage of, 4—1055.
1919, March 3. Victory Liberty loan act. Text, 5—225.
1919, September 19. Amends section 25, Federal

i%eserva_%s‘e Act. Foreign b corporations,
1919, October22. Amends sections 5200, 5202, United

" “States Revised Statutes— ’

Analysis, §—1055.

Does not affect discount power of Federal Reserve
Banks under sections 9 and 13, 51056,

(See Opinions, Counsel.)

1919, December 24. Gold certificates made legal

tender, 6—60.

1919, December 24. Edge bill. Section 25 (a) added
to Federal Reserve Act; Edge Act; foreign bank-

ing corporations; Federal charter, 6—56

Regulation K, 1920, 6—379, 1190,

3
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ACT—Continued.
1920, ztigml 13. Amends Fe(tiee:'alf Mvdbco et Aglt‘ bgr
autho egsive rates o unt. Tex
6—ddg, 496 © '

1920, May 26. Amends Kern amendment to Clayton
Antitrust Act. Private banker may serve as
interlocking directors when not in substantial
competition, etc., 6—813, 948.

ACTUAL CIRCULATION.

(See Federal Reserve notes; Federal Reserve Bank

notes; Money.)
ACTUAL SECURITY, OTHER.

(See Acceptances, actual security; Acceptances, con-
struction, Acceptances, domestic; Acceptances,
export and import; Acceptances, security.)

AC'IEEAI:{.Y EXISTINGlefLUES. val A
ee Acceptances, ac existing values, Accep-
tanceg trade; Qpinion]{z of counsel; Ten ’per cent
limitation, United States Revised Statutes, sec-
tion 5200.)
ACTUALLY OWNED.

Federal Reserve Banks may decline to discount mem-
ber bank collateral notes secured by Government
obligations unless the Government obligations
securing them and securing the Government
deposits held by the bank are actually owned by
it, 6—163.

ACTUALLY OWNED, COMMERCIAL OR BUSI-
NESS PAPER. SECTION §5200. .

An acceptance discounted by the accepting bank is
not paper, 2—680.

Acceptances actually owned by ns offering them
fgr discount are paper, 2—6%, 684,

Accommodation acceptances are not paper, 2~—684.

Renewed paper is not paper, 8—287.

Section 13 contains no such exception to its limita-
tions, 2—224, 274; 8—195.

Secured notes are not necessarily paper, 2—329.

Trade acceptances discounted for drawer and not for
bona fide holder are not paper, 4-—863.

AD INTERIM CERTIFICATES, 8—600.

(See Liberty bonds.)
ADDITIONAL CIRCULATION.
Bank

(See Federal Reserve notes; National bank
notes.)

ADDITIONAL SECURITY, 8—881.

ADDITIONS TO SURPLUS, 4—521,
(See surplus.)
ADDRESSES ON FEDERAL RESERVE ACT.
Delano, F. A., 1—298;
Hamlin, C. 8., 1—136, 2—261, 309, 510.
arding, Gov., 1—66, 252; 2—160, 309, 509, 587; 8—
159; 4595, 602, 1175; 5—105.
Harris, B. D., 8—245.
Miller, A. C., 2—261; 4—923; §—915.
Perrin, John, 1--186.
Warburg, P. M., 1—132, 352; 2—102, 261, 309, 510,
669, 4—595, 604.
Wills, D. C., 1-—189; 8—243.
Williams, John Skelton, 2—261, 509.
ADELSON, L. C.
Appo4'131’g>(;i5 aggistant secretary, Federal Reserve Board,

Appciiﬁ:e‘fl :,egitgofvemor, Federal Reserve Bank of
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ADJUSTMENT OF SALARIES,
SERVE BANKS, 6—54, 1253,

ADJUSTMENTS, STOCK, 1—406.

ADMINISTRATOR.
(See Fiduciary powers. New York.)
ADMISSIBLE ASSETS.
Ruling, Commissioner of Internal Revenue, 5—472
ADMISSION, FEDERAL RESERVE SYSTEM.
List of State banks and trust companies admitted, 1—
29, 251, 314, 347, 2—6, 122, 206, 372, 518, 590;
8—158, 347, 439, 507, 603, 659, 734, 834, 933, 4—
16, 92, 185, 294, 408, 508, 609, 696, 734, 856, 966,
1098, 1196; 5—4, 40, 49, 129, 250, 358, 465, 562,
649, 738, 855, 961, 1051, 1155, 6—62, 159, 273, 883,
492, 607, 697, 833, 945, 1063, 1174, 1299.
ADVANCES, DIRECT.
To allied powers. (See Allied powers.)
To canners, farmers, and live-stock raisers, 4—807,
829, 830.

To member banks. (Se¢ Member bank collateral
notes.)

FEDERAL RE-

‘War Finance Corporation, 4—251.
ADVERTISE.
No right to advertise as being under Government
protection, 1362, 6—65.
Right to advertise savings accounts, 1—18.
ADVERTISING.
Of %ol%gnment protection is objectionable, 1—362;

of ws%ds “clearing member” not objectionable, 8—
Held to be objectionable, 4—1119, 1216.

Of word ““Federal.” Objectionable, 8—615; 4—521.

Of word ““reserve” in title of bank is objectionable,
4521,

Of word ‘“trust company” as of title permitted
when bank is authorizedpgtexercise fiduciary
powers, 6-—497

ADVERTISING SPACE.

Bill drawn on purchaser of, a valid trade acceptance,

comes within ‘‘goods,” section 13, 8—116.
ADVISORY COMMITTEE.

Duties assigned to, determine whether or not they
are officers or emplogeee as defined by Clayton
Antitrust Act, 8—1183. )

ADVISORY COUNCIL.

(See Federal Advisory Council.)
AFRI‘}C;A. ol Ci .
ah’%léwn(’hety_ 13596111:, N. Y., foreign branch at Cape
(8ee Portuguese Africa; Rhodesia; South Africa.)
AFRICA, SOUTH.
Proposed Central Reserve Bank for, 6—1040.

AGENCIES, CATTLE LOAN, 4—832,
(See War Finance Corporation.)
AGENCIES, FOREIGN.
Deposita in. (See Federal Reserve Bank statements.)
AGENCIES, FOREIGN BANK BRANCHES AND.
Acceptances bought in open market by Federal Re-

serve Banks from. (See Discount and open mar-
ket operations. )

(See Foreign branches.)

AGENCY:
Memphis, 8—168.

Savannah. (See Annual Report, page 38.)
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AGENT,
Bill drawn by agent upon his corporation not eligible

for purchase, 2462,
Bill drawn by corporation t shipment of goods
to, etc., may beaccepted by member bank, 8—690.
(See Sales corporation.)
AGENT, EXCHANGE AND COLLECTION,
(See Non-member banks. )
AGENT, NATIONAL BANK, 6—835.
(See Acceptances; Guaranty, National Bank.)

AGENT, TRANSFER.
(See Na.tiona.l banks.)

AGENT FOR SALE OF WAR SAVINGS CERTIFI-
CATES AND THRIFT STAMPS.
Forms for sale of by, 4—87

AGENTS, APPROVED RESERVE.
(See Approved Reserve Agents.)
AGENTS, FISCAL.
(See Fiscal agents.)
AGENTS, INSURANCE.
Regulations for national banks acting as, 8—164.

AGENTS FOR MEMBER BANKS.
Federal Reserve Banks ma{epurchase bills but not
notes as agents for member banks, 1.
AGENTS.

(See Acceptances, trade; Approved Reserve
Collecting agents; F edera Reserve agents,
agents; Reserve agents.)

AGGREGATE.
Net deposit and note liability, 1917, 4—130, 769,
(See Net deposits; Resources and liabilities.)

AGREEMENT.
(See Boston Clearing House.)

AGREEMENTS.
Credit. (See Tax.)
Extension of time. (Se¢ Acceptances, trade.)
Forel%vn excha.ng;a (See Foreign exchange; Secretary

Rebate of discount, 1—308, 388, 2—461.

Repurchase—United States bonds and Treasury cer-
tificates bought under, 4—466, 557,

(Sce also Repurchase agreements; Umted States
bonds; United States Treasury certificates,
U S. R. 8., sec. 5200.)

Security (See Acoeptanees, security, Acceptances,
ten per cent limitation.)
AGRICULTURAL CONDITIONS.
(See Business conditions; Crops; Federal Reserve
agents; Reports.)
AGRICULTURAL IMPLEMENTS.
Terms of sale, 6—X149.
(See Agricultural and live stock paper.)
AGRICULTURAL LOANS.
(See Farm land loans; Real estate loans.)
AGRICULTURAL AND LIVE STOCK PAPER.
Based on live stock. Construction, 1—72; 8—616

Cattle—
Are readily marketable commodities, 2—85.
Notes for breeding, raising and fattening, are
2112, 679. S
(See Security; Special instructions No. 2, 1916.)

Notes of farmers for purchase of, are, 2—395,
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AGRICULTURAL AND LIVE STOCK PAPER—Con.
Cattle—Continued.
Loans to farmers to fatten, are, 8—3878, 763.
Hoover, Herbert, urges loans to raisers of, at not
over 7 per cent,
(See infra, Live stock; Security.)
Cattle dealer. Note of, is not, 1212,
Catile loan agencies. Establishment of, 4—832.
Chaittel mortgages—
Not required as security for, 1—72, 74; 8—878.
(See Security )
Circular, Federal Reserve Board, 1-—38.
Classification of paper. Method, 2—67, 8—114.
Collateral note. (See Security.)
Commercial fgrtlhzer Six months farmers’ notes for,
are,
Commodities—
Farmers’ notes for, actuall used for agricultural
purposes are, 4—310,
If ca;:larl;}e of use but not so used are not, agricul-

paper but merel commercial
4310, 312, v papets

Noteoffa.rmer, proceeds of which are to be used
for p of, is, 2—395,
(See Cattle; Live stock.)
Crops. Loan to farmer to produce cro]

is, whether
or not secured by mortgage on

e live stock,

Dealer. Note of cattle dealer is not, 1—212.
Definition, 1—72; 2—87; 6—1180, 1301.

Discount of. Limitations on, 2—67.

Discounts. (See infra, Holdings.)

Discounts, direct. Federal Reserve Banks can make

no direct discounts for individuals, only through
member banks, 8—457

Distinction between commercial paper and, 6—1801.

Eligibility defined, 6—1301.

Farm land, noteoffarmerprmedstobeusedfor
drammg and tilling is, 4—743.

Fattening of cattle. (See Cattle.)

Fortilizer. (See supra, Commercial fertilizer.)

Holdings of, Federal Reserve Banks, 8—221, 817, 408,
486, 565 638, 717, 814, 902, 978, 4—53, 135, 229
342 463 552 668, 776 897 1024, 1146 1244
5——86 168 281 391 496 592 683, 794 885 991
1085, 1184 6—93 103, 307 415, 532 641 741, 872,
985, 1102, 1233 1549,

Hoover, H. (See infra, Interest.)
Identification. (See Classification.)
Implements—
Note 226 farmer in part payment of, is, 1—212;

Note of dealer in, is not, 1—212.
Bill drawn on farmer for price of, is, 2—867.
Note of retail dealer in, to wholesale dealer is not,
1-212; 2—526; 41118,
Terms of sale, 6—-—1149
Irrigation Company. Note of, is eligible if

used for agricultural purposes. Sale of water
merely is not, 6949,

Interest. Hoover, H., urges loans to raisers of cattle
at not over 7 per cent, 8—659.

Limitation—
Limit fixed at 25 per cent of capital stock, 1—72.
Fixed at 99 per cent, 2—67.
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AGRICULTURAL AND LIVE STOCK PAPER—Con.
Live stock—
Based on, Construction, 1—72; 8—6186.
(See Cattle, Cows.)
Note or bill of ing com: for purchase of
for hnmediatgzlcf;;ﬁter ism? bl iy ’

Live stock g;per—
Limit fixed by Federal Reserve Board at 25 per
iengzof assets of the Federal Reserve Bank,
Limit fixed at 99 per cent, 2—67, at 68.
Note given bfr farmer in part payment for live
stock is, 1212,
Note by a dealer in live stock is not, 1—212.

Increase in agricultural. Federal Reserve Banks
and member banks, 6—1124.

Member banks. Federal Reserve Banks can discount,
only through member banks, 8—457,

Millet seed. Note of retail dealer for purchase of, is
not, 2—526.

Mule. Note of farmer in part payment of a, is,1—212.

Mule dealer. Note of, is not, 1—212,

Ratea. (See Discount rates.)

Readily marketable commodities. Cattle are, 2—65.

Regulations, Federal Reserve Board, 1—38; 2—530,
8—540; 6—1180.

Retail dealer. Note of, in payment to wholesale dealer
is not, 1—212; 2526, 4—1118.
Security—
Note secured by collateral notes in turn secured
by a chattel mortgage on cattle is not necessa-
ily, 8—699.
Note of farmer to produce crops or fatten caitle
needs no, 8—378.

Silos. Note of farmer for purchase of, is not agricultural
paper as silos are permanent improvements, 4—971.
Tractors. Notes of farmer for, is, 4—309.
‘War Finance Corporation—
Loans to farmers, 4—828; 5§—28, 29.
(See also Commodity paper.)
AGRICULTURAL IMPLEMENTS.
Terms of sale, 6—1149.
AGRICULTURAL PRODUCTS.
Acreage and production, 5—737, 1053; 6—1125,
Corn, wheat, oats, hay, 1918, 1919, 5—853, 962, 1053.
Exports and production, 1914-1918, 5—636.
AGRICULTURAL LOANS,

Increase in, by member banks and Federal Reserve
Banks, 6—1{24.

AGRICULTURE.
(See Department of Agriculture.)

AID, GOVERNMENT.,
(See Government aid.)

AID, STATE.
To banking. Report, British Commission, 5—122.

A pors on fh clearing system of the Federal Reserv.
on the m of the e

&nk of Boston, 8—162.

Resigns, 4—5
ALABAMA.,

Warehouse laws, 1—260.

National banks authorized to exercise fiduciary

powers, 2-—523.
Laws as to acceptances, 8-—529.
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ALABAMA—Continued.
Laws as to reserves, 8—768.

List of State and member banks, 4—92.

Laws as to foreign banking corporations, 5—54.

Banking law amendments as to Federal Reserve S
iy Aty >

ALASKA,
Federal Reserve Banks can not discount acceptances
based on shipments between continental United
States and Alasks, 1—91.

Drafts drawn based on shipments from Alaska to for-
eign countries are not subject to stamp tax, 5—467.

ALDRICH-VREELAND ACT.
(See Emergency currency.)

ALDRICH-VREELAND NOTES.
Dhic_«)_}ll'llxt rates lowered to assist in retirement of,

ALGERIA,
Handling of bills of exchange in, 8—453,

ALIEN ENEMIES.
Instructions of Federal Reserve Board as to dealings
with, 8—431, 655.
ALIEN PROPERTY CUSTODIAN, 4—11, 365.
(See Acceptances; Ally of enemy; War Trade Board.)
ALIENS, NONRESIDENT, 4—163.
(See 'i'ax, income.)
ALL OTHER LIABILITIES.
(See Federal Reserve Bank statements.)
ALL OTHER RESOURCES.
(See Federal Reserve Bank statements,)
ALLEN, P. S.
Elected class B director, Boston, 4—695, 817,

ALLEN, 8. P.
as assistant secretary of Federal Reserve
oard, 4—365.
ALLIED POWERS.
Central gold reserve, 1913-1920, 6—1296.
Credits to, by Argentina, 6—596.
Loans by United States, to, 8—10, 424, 781; 4—21,
279, 1057, 1059, 5—33, 845, 957, 1014; 6—688, 901,
Loans, future, 4—1166.
Public debts, 1913-1918, 4—268, 270, 375, 1057.
War finance, 1914-1918, 4—267, 269, 1057.
Trade with, 1913, 1919, 5—957, 1037.
See_Ceniral powers; European central banks;
¢ Neutral pc?wers; Public debts.) ’

ALLIED PURCHASING COMMITTEE.

Bills for financing sales to, 8—878; 4—435, 438.

ALLIES,

(See Allied powers.)

A adorsement of negotisble paper mad
indorsement of negotiable e on a sepa-
rate piece of paper attacm original instru-
ment, known as an Allonge is a valid indorsement,
2—610.

ALLOTMENTS.

Liberty Loans, I, II, 8—506, 578, 917, 932.
Liberty Loan III, 4—359.
Liberty Loan 1V, 5—225,
Liberty Loan I-V, §—521, 787.
TInited States bonds, imnchase by Federal Reserve
Banks, section 18, 1—355; 2—12, 13, 64, 156, 316,
512, 8—5, 80, 238, 240, 341, 507, 879.
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ALLOTMENTS—Continued.
United States Treasury loan and tax certificates, 1919,
1920, 6—729.
(See National banks; United States bonds, sec-
tion 18; United States Treasury certificates.)
ALLOWANCE.
(See Depreciation.)

ALLY OF ENEMY, 8—838; 4—11, 171, 172,
(See Acceptances; Act October 6, 1917, trading with
enemy; Insurance companies; War Trade Board. }

ALTERATION, 4—1118.
(See Commercial paper.)
ALTERATION OF BANK BUILDING.
Charged to current expense account, 5—26.
AMALGAMATION.
Report on, of British banks, 4—954.

AMEND, RIGHT TO.
Rules as to savings accounts, 4—199.
(See Savings accounts.)

AMENDMENTS PROPOSED AND ENACTED.
Acceptances, Domestic—
erican Bankers Association, 2—6.

Federal Reserve Board, 2—323.
Acceptances up to 100 per cent, etc. (See Act of
pt. 7, 1916, Act of x.}une 21, 1917.)
Acts of amendment. (See Act; principal heading.)
American Bankers Association. (See same.)
Bills of lading, uniform. American Bankers Asso-
ciation, 2—86
(See Bills of lading.)
Branches, National banks. (See National banks.)
Bullion. (See Gold certificates.)
Capital, Reduction of. (See Federal Reserve Banks,
State banks.)
Clayton Antitrust Act—
American Bankers Association, 2—8.
Federal Advisory Council, 1—394.
Private bankers, 6—813, 948,
(See Clayton Antitrust Act.)

Clearing members, 83—100.
Federal Advisory Council favors, 8—106.
Coin, foreign. (See Gold certificates.)

Collateral notes, Member bank 15-day. Federal Re-

serve Board favors, 2—323.
(See Member bank collateral notes.)

Comptroller of Currency Absorption of duties and
office in Federal Reserve Board favored by Fed-
eral Advisory Council, 1—394.

Directors, (See Section 22.)
Directors. Election of, 4—414, 947.
Domestic acceptances, 2—8.
(See Acceptances; domestic.)
Edge Act. (Seesame.)
Exchange charges. (See Exchange charges; Hardwick
amendment.)
Farm land loans—
Amendment to section 24.
Federal Advisory Council, 1—394.
(See Real estate loans.)
Farm loan bonds as securi
loans; Hollis bill,
opposes, 1—394.

Federal. Limiting use of word. Bill proposed b,
Foderal Racerve Board, 975, v

for Federal Reserve Bank
'ederal Advisory Council
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AMENDMENTS PROPOSED AND ENACTED—Con,
Federal Advisory Council—
Suggested amendments, 1--394.

(See.Fecieral Advisory Council; principal head-
ing.

Federal charter. (See Edge Act; Foreign banks and
branches.)

Federal Reserve Agent—
Assistant, created, 83—101,
Deputy, abolished, 3—100.
Federal Reserve Banks—
Reduction of capital—
Federal Advisory Council favors, 1--394,
American Bankers Association, 2—86.
Surplus increased. Fed. Advi
ul'pfa.vors, 41173, 1177.eml Vieory  Gouncil

Federal Reserve Board—
Act, June 21, 1917, 8—497

Explanation of, 8—501, 509, 660,
Interpretation, section 22, 8—614, 694,
Text, 8—511.

Act, September 7, 1916, 2—439,

Act, September 7, 1916, error. Acceptances up
to 100 per cent, 2-—508, 513; 8—101, 191, 658.

Act, September 24, 1918, 4—1055,

Act, March 3, 1919. Explanation of, 4—1055.
Amendments, House and Senate, 8—153,
Amendments reintroduced, April 1917, 8—336.
Anhgl:p::it;lgglfaf reserve payments, 2—5, 661, 668;
Clearing members, 8—101.

Collateral notes. Member bank 15-day, 2—3823.
Comparison, House and Senate bills, 8—177.
Congress adjourns. No action, 8-235.

Directors fees, section 22, 83—101.

Domestic acceptances, 2—323,

Federal. Use of word, 2—373; 8—615; 4—621.

Federal Advisory Council—
Favors, with some modifications, reversing
its original recommendations, 8—340,
Opposes power to Federal Reserve Board to
increase member bank reserves, 8—108.

Federal Reserve Agent—
Assistant, title created, 8—101.

Deputy, title abolished, 8—101.
Federal Reserve notes, issue against gold, 2101
191, 323; 8—101. ~ 8 ’
Foreign banks and branches, 2—323, 8—450.
Foreign exchange bank. Federal Reserve Board
opposes, 4—724.
Limiting use of words ‘‘ Federal” and “ Reserve,”
2378,

Minimum deposit of United States bonds with
?Ol;ited States Treasurer abolished, 3—101, at

Mutual savings banks. Admission, 3—101.

National banks, Branches, 3—101.

Opposes foreign exchange bank, 4—722, at 724,

Real estate loans, 2—323.

Report, Houve Committee, 3—191.

Report, Senate Committee, 8—188.

Reserve. Use of word, 2—373; 8—615; 4—521.
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Federal Reserve Board—Continued.
Reserves—
All, to be carried in Federal Reserve Banks,
8—192.
Anticipation of required ents, 2—?5, 661,
eeg? 3—101,eq payments, 25,

Clearing members, 8--101.
Lowered, 8—101.

Power to increase member bank, 8—101, at
102, 108,

Vault, abolished, 8—101.

State banks., Admission of certain, without
required capital, disapproved, 3—764.

Statement 28 to amendments, 8—1, 98.

Section 9. State banks and trust companies,
8—336.

Suggestions 4—696.
Two-year limitations as to Federal Reserve Board
members changed, §—20, 229.

Federal Reserve notes—
Issue against gold, 2—101, 191, 323, 8—101.

Rejected by H. R., 8—191.
Federal Advisory Council favors, 8—106.
Small denominations, 4—416, 948,
Fiduciary powers, 4—415, 948, 1086,
Amendment construed, 5—362, 363.
Foreign banking corporations. (See Edge Act.)
Fore{‘gn banks and branches—
‘ed.

eral Reserve Board, 2—323, 8—450; 5—705,
727, 820, 965, 1056, 1109,

Text, 6—56. (Edge Act.)
(See Edge Act.)
Foreign coin. (See Gold certificates.)

Foreign exchange bank. Federal Reserve Board
opposes, 4—722, at 724,

Gold certificates. Issue i
coin. United States
5193 repealed, 2—S11.

Hardwick Amendment—

American Bankers Association—
Committee of twenty-five, 8—428.
Committee of five. Report, 4—962.
Conference, 8—428.

Construction, Federal Reserve Board, 8—656, 661.

Exchange charges, 8—428, 441, 656, 660, 661

House and Senate bill, 8-—441.

Passes House of Representatives, May 5, 1917,
8—428.

Passes Senate May 9, 1917, 8—428.
Insurance. (See National banks.)
Member banks’ collateral notes. (See same.)
Mutual savings banks. Admission, 8—101, 5—50.

National banks—
Domestic branches, 2—323, 8—101, at 106, 5—21.

Fedt:alrg,l9 Advisory Council, 1—394, 8—106, at

Federal Reserve Board, 2—323.

Foreign branches, (See supra, Foreign banks
and branches.)

Insurance agents, 2—440; 8—164.
Real estate agents, 2—323, 440; 8—164.
(See Act September 7, 1916.)

Phelan bill. (See Act September 26, 1918.)

bullion and foreign
vised Statutes, section

Federal Reserve Bank of St. Louis

AMENDMENTS PROPOSED AND ENACTED—Con.

Real ﬁfiaat: agents. National banks as, 2—323, 440;

Real estate loans, 2—323, at 326
(See Farm land loans; Real estate loans.)

Reduction of capital, Federal Reserve Banks. (See
Federal Reserve Banks.)

Repeal of United States Revised Statutes, section
5193. Gold certificates allowed against bullion
and foreign coin, 2—311.

Reserve. Limiting use of word, 2—373.

Changes i irements, 8—101, at 104; 4—416

in requiremen & 3

948, 1086, ’ ’ ’
Member banks. American Bankers Association,

Antif(i)}iaﬁon of payments, 2--5, 661, 668; 3—1,

Power to increase, 8—101,
Fedelﬁ Advisory Council opposes, 8—108, at

Review of, 2—508-513.
Savings accounts, 5—50.
Vault, abolished, 8—101.
Review of amendments, Federal Reserve Board, 2—

508, 513.
National banks. Suggested

Savings departments,

amendment, 1

Section 9. (Seec Act March 8, 1919; Savings banks;

State banks.)

Section 10. (Se¢ Federal Reserve Board.)
Section 11 (k). (See Fiduciary powers.)
Section 11 (m). (See Act Maxch 3, 1919.)
Section 13. (See Act March 3, 1919.)
Section 22—

See supra, Directors, 8—101, 106.

Federal Reserve Board interprets, 8—30.

Federal Advisory Council approves with modi-
fications, 8—106.

Section 24. (See Farm land loans.)

Section 25. (See Foreign banking corporations.)
Section 25a. (See Edge bill.)

State banks, section 9—

Federal Reserve Board opposes amendment per-
mitting certain, to enter system without
required capital, 8—764.

Redrafted, 8—336.

State laws. (See State banks; Laws of States.)
Surplus, increase of, 5—21, 228.
Federal Advisory Council favors, 4—1173, 1177.
Ten ﬁer cent limitation, sections 9 and 13, (See Act
arch 3, 1919, Ten per cent limitation, United

States Revised Statutes, section 5200.)

Uniform bills of lading. (See Bills of lading.)
United States bonds—

Requirement for minimum de;
banks with United States
ed, 3—101.

Federal Advisory Council approves, 8—106.

United States council of State banking institutions.

Proposed amendments, 5—50.

United States one-year gold notes. Collateral for
Federal Reserve Bank notes, 8—101, at 104,
UnitedteStatqs Re‘\l'lsed Statutesﬁ,) section 5154. Sepa-

rate savings departments for savings banks con-

verted into national banks, 5—50.

it by national
abolish-
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AMENDMENTS PROPOSED AND ENACTED—Con.
United States Revised Statutes, section 5193. Re-
]ﬁna.led by act June 12, 1916. Permits gold certi-

cates against bullion and foreign coin, 2—3811.

United States Revised Statutes, section 5200—

Act of Sept. 24, 1918, Loans of national banks in
%ggss of the 10 per cent limitation, 4—961,

Act of Oct. 22, 1919. Additional exceptions to
10 per cent limitation, §—704, 730, 965, 1055.

Text 8—965.
(See Act of March 3, 1919.)

United States Revised Statutes, section 5202. Act
Oct. 22, 1919. New exception to 100 per cent
limitation. Liabilities created by indorsement
of accepted bills mable abroad, actually owned
by discounting bank and discounted at home or
abroad, §—730.

Text, 5—965.
Vault reserves. (See Reserves.)
AMERICAN ACCEPTANCE COUNCIL,
Address, Gov. Harding, 5—105.
Purposes of, 5—114.
Succgftirl 4of American Trade Acceptance Council,

AMERICAN ASSOCIATION OF STATE HIGHWAY
OFFICIALS.
(See Capital Issues Committee.)
AMERICAN BANKERS ASSOCIATION.,
Amendments suggested—
Clayton Antitrust Act, 2—86.
Domestic acceptances, 2—86.
Federal Reserve Banks—
Reduction of capital, 2—8.
Trust companies may deposit reserves in,
8—335.
Member banks reserves, 2—6.
Uniform bills of lading, 2—86.
Commercial paper. Article on, 2—449.
Conf2efi111ce with governors of Federal Reserve Banks,

Governor Harding to attend convention of, 2—509.
Hardwick amendment, 8—428.
Report on, 4—962.

McFadden gold subsidy bill. Report on, 6—1147.
Par collection. Hearing on, 2—262.
Savings banks. Condition of, 4—952.
Secretary of Treasury addresses, 6—1125,
Support pledged to Capital Issues Committee, 4—263.
Tr United States. Cooperation with, in placi

emL‘;g:,rl:y bonds, 8—438, por th, in placing

AMERICAN BUSINESS CONCERNS.
Branches in foreign countries, 5—637.

AM%RICAN COTTON EXPORT ASSOCIATION,

AM%R‘I:EAN DOLLAR. See T &
xchange situation. (See Foreign exchange, Secre-
taryofTreasury.)( en ’
Depreciation of, abroad, cuts down our exports,
5—1011.
Reasg:ns1 ({gg depreciation of, in Spain, 1913-1919,
(See Accei)tances- Dollar exchange; Foreign ex-
change; Gold)) ! &
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AMERICAN EXPEDITIONARY FORCES.
Remig%%es to. Ruling, Foreign Exchange Division,

AMERICAN FEDERATION OF LABOR.
Advises purchase of United States bonds, 6—770,

(See Capital Issues Committee.)

AMERICAN FOREIGN BANKING CORPORATION.
List of stockholding banks in, 4—736.
Foreign branches, 5—357 562, 854, 1154, 6—272, 607
944, 1288.
Habana Branch. Condition, 6—1167

AMERICAN INVESTMENTS ABROAD, 6—777, 780.

AMERICAN RAILWAY EXPRESS CO.
Discontinues special rates to United States Govern-
ment for currency shipments, §—27

AMERICAN RELIEF ASSOCIATION.
Purchase of foreign exchange from, §—470,

Foreign exchange transactions through, excepted
from general release of Government control over
foreign exchange transactions, 5—615.

Dealers prohibited from purchasing ex
specified countries except through, 5—652.

AMERICAN SHIPS.
(See United States vessels.)
AMER&CAN TRUST & SAVINGS BANK, BIRMING-
Reasons for jo" ing Federal Reserve System, 8—370.
AMORTIZATION.
Of cost of Federal Reserve notes, furniture and equip-
ment, 2—59.

AMOUNT.
(See Like face amount.)

AMOUNT OF RESERVES.
(See. Federal Reserve Bank statements; Foreign
branches.)

AMSTERDAM.
Exchange rates on, 1914-1918,4—387 1199, 6—1160.
Amsterdam on foreign countries, 5—646.
Berlin on Amsterdam, 6—1076, 1319,
Christiania on Amsterdam, 6—43,
New York on Amsterdam, 6—50.
(Sec Foreign exchange rates; Amsterdam, Holland,
Netherlands.)
ANAFI.YSES. o 4
oreign exchange and currency situation. League of
ations, 6—898, 901, 902?}7903, 909,
ANALYSIS AND RESEARCH.
(See Division of )

ANGLO-FRENCH LOAN.
Payment, 6—901, 1129.

ANNUAL ABSORPTION OF SECURITIES IN
UNITED STATES, 5§—1014.

ANNUAL ELECTION.
Directors, 1—211.
Officers and employees, 2—2, 64.
(See Directors.)
ANNUAL EXPENDITURES.
(See Expenditures.)

ANNUAL RATE OF EARNINGS.
(See Discount and open-market operations; earnings.)

on
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ANNUAL REPORT.

Federal Reserve Board, 2-—51, 99.
1917, 4—69, 79.
1918, 5—529.
1919, 6—223, 239.

Comptroller of Currency Year ending October 31,
1916, synopsis, 8—172.

Secretary of Treasury, 4—18.

Farm Loan Board, 8—129

ANONYMOUS CIRCULAR, 2—53.

ANTI-PROFITEERING.
(See Act, August 10, 1917.)
ANTICIPATING.
(See Allotments; Taxes; United States Treasury
certificates.)
ANTICIPATION.
Payment of final reserve installment, 2—5, 661, 668,
8—1, 101,
Of taxes by issue of Treasury certificates. (See United
States Treasury certificates.) ¢
ANTWERP.
Foreign exchange rates. Paris on, 6—1074,
(See Belgium; Foreign exchange rates.)
APPEALS.
(See Redistricting.)
APPLES,
Proper warehouse requirements for, 4-—404.
APPLICATION.
Stamp tax to instruments, etc., issued by Federal

e banks, 1—211.
To capital stock of Federal Reserve banks, 1-—211.

APPLICATION FORM.
(See Liberty loan.)

APPLICATIONS.
Ame:dnllzefst to Regulation F, 1917 fiduciary powers,
Sale as agent of war savings certificates, 4—87.
Supplementary (See Fiduciary powers.)
Surrender of stock—
(See Dividends.)
(See also Capital stock; Capital Issues Committee.)
APPOINTMENTS.
Yearly terms for employees, 2—51.
(See Deputy chairman, Directors; National bank ex-
aminers; Tenure of office.)
APPORTIONMENT.
Of assessments, 1—307,
(See Organization expenses.)
APPRECIATION.
American dollar abroad cuts down our export trade,
5—1011.
Of gold lira in Italy, 5—846.
APPROPRIATIONS, ESTIMATES AND.
Comparison, 1920, 5—1105.

APPROVAL OF SECRETARY OF TREASURY.
(See é\&t t:: g)ct. 8, 1917, Licenses; President of United

APPROVED RESERVE AGENTS.
te of reserves in vaults, in Federal Reserve

banks, and with, must equal total reserves re-
quired, 2—606. o
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APPROVED RESERVE AGENTS—Continued.
Amounts84due to national banks from, 1915-1917,

(See Uncollected funds.)

Federal Advisory Council and Federal Reserve Bank
of Richmond favor anticipation of final reserve
payments to the end that deposits with, shall
cease to count as reserves, 2—5, 668.

State banks, unless so required by State law need not
haveanational bank as, 1—75,

ARCHITECT.
Employment of & consulting, 5—313.

ARGENTINA.
Advances, deposits, and discounts, banks of, 1914~
1919, 6—599.

Agreement with, as to foreign exchange, 4—75, 76.
Banco de la Nacion, condition, 1913-1919, 6—597.
Banking and financial conditions in, 6-—592.
Banksof. Condition, 1914-1919, 4—739; 6—488, 599.
Buenos Aires—

Banks, condition, 5—639.

Exchange rates on foreign countries, 6—598.

First National Bank of Boston. Branch in, 4—
1079, 1080, 6—1298,

Foreign exch rates—
ew Yor?{ngz, 6—598.
On foreign countries, 6—598.
Credit to Allies, 6—596.
Credits in Federal Reserve Bank of New York,
4941,
Debt, public, 6—596.

Foreign branches in—
t National, Boston, 4—1080; 6—1298.

National City Bank, New York, 4—943.
Gold conversion fund, 19001919, 5—140; 6—145, 1297.
Gold embargo, 6—778.

Gold exports from United States to, since removal of
embargo, 5—1017,

Gold reserves, 1913-1920, 6-—1296, 1297.

Government aid to foreign commerce, 5—1048.

Loans placed in United States, §—33, 6—596.

Monetary system of, 6—593.

Notessggn circulation, etc., 1914-1919, 5—849;, 6—488,

United States Government and other loans placed in,
§—33, 6—596.

(See Buenos Aires.)

ARIZONA.
National banks in, authorized to exercise fiduciary
powers, 2—523.
Laws as to acceptances, 8—529.
Laws as to reserves, 8—768.
Amendments to banking laws, 5—658.
ARKANSAS,
Warehouse laws, 1—260.
Exercise of fiduciary powers by national banks in,
2—523.

Acceptance laws, 83—529.
Reservee, laws as to, 8—768.
Banking law amendments, 5—568.

ABRMISTICE.
Three hundred millions of hoarded money returned to
banks since, §—205.
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ARMY MEAL TICKETS.
Federal Reserve Banks may request member banks to
receive, for collection, 4—938.

ARRIVAL OF CAR.
Draft payable on, held nonn%&t:;able and can not be
discounted by Federal rve Banks, 1—219,
4—31, 436, 437

A draft payable on, isin effect a time draft and subject
to stamp tax, 4—31.

(See Bills of exchange;, Federal Reserve Banks; Tax,
Stamp.)

ASTA BANKING CORPORATION, NEW YORK.

History of, 4—818.

Foreign branches, 5—357, 562, 854, 1154, 6—272, 607,
944, 1298,

ASSESSMENTS.

Apportionment of, 1—307

Expenses, Federal Reserve Board—
July-December, 1915, 1—119,
January to June, 1916, 2—7
July-December, 1916, 2318,
Japuary-June, 1917, 8—23.
July-December, 1917, 8—525.
January-June, 1918, 424,
July-December, 1918, 4—608.
January-July, 1919, 5—130, 722.
January-July, 1920, 6—132, 726, 828.

ASSETS, ADMISSIBLE, 5—472.

ASSETS AND LIABILITIES.
(See Conditions; Resources and liabilities.)
ASSETS, EARNING.
1914-1919, 6—771.
Inadmissible, §—472.
Increase in, §—~3.
(See Discount operations; Earning assets.)
Purchase of. (Sez National banks.)
Quick, 8—527.
(See Commercial paper; Statements.)

Sale of (See Earning assets, National banks; Re-
sources; Total earning assets.)

(See Earning assets; Total investment operations.)

ASSIGNABILITY.

Government vouchers are not assignable under United
States Revised Statutes, section 3477, but Federal
Reserve Banks may discount notes, otherwise
eligible, secured by such vouchers, 8-—288.

ASSIGNEES OF UNITED STATES ONE-YEAR

TREASURY NOTES.
Take them free from obligation of Federal Reserve

Banks to renew them, 2—330
(See United States one-year Treasury notes.)

ASSIGNMENT.
Of United States bonds for purchase by Federal Re-
serve Banks. (Se¢ United States bonds.)

ASSISTANT FEDERAL RESERVE AGENT.
(See Federal Reserve Agent.)

ASSISTANT SECRETARY OF FEDERAL RESERVE
BOARD.

R. G. Emerson, appointed, 5—918.

ASSISTANT TREASURER OF UNITED STATES.
Unfit Fed$ral Reserve notes. (Se¢ Federal Reserve
notes.
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ASSL?OIA;I‘E MEM]?E]!:SS N al
utual savings ban aving no capital stock, sug-
gested for membe’rship’:ng—loo. P ’

(See Savings banks.)

ASSOCIATED ADVERTISING CLUBS.
Cooperation with Capital Issues Committee, 4—266.

ASSOCIATIONS, EXPORT, 5—419.
Webb Act). (See Edge Act, Foreign banking corpora-
tions.

ASSURED REVENUES, SEC. 14, 2—170, 8—32.
(See Warrants.)

AT HOME OR ABROAD.
(See United States Revised Statutes, section 5202.

ATHENS.
(See Foreign exchange rates.)

ATLANTA.
(See Federal Reserve Bank of Atlanta.)

ATTACHED.
Construction of word. Does not necessarily mean
physical attachment, 8-—765.

ATTORNEY GENERAL OF KENTUCKY.
(See Kentucky.)

ATTORNEY GENERAL OF MISSOURI.
(See Fiduciary powers.)

ATTORNEY GENERAL OF UNITED STATES,
(See, Opinions, Attorney General of United States.)

ATTORNEYS’ FEES.
(See Fees, Negotiable.)
AUDIT.
Gold settlement fund. (See Gold settlement fund.)

AUDITORS.
Conference of, and transit managers, 4—1175.

AUSTRALIA,
Commonwealth Bank of Australia. Note issue de-
partment created, 6—1321.

Debt and resources, 1913-1918, 4—272, 1057-1077.

Gold production, 1909-1919, 5—19,

Handling of bille of exchange in, 5—447

Loans placed in U. 8., 5—33, 6—688.

Price movements, 8—476.

Silver production, 1900-1918, §—141.

United States Gogemment and other loans placed in,

Wholesale prices, 1913-1920, 6—279, 506, 511, 616,
621, 708, 711, 849, 905, 954, 961, 1069, 1079, 1198,
1208, 1310, 1323.

AUSTRIA-HUNGARY.
Banks of issue, Condition, 8—331; 5—849, 6—488.
Gold reserves, 8—331, 6—1296.
Naﬁf;&} debt, 8—18; 4—283, 1062, 1075, 5—349,

Trading with, forbidden, 5—853, 854.

War loans, 8—349; 4—283, 1062, 1075, 5—849, 1200.
AUSTRO-HUNGARJIAN BANK.

Con%itioxi,ml)gls-mm, 4245, 1167, §—197, 295, 463,

5 X

Discounts and Government securities, 4—1167.

Gold reserve, 1900-1920, 5—849, 1200, 6—144, 1297,

Notes, etc. (See supra, Condition.)
AUTHORITIES, STATE.

(See State banks.)



Digitized for FRASER

28

INDEX-DIGEST OF FEDERAL RESERVE BULLETIN.

AUTHORITY TO ACCEPT.
None needed umless in excess of the 50 per cent
limitation, 1—126.
AUTHORITY TO GUARANTEE AN ACCEPTANCE.
(See Acceptances; Guaranty.)
AUTOMOBILE ACCESSORIES,
Terms of sale, 6—258, 261.
AUTOMOBILES.
Terms of sale, 6—258, 261.
(See Acceptances; Bill of Iading; Warchouse receipt.)
AVAILABILITY AT PAR.
Drafggfs member banks on Federal Reserve Banks,

(See Clearing tem; Federal Reserve exchange
drafts; Immsyo.ﬁiia.te ‘eredit at par.)
AVAILABILITY OF UNCOLLECTED FUNDS.
(See Clearing system.)
AVERAGE MATURITY OF BILLS PURCHASED.
(See Discount and open-market operations.)

AVERAGE MONTHLY SALES.
(See Retail trade.)

AVERAGE RATE OF EARNINGS.
(See Discount and open-market operations.)
AVERAGE SIZE.
Items rediscounted by Bank of France, 6—1018.
Member bank collateral notes, 6—1017.
Member bank rediscounts, 6—1017, 1018.
(See Discount and open-market operations.)

AVERAGE STOCKS.
(See Retail trade.)

BABSON’S BUSINESS BAROMETER, 5—331.
BALANCE, BANK.
(See Bank balances.)
BALANCE OF TRADE,
Analysis, United States, 5—526; 6—900, 902.
Canada, 5—1143.
Denmark, 1912-1917, 6—39.
France, 6—959.

Gold reserves can be maintained only when balance
of trade is favorable, 6124,

Great Britain, 6—908.

Norway, 1912-1917, 6—39.

Reserve. (Se¢e Reserves.)

Restoration of normal, necessary, 5—194, 816.

Sweden, 1912-1917, 6—39.

United States balance of trade, 5—526; 6—900, 902.

When exports and imports balance there will be no
export problem, 5—614.

Great Britain and Spain, 1913-1919, 5—1038.

Spain and France, 1913-1919, 5—1038.

Uxii‘ggl States, 2—661; 5—194, 526, 536, 614, 816,

(See Exports and imports.)
BALANCE ON OPEN ACCOUNT.
(See Trade acceptances.)

BALANCE, SAVINGS.
Available for export trade not
excess of, will result in in
BALANCE SHEET OF WAR,
European countries, 4—1057.

. Financing in
prices, 5—613.
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BALANCE SHEETS.

(See Assets and liabilities; Bank of Spain; Bank of
England, etc.) ’ !

BALANCES.
Large foreign, of our manufacturers, 6—1128.
(8ee Clearing house balances; City banks; Bank bal-
ances; Interest.)

BALANCES, DOLLAR.
Due to a foreign bank can not be offset by foreign
currency balances due from same bank, 5963,

BALANCES DUE FOREIGN BANKS.
(See Foreign banks.)

BALANCES, EXPORT, 2—663.

BALANCES, FICTITIOUS RESERVE.
Gold control by wiping out, 8—2.

BALANCES, NONMEMBER BANK, 8—617.
(See Clearing system.)

BALANCES, RESERVE, 3660,

(See Clearing system; Rulings, Federal Reserve
Board.)

BALLOTING.
(See Directors.)

BALTIMORE.
Redistricting decision postponed, 1—86.
Question of branch bank postponed, 8—440.
Branch bank, 4—10, 256.
Directors, 5—126; 6—61.
Employees, 5—778.

BANCO DE CHILE.
Condition, 1914-1919, 6—1057.

BANCO DE LA NATION.
(See Argentina.)

BANCO ESPANOL DE LA ISLA DE CUBA.
Condition, 1914-1920, 6—1166.

BANCO INTERNACIONAL, CUBA,
Condition, 1918-1919, 6—1167.

BANCO MERCANTIL AMERICANO DE CUBA.
Condition, 1919, 6—1168.

BANCO NACIONAL DE CUBA.
Condition, 19141920, 6—1166.

BANK, BANKS.
Morris 7la.n banks are “banks” under Clayton Act,

Word construed to include savings and loan associa-
tions under section 8, Clayton Act, 2—118.

(See Acceptance liabilities; tine banks; Branch
banks; Buenos Aires b ; Buildings, Central
banks of Europe; Chain of banks: ile; Clear-
ings; Clerks; Commercial banks; Commonwealth
Bank of Australia; Consolidations; Correspondent
banks, Cost of premises; Credit banks; Deposits;
Directors; European central banks; ¥arm Loan
Banks; Federal Reserve Banks, B‘oreign bank
branches and agencies; Foreign banks; Foreign
exchange banks; German banks; Holdings; Insol-
vent banks; International bank; Issuing banks;
Joint stock banks; Liquidating banks: Loans;
Member banks; Mutual savings banks; National
banks;, Net deposits; New York Clearing House

banks; Nonmember banks; Philippine national

bank act; Private banks; Regrouping; Savings
banks; State banks; United States Treasury cer-
tificates; Trust companies; War Trade Board.)
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BANK ACCEPTANCES.
Chart. January-August, 1915, 1-—234.
(See Acceptances.)
BANK ACCEPTANCES. .
(See Federal Advisory Council, Acceptances.)

BANK ASSOCIATIONS.
(See American Bankers Association, State Bankers
Association.)
BANK BALANCES.
Clearing-house conference on, 6—157
Increasing at financial centers, 8—101.
Interest rates on, 6—3, 157
(See Computation of reserves; Foreign banks; Re-
serves, Interest.)
BANK, CENTRAL RESERVE.
South Africa, 6-—1040.
BANK CLERKS.
Deferred classification. Draft law 4—597
BANK CREDITS.
A factor as to high prices, 5—814.
Expansion of, 1917, 8—499.
London banks, 1913-1918, 5—323.
Situation August, 1920, 6-—~775.
(See Credits, Inflation.)
BANK DEBITS.
(See Clearing-house bank debits.)
BANK DEPOSITS.
Chart, 2—222.
Currency Prices and, 6—247
Gross individual and bank, 2—221.
Interest on. (See Interest.)
Member banks, 19141920, 6—726. 728.
National banks, 1914-1919, 5—781, 782, 6726, 728.
(See¢ Deposits, Gross deposits.)
BANK EXAMINATIONS.
Cost, old and new system, 2—122.
BANK OFFICERS, CERTIFICATE OF.
(See Certificates, Eligibility )
BANK EXAMINERS, NATIONAL.
Conference, 1—217.
BANK FAILURES.
At Seattle, 8—155.
Last 3 years compared with last 33 years, 8—939.
(See Business failures.)
BANK FUR HANDEL UND INDUSTRIE (DARM-

STADTER BANK).
Condition, 1914-1919, 6—1050.

BANK INVESTMENTS.
Federal Reserve Board as to, in foreign Government
obligations, 2—661; 8—2, 82, 236, 239. 652.
(See British exchequer notes; Investments.)
BANK NOTES.

(See Federal Reserve bank notes; Federal Reserve
notes, National bank notes, United States 1-year

Treasury notes.)

BANK OF BELGIUM.
Central banking in Belgium during German occupa-
tion, 5—435.

Gold reserves—
19001918, 5—140.

1910-1920, 6—144, 1297.
Notes in circulation, etc., 5—849.
(See Belgium,)
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BANK OF BRAZIL.
Condition, 19131919, 6—821.

(See Brazil.)

BANK OF DENMARK.
Gold reserves, 1910-1920, 6—1297

BANK OF ENGLAND.
Comparison with Federa! Reserve System, 2—658;
1, 5—463, 648, 848, 849, 1200.
Condition statements, 3—234, 3829, 500, 681, 942,
4—243, 996, 998, 999, 1167, 6—140, 197, 463,
%?,2 1007, 1200, 6—334, 485, 488, 893, 1070, 1199,

Currency notes, 83—11, 6—6, 843, 954, 1069, 1070,
1199, 1312,

Discount rates, 6—4486, 955, 1070, 1199, 1312,
Foreign aggnt of Federal Reserve Bank of New York,

Gold earmarked for Federal Reserve Banks, 8—504.
Goldllé%serves, 1910-1920, 6—144, 488, 667, 1295, 1296,
7

Loans to Government, 1914-1917, 3—942,

Note circulation, ete., 8—331, 6—485, 842, 954, 1069,
1199, 1312,

(See Great Britain.)

BANK OF EUFALA, ALA.
Reasons for joining Federal Reserve System, 8—365.
BANK OF FRANCE.
Average size of items discounted, 6—1018.
Charter, renewal of, 5—339.
Comparison with Federal Reserve System, 2—659;
11 6_463) 648, 848, 1200.

Condition of 3—234, 329, 500, 681, 943, 4—243, 996,
998. 1000, 1167, 5140, 197, 463, 648, 849, 1008,
1200, 6334, 485, 487, 893, 1073, 1203, 1296, 1315.

Foreign agent of Federal Reserve Bank of New York,
8§-—175.

Gold reserves—
1900-1919, 3—14, 6—144.

1920, 6—144, 372, 667, 1203, 1297
Loans to Government, 3—943.
Notes in circulation, etc. (See supra, Condition.)
Report of, 1919, 6—372,
(See France.)

BANK OF ISSUE, INTERNATIONAL.
(See International Bank of Issue.)

BANK OF ITALY.
Comparison with Federal Reserve System, 2—659;
1, 5—463, 648, 848, 1200.
Condition of, 8—-331, 681, 4—996, 1167, 5—140, 463,
648, 840, 844, 1200, 1296; 6—488, 1297.
(See Bank of Naples; Bank of Sicily; Italy.)
BANK OF JAPAN,
Comparison with Federal Reserve System, 2—660.
(See infra, Condition.)
Condition of, 8—682; 4—997; §—140, 464, 649, 734,
849, 1201, 6—1077.
Gold reserves—
1900-1919, 6—145.
1910-1920, 6—1297
Note issues, 1913-1920, 6—1077.
Statement as to prices, 1913-1920, 6--1310.
(8ee Japan.)
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BANK OF JAVA.
ld Reserves—

1900-1919, 6—145.

1910-1920, 6—1297
Statements of condition, 5—464, 647, 649, 1201.
War operations, §—641.
(See Java.)

BANK OF LEWELLEN, NEBR.
Reasons for joining Federal Reserve System, 8—367

BANK OF MONTCLAIR, N. J.
Reasons for joining Federal Reserve System, 8-~356.

BANK OF MONTREAL.
Sale of rupees for gold for Government of India, §8—
917, 1015.

BANK OF NAPLES.
Gold reserves, 1900-1919, 6—144.

Statement of condition—
1900-1918, 5—149.

1914-1920, 6—488, 1297.
(See Italy.)
BANK OF NETHERLANDS.
Comparison with Federal Reserve System, 2——659.
(See infra, Condition.)
Gold reserves—
1900-1919, 6—145.
1910-1920, 6—1297
Statement of condition, 8-—331, 682; 4-—385, 996, 5—
464, 649, 849, 1200, 1201, 6—336, 894, 1296.
Chart, 5—645.
‘War operations, 5—641.
(See Holland, Netherlands.)
BANK OF NORWAY.
Gold reserves—
1910-1920, 6—1297.
1900-1919, 6—145.
Statement of condition, 4—382, 997, 5—1200.
1914-1918, 6—45, 488, 1297.
(See Norges Bank; Norway.)
BANK OF ROUMANIA.
Gold reserves, 6—144, 1297,
Statement of condition, §—1201.
(See Roumania.)
BANK OF SICILY.
Gold reserve, 1900-1919, 6—144.
Statement of condition, 5—140; 6—488, 1297
(See Italy.)
BANK OF SPAIN.
Comgzigon with Federal Reserve System, 2—660;
81, 5—463, 648, 848, 1200, 6—1297.
Dividends, 6—1036.
Special gold profit dividends, 5—1040.
Gold policy, 5—1039.
Gold profits, 5—1039.
Gold reserves, 1910-1920, 6—145, 1297.
Gold, stock of. Forty per cent consists of United
gtatﬁ)%gold coin purchased largely at a discount,
Statement of condition, 8—331, 682, 4—392, 997, 5—
140, 464, 649, 849, 1036, 1040, 1201, 6—335, 895,
1296.
(See Spain.)
BANK OF SWEDEN. (See Riksbank, Sweden.)
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BANK OF SWITZERLAND.
(See Banque Nationale, Swiss; Swies National Bank,
Switzerland.)
BANK OF THE NATION,
(See Argentina.)
BANK OF WISCONSIN.
Reasons for joining Federal Reserve System, 8—362,
BANK PREMISES.

When, bought with intention to erect new buildings,
an amount equal to value of buildings tomfe
razed may be charged to profit and loss, subject to
gp_pztgval of Federal Reserve Board as to value,

Reasonable depreciation will be permitted on
remodelled premises a8 %ermanent ba.n(lg.ﬁ
quartersby a Federal Reserve Bank, not to e:

10 per cent of estimated value of buildings on
Dec. 31, 1918, 5-—26.

When Federal Reserve Bank has purchased site for
new building, it may charge down book value of
premises then owned and occupied to a fair selling

rice, ssu_bjzeé:t to approval of Federal Reserve
anrd, .
Cost of, 5--134, 723, 6135, 830
BANK TRANSACTIONS.

Debits to individual accounts. (See Clearing house
debit statements; Member bank condition state-
ments.)

BANK TRANSFERS.

(See Foderal Reserve Agents; Report of clearing com-
mittee, clearing system.)

See Drafts, Federal Reserve exchange; Drafts, Fed-

¢ eral Reserve transfer.) ’

BANK v. FELLOWS.
United States Supreme Court holds section 11 (k)—
Fiduciary powers—constitutional, 8—254, 504, 534,
BANKER,
(See Clayton Antitrust Act; Private banker.)
BANKER, PRIVATE.

Can not serve as officer or director of national bank,
2588,

Changed by act of May 26, 1920, 8—948.

(See Private banker.)

BANKERS.
(Seec War Trade Board.)
BANKERS’ ACCEPTANCES.
(See Acceptances, bankers; Acceptances, export and
import, Acceptances, refinance draft.)
BANKERS TRUST CO., N. Y.
Reasons for joining Federal Reserve System, 8—836.
BANKING AND CURRENCY COMMITTEE.
House of Representatives—
Report on amendments, 8—191.
Report onséwills of Comptroller, 4—414, 4}8, 430,
431, R
Senate. Report on amendments, 8—177.
(See Congress; Harding, Gov , Senate resolutions.)
BANKING AND ECONOMIC CONDITIONS.

Argentina, 6—592.

Brazil, 6—813,

Chile, 6—1052,

Cuba, 61162,

+ England, 6—1069,

France, 6—1072.

Italy, 5—840.

Japan, 5—1731,
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BANKING CONDITIONS.

Abroad. 8—197. 525, 731, 840, 6—218, 564, 592, 813,
90~ 1052, 1069, 1073, 1162.

In United States, 8—340; 5—112. 196, 317, 415, 529
618. 703, 725. 726, 820. 917 1009 1016, 1112,
6—10. 13, 120. 122, 218, 222, 347, 454, 479. 556,
:?32.2565, 671, 781, 904, 908, 910. 1011 1018, 1133,

Index of. January, 1918-March 1920, 6—479.

Review. 1920, 6—662, 723. 1253.

Secretary of Treasury on, 5—725, 726
(See Secretary of Treasury )

(See Financial conditions;, Review of month.)

BANKING CORPORATIONS, FOREIGN.
Section 25a. Regulation K, 1920, 6—1190.

(See Edge Act, Foreign banking corporations.)
BANKING EXPANSION.
A factor in question of high prices, 5—814.
(See Expansion, Inflation, Prices.)
BANKING FACILITIES.
Great Britain, 5—119.
(See Great Britain.)

BANKING FIRMS.
(See Clayton Act; Private banking firms.)

BANKING LAWS.
Amendments to Federal Reserve Act. (See Amend-
ments.)
Amendments of State banking laws. (See State banks,
Laws of States.)

BANKING POLICY, 6—556.
(See Federal Reserve Board, Policy.)

BANKING POWERS.
(See bFagdi(eral Reserve Banks; National banks; State
8.)

BANKING PROBLEM.
Division of capital between domestic and international
field, 5—522.

Long-term credits an investment and not &, 8—611,

BANKING REVIEW.

‘ederal Reserve System—
1914-1917, 5—3, 771,
1917-1919, 5—771.
1920, 6—11, 662.

BANKING SITUATION.
(See Banking conditions.)
BANKING, SOUTH AFRICA.
Central reserve bank, 6—1040.

BANKING, STATE AID TO.
Report, British Commission, §—122.
BANKING STATISTICS. .
(See Monetary and banking statistics.)

BANKING, WAR PERIOD.

?See princwal countries by name.)
See also War.)

BANKS.

(See¢ supra, Bank.)

(See Princi)psl banks by name; Principal countries by
name.

(8% also Federal Reserve Banks, Fiduciary powers;
National banks; Savings banks, State banks an
trust companies.)

BANKS, EXPORT.
(See French National Bank of Commerce.)
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BANKS OF EUROPE.
Acceptances, capital, etc., 6—375.

BANKS OF ISSUE, LEADING FOREIGN.
Comparison with Federal Reserve System, 2—658;
31, 5—463, 648, 848, 849, 1200; 6-—488, 1297,
(See infra, Condition.)
Condition of, 2—659, 8—234, 329, 500, 681, 942, 4—
243, 267, 269, 375, 996, 1057, 1167, 5—140, 197,
463, 648, 849, 1008, 1200; 6—485, 487, 488, 909,
1044, 1047, 1049, 1295.
Gold reserves, 1900-1920, 6—144, 909, 1295,
BANQUE NATIONALE SUISSE.
(See Swiss National Bank.)

BARCLAI & CO. (LTD.).
Condition, 1914-1919, 6—1045.

BAROMETER OF BUSINESS CONDITIONS.
Babson, 1.
Brookmire, §—332.
Canadian indexes, §—334.
Mitchell, 5—336.
Persons, 5—331, 333.
(See Business conditions; Index numbers; Indexes.)

BAROMETRICS, CREDIT.
Article on, by A. Wall, 5—229,

BARRANQUILLA, COLOMBIA.
Branch of National City Bank, New York, in.
National City Bank, foreign branches.)
BASED ON LIVE STOCK.
Construction of words, 1—72; 8—8616.
(See Opinions of Counsel; Agricultural paper.)

(See

BEEF.
Prices, 1914-1920, 6—1214.

(See Prices.)
BELGIUM.
Budget, 6—1322,
Central banking in, during German occupation,
5—435. ’ pation,

Renewal acceptance credit for, 5—309,
Revenue and expenditures, 6—1322.
Production increasing in, 6--907,
United States—
Loans of, to, 8—424; 4—1059.
Government and other loans placed in, §—383;
6—688.

(See Antwerp;, Bank of Belgium.)

BELGRADE.
(See Foreign exchange rates.)

BELLIGERENT COUNTRIES.

Foreign exchange rates on, 8-—406; 6—1158.

(See Foreign exchange.)

National indebtedness, 8—10.

War loans. (See Allied powers; War,)
BENEDICT, C. H.

Appointed class C director, Federal Reserve Bank of
Minneapolis, §—821.
BERLIN.

Foreign exchange rates—
igeli'lin on foreign countries, 6—1076, 1319.

Brussels on, 6—1076.
Christiania on, 6—1076.
Holland on, 5—646; 6--1076.
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BERLIN—Continued.
Foreign exchange rates—Continued.
Italy on, 6—1076.

London on, 6—1070, 1076.
Mark, decline in, §—1011, 1111,
New York on, 8—328, 405, 576, 4—67, 358, 684,
837, 841, 1162, 1199, 5—1103, 6—111, 437,
763, 1076, 1122, 1158.
Paris on, 6—1074, 1076,
Switzerland on, 4—838, 842; 5—552; 6—1076.
(See Foreign exchange; Germany.)
BERLINER HANDELSGESELLSCHAFT.
Condition, 1914-1919, 6—1051.

BEVERAGE PURPOSES.
War prohibition act. (See Opinions, Attorney Gen-
eral of United States.)

BIGELOW, F. R.
Elected class B director, Federal Reserve Bank of
Minneapolis, 8—8.

BIGGS, D. C.
Elecge_fl. 2;Ogc:>lvernor, Federal Reserve Bank of St. Louis,

BILLS.
Regulation A, 1920, 6—1179.
(See Acceptances; Open-market operations; Circulars
and regulations.)
BILLS AND NOTES.
(See Clearing system.)

BILLS DISCOUNTED.
By Federal Reserve Banks. (See Discount and open-
market operations.)

By m2esmber and national banks, 1914-1920, 6—726,
728.

(See Member bank condition statements.)

By member State banks and trust companies. Classi-
fication, 4—796, 798, 916, 920, 5—187, 296, 298,
406, 520, 1007, 6—444, 766, 1007,
BILLS, FINANCE.
(See Finance bills.)
BILLS OF EXCHANGE.
Regulations, 1920, 6—1179, 1181, 1182,
(See Acceptances; Discount and open-market opera-
tions; Open-market operations.)

BILLS OF EXCHANGE.
Practice of handling in foreign countries—

Denmark, §—351.
Egypt, 5—455.
France, 5—354.
Great Britain, 5—352.
Guatemala, 5—346,
Honduras, 5—348.
Morocco, 5—457

New Zealand, 6-—269,
Niwagua» 65—349,
Portugal, 5—355.
South Africa, 5—459.
Spain, 5—356.

Federal Reserve Bank of St. Louis

BILLS OF LADING.
Act Aug. 29, 1916. Uniform bills of lading, 2—5185.
(See Acceptances; Bill of lading drafts; Federal Re-
serve Banks; Nonmember banks;, Security;
United States Railroad Administration.)
BILLS OF SALE.
(See Acceptances.)

BILLS PAYABLE.

National banks may borrow on, only up to amount of
capital stock, but may rediscount items in its pos-
session to :;xz amount acceptable to its Federal
Reserve Bank, 2—112,

New item in statements of New York Clearing House
banks, §—310.

(See Acceptances; National banks.)

BILLS PURCHASED.
Holdings last Friday of month, fiecal year 1920.
Chart, 6—723, 725.
(See Discount and open-market operations,
BILLS RECEIVABLE.
Eligibility of notes based on, 1—127

Not valid security for deposit of trust funds in com-
mercial department of member bank, Not
readily marketable securities under Regulation
F, 1919, section 5, 6—385.

(See Federal Reserve Banks, Fiduciary powers.)

BILLS, SALES OF.
(See Rediscounts and sales.)

BIRMINGHAM, ALA.
Branch of Federal Reserve Bank of Atlanta, 4—597,
Directors, §—126, 6—61.
Employees, 5—778.
BLACK, J. W,
Appointed class C director, Federal Reserve Bank of
Minneapolis, 8—7.
BLANK ACCEPTANCE.
(See Acceptances, trade.)
BLANKET CUSTOMERS’ STATEMENTS.
Ruling, foreign exchange division, 4—866.
BLANKET LICENSE.
(Se¢ Bureau of imports.)
BLANKETS, WOOLEN.
Terms of sale, 6—470.

BLODGETT, J. W.
Elected class B director, Federal Reserve Bank of

Chicago, 8—8.
BOA(gD.Emergen Fleet Corporation; Export Adminis-
(4 ee Tatlon,
tration Board, Federal Farm Loan Board; Federal

Reserve Board, Industrial Board, United States
Shipping Board; War Industries Board, War
Trade Board.)
BOGOTA.
Foreign branches in—
ercantile Bank of America, 6-—159.
National City Bank, New York, 6—159.
(See Foreign exchange rates.)
BOILERS.
Terms of sale, 6—156.
BOLIVIA.
Credits granted to United States, 4—941.
Loans placed in United States, 5—33, 6—688.
Silver production, 1900-1918, §-141.
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BOLSHEVIK GOVERNMENT.
(See Foreign exchange transactions; Russia; Russian
Soviet Government; Soviet Government; War
Trade Board.)

BOMBAY.
Exchange rates on, 4—840, 1199, 6—50, 1161.
(See India.)

BONA FIDE CONTRACT.
(See Acceptances.)

BOND.
(See Bonds.)

BOND ACTS.
Liberty Loan I, 8—345.
Liberty Loan 1I, 8—749,
Liberty Loan II, supplement, 4—961,1055.
Liberty Loan III, 4—306.
Liberty Loan IV, 4—926, 961, 1055.
Liberty Loan V, Victory Liberty Loan, 5225
(See Fiduciary powers; Liberty bonds.)
BOND HOLDINGS.
Federal Reserve Banks. (See Same.)

Member banks. (See same; see also Member bank
condition statements.)

National banks. (See Same.)

BOND ISSUES.
(See European countries; United States.)

BOND PURCHASING FUND,
Purchases, February 12, 1919, 5—2235.
Purchases discontinued, 6—445.

BOND, SUGAR IN.
(See Acceptances.)

BOND, WHISKY IN.
(See Opinions Attorney General of United States;
Acceptances; Ware{nouse certificates.)

BONDING.
Of employees, 1—47.

BONDS,.
Federal Reserve agents and deputy, 8-—615.

Foreign, prices, 6—450.

Liberty—
Prices, 6446, 555.
Purchases by Treasury discontinued, 6—445.
(See Liberty Loans.)

Municipal, purchase of, 1—221, 268, 2—524.
Officers. (See Comptroller of Currency, Amendments.)
Sale of. (See Comptroller of Currency.)
Secured by real estate—
Ehg14l%1‘}1ty a8 investments for national banks, 8—

(See National banks.)
United States. (See United States.)
War Finance Corporation, 5—308, 472.
Yield from foreign bonds, 6—450.
Yield from Liberty bonds, 6—555.

(See_Coupons; Farm loan bonds; Federal Reserve
Banks; Li bonds, National banks, Public
debt, United States bonds.)

BONDS OR NOTES.
Difference between, in Liberty loan operations, 8—~304.

BONDS OR TAXES, WAR FINANCE, 5—1.
87599°—21—38
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BONTUS, GOLD.
(See American Bankers’ Association, reports; Gold.)

BONUS, SOLDIERS, 6—340.

BOOKS.
Date of closing, dividend purposes, 1—212; 2—511;
4—521.

Federal Reserve library.  Books in, 6—701, 834, 946.
Production of, under trading with enemy act, 8—
853, 861
Terms of sale, 6—1037.
(See Federal Reserve library, Production of books;
Secretary of Treasury.

BOOTS AND SHOES.
Terms of sale, 6—930.

BORROWED MONEY.
Acceptances do not constitute, and are not subject to
section 5200, United States Revised Statutes, 2—
64, 678, 680, 3—86986.
If bank Furchases own acceptance, section 5200 would
a.(?p v, 3—397, 680, 8—28, 193, 691, 696, 4-—197,
808, 974,
BORROWER.
Acceptances—
rawer of draft against a bank does not become a
borrower of the accepting bank, 2—680,
8—6986,
If accepting bank purchases its own acceptance,
the drawer would be liable for borrowed
money, 2—397, 680, 3—28, 193, 691, 696.

If accepting bank subsequently rediscounts its
own acceptance with the Federal Reserve
Bank, the drawer would cease to be a bor-
rower, 2—680;, 8—696.

(See Acceptances, Own acceptances.)

Act of September 24, 1918. (See same.)

Act of March 3, 1919. (See same.)

Act of October 22, 1919. (See same.)

Definition of word—

Kentucky laws, 4—526.

Refers to customers of banks and not to bank
indorsements, 4—520.

Liability of 3 borrower on his personal note is to be
included in the limitation on farm land loans,
2—66.

Maker of a note to a bank ceases to be & borrower of
the bank when the bank rediscounts the note
with another bank, 4—638, 867.

Member banks. Federal Reserve Banks may decline
to discount for, the ‘faper of any one borrower,
where it has aiready discounted a sufficient
amount of the ]éa_per of this borrower for other
member banks, 278.

Stwilbanb ber banks although loani

ay become member banks although loaning u
to 40 per cent to one bomwer?%—ﬁ%. ne up

May lend to one borrower in excess of 10 per cent,
but its rediscounts are limited to, as defined
in sections 9 and 13, 4—638.

State bank loaning up to 30 per cent to one bor-
rower, but rediscounting 20 per cent with
another bank may rediscount remaining 10
gseé' cent with its Federal Reserve Bank, 4—

The 10 per cent limitation of section 9 refers to
the total capital and lus and is not
limited to that part asstlgn to the commer-
cial department under the State law, 6—495.
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BOBRROWER—Continued.
State banks—Continued.

Federal Reserve Banks, under section 9, can not
discount for & member State bank any of the
gso,per of any one borrower who has already

rrowed in excess of 10 per cent from the
State member bank, not including, however,
bills drawn against actually existing values
nor commercial or business paper actually
owned, 5—361, 1055.

The provisions of section 9 are not affected by the
amendment of United States Revised Stat-
utes, section 5200, 5—1055.

Federal Reserve Banks, under section 11(m), as
amended by act of March 38, 1919, may until
December 31, 1920, discount for a State bank
the paper of any one borrower who has not
already borrowed more than 10 per cent in
his regular line of credit, up to 20 per cent,
provided the excess over 10 per cent is

gecured by bonds or notes of the United
States issued since April 24, 1917, or by
certificates of indebtedness of the United
States, provided also that the te
discounts of paper for the borrower do not
exceed 20 per cent, 5—361, 1055.

If the borrower has borrowed from the State

member bank on his line of credit
more than 10 per cent, the Federal Reserve
Bank can not discount any of his paper on

his regular line of credit, but may discount
his p?er secured by Government obligations
rovided the total discounts of all his paper
eld by the Federal Reserve Bank do not
exceed 20 per cent, 5-—361, 1055.
Trust receipts. Borrower must have no control
over, taken in substitution of shipping documents
as security, 3—286, 881, 5—143, 254.
Warehouse receipts. Exchange of shipping docu-
ments for, may be made after acce?tance pro-
vided warehouse is independent of borrower,
8—30, 286, 881, 4—31, 634, 862, 971, 5—254,

BORROWER’S STATEMENTS, 1213, 8—527, 949.

(See Comm paper.)
BOR?OWING, Govth'bMeErtl;Tl.) nds: Public deb
e ; onds; Public debt,
( ’ ’freasmy certifi-

Allied powers
United g)t:tes; United States
cates.)

BOSTON.

(8ee Federal Reserve Bank of Boston; First National
Bm.%oBoston', First National Corporation, Shaw-
mut Corporation.)

BOSTON BANKS.
Increase in local rates, July and August, 1918, 4—
812, 814,
BOSTON CHAMBER OF COMMERCE.
Support given to Capital Issues Committee, 4—170.
BOSTON CLEARING HOUSE.

Acceptances may be cleared through, 4—820.

Clearings—

Country, taken over by Federal Reserve Bank of
Boston, 2—817; 8—162.

Will effect its own daily clearings of Boston
checks, 2—317. v

Federal Reserve Bank of Boston admitted to,
8—164.

Par points, discretionary list, 8—163.
Reserve pocition, statement of; new forms, 8—83,
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BO’%I;{DARI?S}
ange of, of sixth and eighth Federal Reserve dis-
tricts, 6—59. e ¢
(See Redistricting.)
BOXES.
Terms of sale, 6—937.

BOYDEN, ROLAND W.
Address, as unofficial American representative, before
:‘;hf llzx;tzernational Financial Conference, Brussels,

BRADSTREET.
(See Prices.)

BRANCH AGENCIES, FOREIGN.
(8ee Foreign agents.)

BRANCH AGENCY, MEMPHIS, 8—168.
BRANCH BANKS.
Federal Reserve Bank branches—
Applications for, 1—51.
By-laws—
Branches with assigned territory, 8—586.
Branches without assigned territory, 3—934.
(See infra, Territory.)
New standard form of, 8—923.
Cost of, 4—695,
Election of directors, 6—60, 61.
(See Directors.)

Establishment of—
Baltimore, 8—440, 586.

Birmingham, 4—597, 695,

Buffalo, 8—530.

Cincinnati, 8—923; 4—1014, 8126, 778.

Denver, 4—14,

Detroit, 4—10, 256,

El Paso, 4—256, 365, 597,

Helens. (See Sixth Annual Report, p. 88.)

Houston, 5—619.

Jacksonville, 4—596, 695.

Little Rock, 4—10586.

Los Angeles, 5—821.

Louisville, 4--10, 14,

Memphis, +—597, 817.

Nashville, 5—821, 919, 1017.

New Orleans, 1—123, 251, 298; 4--10, 15, 817;
5—1705.

Okla;msozma, 8§--777, 1017, 1018; 6—63, 159,

Omaha, 8—586; 4—15.
Pittsburgh, 8—923; 4—10, 15; 5—~705.
Portland Oreg., 8--339; 4—10, 15,
Salt Lake City 4—256, 365,
Savannah Agency. (See Sixth Annual Re-
port, p. 38.)
Seattle, 8—155, 839; 4—10, 15.
Spokane, 8—339, 585, 586, 4-—10, 15,
List of directors, 4—14; 6—60, 61, 159, 782.
(See Directors.)
Operstion of, §—769, 777.
Terms of directors, one year, 4—31.
Territory. No, to be hereafter assigned, 3—923.

Foreign branch banks. Uniformity of treatment.
International conference, Brussels, 6—1129,
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BRANCH BANKS—Continued,
Foreign branches—
ember and national banks, 6—63, 159, 272, 382,
492, 606, 944, 1174, 1298, 1299.
(See same, principal heading )
National banks. Establishment of, through joint
ownership. not valid, 1-—308.
(See Cuba, Foreign branches.)
National banks., (See same.)
State banks, etc.—
Admission of State banks with their branches is
permitted by law, 1—125, 126, 4—522.

(See Chain of banks.)
Conditions of admission, 1—262,
(See State banks, etc.)
Esta‘i)lisgégent of new branches after admission,
Parent bank—
Branches situated in other districts than that
of, need not become a member of the
Federal Reserve Bank of district in
which situated, 4—522.
Transactions of the branch with the, are to be
irealt%d as transactions of the corporation,
(See Parent bank, principal heading.)
BRANCH CITIES.
(See Discount rates; Federal Reserve Bank and branch
cities, Member bank condition statements.)

BRANCHES, FOREIGN.
(See Branch banks; Foreign banks; Foreign branches.)
BRANCHES, FOREIGN BRANCH BANKS AND
AGENCIES. .

Acceptances of, bought and held by Federal Reserve
banks. (See Discount and open-market opera-
tions.)

BRANCHES, MEMBER BANK.
(See Branch banks;, Member banks.)
BRANCHES, NATIONAL BANKS.
(See National banks.)
BRANCHES OF AMERICAN CONCERNS.
In foreign countries, 5637
BRANCHES OF FOREIGN BANKS IN UNITED
STATES

No national law, State laws govern, 2—224,
(See State banks; laws of States.)
BRAZIL.

Banco de Brazil. Condition, 1913-1919, 6—821.

Banks. Foreign, in. Condition, 6-—824.

Banks of Condition, 6—817, 821, 823.

Banks, Rio de Janeiro. Condition, 6—821

Debt, public, 6—819.

FEconomic and financial conditions, 6—813.

Foreign exchange rates on foreign countries, 1914-
1919, 6—688, 819.

Foreign trade, 1910-1919, 6—815.

Mercantile Bank of Americas, branch in, 4—737

Monetary system, 6—814.

National City Bank, New York, branch in, 4—842.

Public finance, 6—819.

San 5Pa]u(§<l)5 bonds. Offering in United States of,

TUnited States Government and other loans placed in,
5—33; N
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BREAD SUBSIDY.,
Italy, 6—959, 1321.

BREAD TAX.
Italy proposes a, 6-—960.

BRICKS.
Terms of sale, 6—938.

BRITISH BANK AMALGAMATIONS.
Report, 4—954.
(See Great Britain.)

BRITISH CURRENCY COMMISSION.
Reports, 4-—1166, 1178,
(See Gold, Great Britain,)

BRITISH EAST INDIES.
Branch of National City Bank, New York, in, 4—946,

BRITISH EXCHEQUER NOTES.
Warning of Federal Reserve Board against overinvest-
ment in, 2—661, 8—2, 82, 236, 239.
British Government to issue 100 millions to refund
outstanding obligations, 8—652.
Federal Reserve Board approves. Previous
gc:i%i?nconsisbent with present approv:j,

(See infra, British Treasury bills.)

BRITISH INDIA,
Branch zf— 9I‘!xg;erna,tiom).l Banking Corporation in,

Gold production. 1909-1919, 5—19.
(See India.)
BRITISH TRADE CORPORATION, 5—120.
BRITISH TREASURY BILLS.
Placed in United States since August 23, 1917, 4—940.
(See supra, Exchequer notes,)
BROADWAY TRUST CO.
Reasons for joining Federal Reserve System, 8—360.

BRODERICK, J. A.
Appgilx'llted secretary, Federal Reserve Board, 4—810,

Resigns, 5—821.
BRODHEAD, J. B. _
Appointed class C director, Federal Reserve Bank of
Philadelphia, 2—509.
BROKERS, COMMODITY.
(See Brokers, stock.)

BROKERS, NOTE,
(See Brokers, stock.)

BROKERS’ PAPER.
Suggestions as to purchase of, 2—3875.

BROKERS, STOCK.
Ordi stock, note, and commodity brokers are
not private bankers under Clayton Act, 2—589.

BROOKMIRE ECONOMIC SERVICE, 5—332.

BROWN, J. B.
Appointed on Capital Issues Committee, 4—364.

BROWN, J. G.
Elected to Federal Advisory Council, §—201.

BRUCE, H.
Appointed class C director, Federal Reserve Bank of
Richmond, 4—491.

BRUSSELS.,
Foreign exchange rates. Berlin on, 6—1076, 1319.
National City Bank, New York, branch in, 6—63.
(See Belgium, Foreign exchange rates.)
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BRUSSELS INTERNATIONAL FINANCIAL CON-
FERENCE.
(See International Financial Conference, Brussels.)

BRUTON, J. F.
Elected class A director, Federal Reserve Bank of
of Richmond, 87

BUCHAREST,

(See Foreign exchange rates.)
BUDGET, FEDERAL.

Secre

etary Glass to commitiee of House of Represen-
tatives, 5—937

BUDGET.
Italy, 6—980

BUENOS AIRES.
Branch of First National Bank of Boston in, 8—78;
6—1298.

Condition of banks of, 5—639.

Exchange rates on, 4—1199.

Chile on, 6—1055.
London on, 6—1070.
New York on, 6—1160.
Paris on, 6—1074.

(See Argentina.»

BUFFALO.
Designated as a reserve city, 8—921.

Branch of Federal Reserve Bank of New York—
Directors, 5—530; 6—61.
Employees, 5—778.
Territory, 8—530.

BUILDERS’ SUPPLIES.
Terms of sale, 6-—939.

BUILDING AND LOAN ASSOCIATION,

Not %b}e folr2 membership in Federal Reserve sys-

Mortga.ge’s held by, not eligible for discount, 1—212.
BUILDING CONSTRUCTION.

Increase in, 5—193.

Permits issued, January-April, 1919, §—~534.

Reports on. Federal Reserve agents, 6—682.

Trade acceptances covering, §—565.

(See Business conditions; Capital Issues Committee.)

BUILDING MATERIALS.
Eligibility of notes for, 6—699.

BUILDING OPERATIONS.
Loans for, 6—927

BULK, EXPORTS IN.
Fra.nce, 1913-1920, 6-1316.
(See Exports.)
BULLETIN, UNITED STATES OFFICIAL, 4—266.
BULLION AND COIN. .
Acceptances against export of, valid, 8—29.
BULLION, EXPORT OF.
(See Gold, Silver; Silver and gold.)
BULLION, GOLD.
American gold 6 per cent below bullion value in
Spain, 5—1039.
(See Fo nex§n exchange transactions; Gold; Li-

Stock of, m United States. (Se¢e Money.)
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BULLION, SILVER.
Pittman Act. Melting of silver dollars into. Act of
April 23, 1918, 4—363, 395 (text), 487, 492, 807;
6—563, 779.
Price fixed for sale at $1.015 per ounce, 4—807, 818.
(See Silver; Actof Apr. 23, 1918.)
BULLION, SILVER AND GOLD.
Llcenses for ex rt See Secretary of Treasury, Li-
censes; Ru er of funds.)
BUREAU.
Of Crop Estimates. (See Department of Agriculture.)
(&3 E;ﬁ_cil%cy, recommends abolition of subtreasuries,

Of Enemy Trade. (See Acceptances.)
Of Imports. Blanket license for imports from Canada
with certain exceptions, 4—172.
BURLAPS.
(See Acceptances.)
BUSINESS.
(See Foreign banking business, section 25a.)
BUSINESS AS USUAL.
Comment by Secretary of Treasury on propaganda
for, 4—18.
BUSINESS BAROMETER.
Babson’s, 5—331.
Brookmire, §—332.
Canadian, 5—334.
Mitchell, 5—336.
Person’s, 5—333,
BUSINESS, CHANGE OF PLACE OF.
(8¢e Change of place of business.)
BUSINESS CONDITIONS, 155, 106, 157, 225 278,
822, 378, 410, 2—29, 75, 124, 174 228 275 333 399
466 545 613 688, 3—33 119 202 293 381 460 551
20 698 796 883 958, 4——35 111 203 318 440 527
639 746 873 979 1125 1219 5—10 102 109, 202
205 310, 314, 331 409 416 420 522, 531 537 620 624,
706 711 822, 827 921 927, 1019 1025 1115 1120 6—
13, 19 122 225, 231,

9 358 456, 567
673 679 770 783 912 920 1020 1027 1125 1126
1185 1143 1259 1264 1274 1275.

Review, 1920, 61254 to 1266.
Standardization of reports on, 5—~1137
(See Canada.)
BUSINESS CONDITIONS, INDEXES OF.
Federal Reserve Board to establish, 4—491.
Description of plan, 4—597, 697, 809, 6—474.
Production index, 4—1194.
BUSINESS DAY.
Next preceding. (See Mississippi.)
Next succwdmg SSee Collateral notes; Commercial
paper, G

BUSINESS FAILUBES, 2216, 267, 327, 377, 447, 515,
601, 672; 8—19, 113, 167, 267 874, 440, 520, 604, 677,
747, 864, 940, 4—16, 89, 183, 205, 403, 510, 609, 741,
856, 967, 1099, 1197, 5—30 128, 252, ‘359, 464, 563,
850, 736, 858, 960, 1051, 1152; 6—63, 160, 274, 384,
493, 609, 698, 833, 945, 946, 1064, 1175, 1300.

Chart, 1915, 1916, 8—56.
For year 1916, 8—113.
For year 1917, 4—89.
For year 1918, §—128,
For year 1919, 6—160.
Classified, 6—160.

In Seattle, 3—155.
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BUSINESS FAILURES—Continued.
1881~1915, Comptroller of Currency, 8—939.
German failures, 6-—1318.

(See Commercial failures.)

BUSINESS, INDEXES OF.

(See Business conditions; Business conditions, indexes
of; Indexes of business conditions.)

BUSINESS PAPER ACTUALLY OWNED, ETC.

(See Acceptances, actually owned, Commercial and
business paper, actually owned, Ten per cent
limitation; United States Revised Statutes, sec-
tion 5200.)

BUSINESS READJUSTMENT.

President of United States calls conference of gover-

nors of States to consider, 5—192,

BUTTER.
Warehouse requirements for, 4—406.
C.
CABBAGES.

Proper warehouse requirements for, 4—405.
CABLE CODES, 1—15.
CABLE TBANSFERS.
urchase in open market, 1—360, 365.
Regulation T, 1915, 2—15.
Comgpg;atsig; exchange rates, European countries, 83—
(Se; Dofla.r exchange, Sterling exchange.)
CABLEGRAMS.
Confirmations of. Ruling, Foreign Exchange Divi-
gion, 4—865.
Confirmation of incoming, revoked, 5—470.
CALCUTTA.
Eligibility of bankers’ acceptances in trade between
Honolulu and, 1—404.
Foreign exchange rates, London on, 6—1070.
Prices, 6—954, 963.
1913-1920, 6—1079, 1198, 1209,
(See India.)
CALIFORNIA.
National banks in, authorized to exercise fiduciary
powers, .
Acceptance laws, 8-—529.
Laws as to reserves, 8—768.
List of State member banks, 4—92, 93,
Has not adopted negotiable instruments law 4—971,
Has adopted negotiable instruments law, 4—1218,.
Amendments to banking laws, 5—741.
Laws, foreign banking corporations, 5—54.
Fruit shipments, (See Physical volume of trade.)
CALKINS, J. U.
Elected governor Federal Reserve Bank of San Fran-
cisco, 5-—-530.
CALL LOAN RATES.
Chart, New York, 1914-1918, 5—429,
Decline, 5—14, 112, 191
Fed%rf.l_gégserve Agent, New York. Memorandum on,

Federal Reserve Bank and branch cities. (See same.)

Federal Reserve Board to United States Senate. Reply
to resolution, 6—345, 368.

Increase, 5—524, 536, 617, 1009.

New York market rates—
1914-1918, 5—429; 6—942,

1919, 5—617, 1024, 1107.
1920, 6—345, 942.
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CALL LOANS,
Against acceptances, 4—805.
CALL REPORTS.
National banks, 5—250, 446, 838, 1154; 6—442,
(See National banks.)
CANADA.
Balance of trade, 5—1143,
Banking and currency in, §—1140.
Business conditions in, §—334.
Business conditions. Index of, 5—3834.
Canadian bank lations. Received by Foreign
Exchange Diwision, 4—864.
Chartered banks of—
Chart. Deposits, ete., 5—1147
Chart. Earning assets, 5—1146.
Condition, 1913-1919, 5—1144, 1148, 1149,
Currency, 5—1142,
Deposits, ete.. 5—1140, 1150,
Earning Assets, 5—1149, 1150, 1151.
Note liabilities, 8—1141.
Reserves, 5—1144, 1147, 1151,

Credit, short-term. One hundred millions placed in
United States, 8—608, 652.

Credits to other countries, §5—1047
Debt, public, 1913-1918, 4—268, 271, 1061,
Dollar loans to, 4-—940.
Federal Reserve Board agrees to release 25 millions of
gold for export to, prior to July 1, 1918, 8—924,
Gold exports to United States, 6—1018,
(See supra, Federal Reserve Board.)
Gold imports from, §—86.
Gold production, 1909-1919, §—19,
Gold reserves—
1900-1919, 8—145.
1910-1920, 6—1297
1913-1920, 6—1296.
Government aid to foreign countries, 5—1047,
Imports and exports, 1911-1919, §—1143,
Imports, United States Bureau of Publishes blanket
hﬁi’?‘g’ for imports from, with certain exceptions,
Index of business conditions, 5—334.
Jamaica. Canadian banks operating in, 6-—1039.
Prices in—
1913-1919, 5—476.
1913-1920, 6—32, 167, 279, 282, 892, 506, 510,
616, 621, 708, 712, 849, 850, 905, 954, 962, 1069,
1079, 1198, 1209, 1310, 1323,
Secre of Treas ® i
1% f Tre fo;.1’1')' pprt’néessz ‘short-term credit for
Silver production, §—141.
United States, Government and other loans placed
in, 8—603, 652, 4—940;, 5—33, 6—688.
War loans, 1913-1918, 4—269, 271, 1057; 5—1145,
(See Foreign exchange rates.)
CANAL, SAULT STE. MARIE.
Commerce of. (See Physical volume of trade.)
CANAL ZONE.
Fede!e)r::ed Resex*vhei Banl:s fr:w,y diic;unt ac&eptanoee
on shipment of goods Wi i-
nental Uniteg States and the, l—-lﬁ?n © contt
Is not territory owned by United States, but is terri-

tory under its jurisdiction. United States has an
easement, 1—91.
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CANAL ZONE—Continued.

Shipments from territorial United States to the Canal
Zone are not shipments to foreign countries and
therefore are subject to stamp tax, such tax not
bein%_]a tax on exports as to such shipments,

CANCELLATION OF BONDS, 1—404.

(See Capital stock; National banks.)
CANCELLATION OF ORDERS.

Federal Reserve agents, reports on, 6—679.

CANCELLATION OF STOCK CERTIFICATES.

In Fledseral Reserve Banks. Regulation I, 1920, 6—
187

CANNED GOODS, 4—634.
(See Acceptances.)

CANNERS.
Credits for, 4—607.
Direct advances to, 4—830,

CANNING INDUSTRY.
Terms of sale in, 5—1130,

CAPE TOWN,
(See Africa.)
CAPITAL.
(See Clayton Act.)
Argentine banks, 4—739; 6—599,
State member banks. (See State banks, etc.)
Amount available for industrial development, §--102.
Europe, leading banks of, 6—374, 375, 376.
Federal Reserve Banks—
(See same.)
(See Resources and liabilities.)
Foreign countries need, rather than credit, 5—1011.
Foreign trade—
Not enough, to supply domestic and foreign trade,
5_‘;%4‘ pPply reign

Advances of long-time credit to, takes capital and
goods iromnﬁomestic trade, 6—524, 1014.

France. Banks in, 6—376.

Germany Banks in, 6—376.

Great Britain, Banks in, 6—375.

Insufficient. Trust powers, 5—53.

International field Division of capital in, §—523.

Issues, Capital. Germany Bank policy, 8—121, 122,

Issues of new Great Britain, 5—121.

(See Capital Issues Committee.)

National banks. Increase and decrease of, 5—30, 128,
252, 358, 465, 562, 650, 737, 855, 961, 1052, 1153,
6—62, 160, 274, 383. 492, 609, 697, 833, 946, 1064,
1165, 1300,

(See National banks.)
Ratio—
Net earnings to, paid in, 5—133.
Net profits to capital and surplus, State member
ga.nks. 5-—4, 49, 188, 610, 1104,
Return on, 6—446.

State member banks and frust companies. (See
State banks.)

Taxation of dividends declared for purpose of in-
creaging, 5—256.

(See also Capital stock; Chain of banks; Conservation
of capital; Export trade, Fiduciary powers, In-
vestment problem, Long-term credit, State

anks, admission.)
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CAPITAL ACCOUNT.
Notes issued for, are not eligible, 8—949,
(See Discount, Finance paper.)
CAPITAL ISSUES.
Germany, §—121, 122,
Great Britain, §—121.
Japan, 6—961.
Philadelphia Stock Exchange will list no, except
ﬁ% 5approved by Capital Issues Committee,

CAPITAL ISSUES COMMITTEE.
I. Voluntary committee of Federal Reserve Board.
Advisory committee, 4—73, 77.
Ame4t‘i)ocan Federation of Labor. Conference, 4—

Aasoggéwd Advertising Clubs. Cooperation, 4—

Bostg;xo(}hamber of Commerce. Resolution, 4—

Chandler,J A.C. Advises on schools, 4—266.
Chicago Stock Exchange. Resolution, 4—400.
City of Philadelphia. Cooperation, 4—265.
Conference with public bodiee, 4—156, 170.
Decisions—

January 12-March 28, 1918, 4—266.

To May, 1918, 4—401.

Complete list, 4—494,
Department of Labor to committee, 4—265.
District committee appointed, 4—156, 166.
Federal Reserve Board—

Resolution of thanks, 4—697.

Statement, 4—77
Instructions to applicants, 4—169.
Investment Bankers’ Association of America,

Cooperation, 4—263.
Jurisdiction. Limit of, 4401,
Libe;g loans. Suspension of issues during, 4—

Limit of jurisdiction, 4—74, 157, 169, 399, 401.
List of applications, 4—264.,

Minimum, $100,000, 4—399, 401.

Municipal expenditures. Classification, 4-—400.
New York State Board of Education. Cooperation,

Organization of, 4—73, 77, 156, 167,

Personnel, 4—73.

Philadelphia Stock Exchange will list no issues
except those approved by, 4—265.

Press statements, 4—167, 171, 263, 399, 494,

Priorities, 4—77,

Public Health Service. Cooperation, 4—401.

Report to Federal Reserve Board, 4—494, 696,
704, 708.

Final report, 4—704.
Secretary of Treasury—

Statement, 4—74, 157.

To Gompers, 4—264.
Secretary of State, Illinois. Cooperation, 4—401.
Selden, S. L. Executive secretary, 4—77
Statement of, 4—166.

United States Employment Service. Conference,
4—399.

Warburg, P. M. Statement, 4—169.

Winding up of, 4—494.
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CAPITAL ISSUES COMMITTEE—Continued.
II. Under act of April 5, 1918—
Act April 5, 1913, 4——304 364.

Text, 4—304.
Appointment of members, 4—364, 627,
Dissolution of, by President, 5—1053.
Federal stock publicity act, 5—193,
Hamlin, C. 8., chairman, announces suspension
of, 5—18.
lee;t_): LoanIV. Suspensionofapprovalsduring,

President of United States dissolves, §—1033,
Rules and regulations, 4627
Secretary of Treasury—

On suspension of, 5—18.

Approves Federal stock pubhclty act, 5—193.
Suspension of work of, 5—18, 1053

CAPITAL STOCK.
Clayton Act. (See same.)
Federal Reserve Banks—
Assets in liquidation. (See Liquidation.)
Cancellation and refund. Member bank liqui-
dations, 2—119.

Caplial ;félun‘ed for admission of State banks,

Capital and reserve deposits, 2—98, 123.

Certificate of Comptroller of Currene;
quired on application for additio:

eral Reserve Banks, 2—12,
Changes in, Circular 15, Regulation N, 2—541.
Dividends, Federal Reserve Banks—

Insolvent banks, 1—267

Rule for payment on surrendered, 2—17, 168.
Not subject to internal-revenue tax, 1—153.
(See Dividends.)

Increase or decrease—

Application for, 1—74, 125, 406.
Circularsasnd regiliggions, 1—42, 148, 2—-541,
(See Regulations.)

Certificate for, to be in duplicate, 1-~211.

Installment due May 2, 1915, 1—14.

Insufficient, Federal Reserve Board
a.mendment permitting certain State banks
to join Federal Reserve system with less than
required capital, 8—764.

Liquidation—

N auons.l bank buyuﬁ assets in liquidation
of another national bank not entitled to
transfer of Federal Reserve Bank stock
owned by latter, 8—199.

Rule as to % yment of subscnptmns to a

not re-
, in Fed-

member bank i m,
Minimum capital reqyired for Federal Reserve
ganzlg; a8 condition of beginning business,

Reduction later permissible, 2—207.

Paid in. Chart, 2—123.

Payment not to be accepted until application
formally approved, 8—287

Reduction of, quarterly applications, 1—406.

Regulations. (Ses supra, Circulars and regula-
tions.)
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CAPITAL STOCK—Continued.
Federal Reserve Banks—Continued.
State banks—
Capital necessary for admission, 2—64.
Capital of, admitted, 3—934.
(See State banks, etc.)
Insufficient, 8—764.
(See supra, Insufficient.)
State laws authorizing subscription to, 1—150
182, 218, 263. P ’
(See State banks, etc., laws of States.)
Subscription to. Payment of, 1--14, 78.
Surrender of—
Banks transferred from one district to an-
other, 1—142,
Banks reducing surplus, 1—218.
Liquidating banks, 8—457.
(See State banks.)
Tax. Capital and d1v1dends exempt from inter-
nal revenue tax, 1—
Transfers of. (See supra, quuidation.)
Value of—
Can not be deducted in State tax return of
value for taxable purposes, 1—315;8—955.
Value of, in Federal Reserve Bank is of

taxable assets. Decision of United States
district court, 8—955.

(See Federal Resorve Banks, capital, Sta
banks and trust compames, memi)er)
National banks—
Capitalization, increase and decrease, 3—603.
(See National banks, charters.)
State banks—
(See supra, State banks.)

(See also Commissioner of Internal Revenue;
Dividends, New York laws,

Working capital. (Ses Acceptances, domestic.)
CAR, ARRIVAL OF.

Drafts payable on, not eligible, 1-—219; 4—436, 437,

In effect la time draft and requires a revenue stamp,

(See Bills of exchange, Stamp tax, Tax, stamp.)
CARACAS.
(8See Venezuela.)

CARIBBEAN BRANCH.
National City Bank, New York, 4944,

CARPETS.
Terms of sale, 6—471.

CARRYING OR TRADING IN UNITED STATES
BONDS, 8—158, 457, 459,
Paper for, is vahd collateral for Federal Reserve notes,

(See Federal Reserve notes.)

CARS, MOVEMENT OF RAILROAD.
(See Physical volume of trade.)
CASH.
Advances, United States to foreign nations. (Sec Al-
lied powers.)
Items. (See Acceptances, Clearing syastem; Trade ac-
ceptances.
On hand, 8—614, 692.
(See Reserves; computation.)
Paylin(%mts on Liberty bonds, 8—578, 919; 4—588; 5-—
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CASH—Continued.
Reserves—
Federal Reserve Banks, January-July, 1918, 4—
769; 1919, 6—146, 147.
Per cent to liabilities, 4—1048 565, 137, 774,
hart, 5—67; 6—14

Vault, 8—103 285, 604.
(See Charts; Reserves, Reserves and liabilities.)
CASH PAID SUBSCRIPTIONS.
(See National banks.)

CASSEL, GUSTAY.
nﬂatllc;n 6_Intemai;lona.l Financial Conference, Brus-
sel

CASUALTY CO.
(See Acceptances, trade.)

CATTLE INDUSTRY.
(See A%ncul;;ural and live-stock paper; Business con-
ons.

CATTLE LOAN AGENCIES,
Establishment of, 4—831, 832

CATTLE LOANS.
ercial rates; Federal Reserve Bank and branch
cities. (See Federal Reserve Bank and branch
cities.)
Discounts. (See Discounts and open-market opera-
tions.)

CATTLE PAPER.

(See Agricultural and live-stock paper.)
CATTLE PRICES.

1914-1920, 6—1213.
CATTLE RAISERS.

Loans of War Finance Corporation to, 4—828; §—29,
CEMENT.

Terms of sale, 6—938.
CENSORSHIP.

Ruling, Foreign Exchange Division, 4—1217.
CENTRAL BANKING.

In Belgium during German occupation, 5—435.

CENTRAI‘. BANKS OF EUROPE.
n with Federal Reserve
; 8463, 648, 848, 849, 1
Com; nve statement, 2—8659; 8—234, 329, 500, 681,
4—243, 267, 269, 375, 996, 1057, 1167,
5—140 197, 463, 648 849 008 1200; 6485, 487,
488, 909 1044 1047, 1049 1295.

Gold reserves, 6—144, 909, 1295.
(See European central banks.)

CENTRAL EXECUTIVE COUNCIL,
(See International High Co

stem, 2—658,

mmission.)

CENTRAL GOLD RESERVES,
Leading countries, 19131920, 6—1296.

CENTRAL POWERS.
Central gold reserves, 1913-1920, 6—1296.
Public debt, 1913-1918, 4—269, 1057,
(See European central banks.)
(See principal nations by name,)
CENTRAL RESERVE BANK.
South Africa, 6—1040.
CENTRAL RESERVE CITIES.
(See Real estate loans; Farm land loans; Reserves.)
CENTRAL STATE BANK, DALLAS.
Reasons for joining Federal Reserve System, 8—363.
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JENTRAL TRUST CO., N. Y.

Reasons for joining Federal Reserve System, 8—836.
JEREALS,

Prices in Germany, 1913-1920, 6—1206.
<ERTIFICATES.

Adinterim. (Se¢ Ad interim certificates.)

Directors. (See Directors.)

Gold. (See¢ Gold certificates.)

Of deposits. (Se¢ Deposits; Savings account, Time
cegtw;ﬁcabeso depc‘ll?los t.)

Of eligibility—
Of commercial paper, 1—36.
Should be 2Erlgls}.led by officer based on knowl-

$d

Of indebtgdness. (See United States Treasury certifi-

Of indebtedness, Ra.llroad to be issued by Director
General,

(See Stt:n)p tax Umted States Treasury certifi-

Of mortgage. (See Real estate loans.)
of patt.icipation in a note, not eligible for rediscount,

Of stock in Federal Reserve Banks exempt from
internal revenue tax, 2—172.

Registration. Exporters and importers. R For-
eign E: xchangepoDwmon. 4p—°864 uling,
Silver. (See Silver certificates.)

Stock. (See Federal Reserve Banks, Stock.)

Tax 3pi}6§§s. Issue of United States tax certificates,

(See United States Treasury certificates.)
United States Treas Payment of Li bonds
el ury. Paym berty
(See Umted States Treasury certificates.)
War savings. (See War savings certificates.)
Warehouse. (See Attormey General, Acceptances;
Security; Warehouse certificates.)
(See also Directors; Federal Reserve Act, sec. 24,
Gold cemﬁcates Silver certificates; Stock
certificates.)

CERTIORARI. (See Clayton Act.)

CHAIN OF BANKS.

If constituted by one corporation mth branches, will
be eligible for admission to Federal Reserve
System if capital of parent bank is sufficient to
become a national bank in place where head
office is located, £4—971.

If each bank is a separate ¢ rg:mtlon, each must file
separate petitions and have regumte capital
required of a national bank. 4—9

CHAIRMAN OF BOARD, FEDERAL RESERVE
BANKS.
Duties of, 4—373.
CHAIRMAN OF DISTRICT COMMITTEES.
(See Capital Issues Committee.)

CHAMBERLAIN, AUSTEN.

Economic conditions in Europe, §—815.

On report of Cunliffe Committee, 6-—143.
CHAMBER OF COMMERCE OF UNITED STATES.

Secretary of Treasury to. Foreign financing, 6-—137.
CHANCELLOR OF EXCHEQUER.

(See Great Britain.)
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CHANGE OF DESTINATION.
goriz toldomesnc acceptances valid if in good
CHANGE OF NAME.
(See State banks and trust companies.)

CHANGE OF PLACE OF BUSINESS.
State banks and trust companies, 6—1300.

CHANGES IN DISTRICT LINES.
Dcies f(;)?f make director ineligible to serve out term,
Humphreys County, Mississippi, 6—59.
(See Redistricting.)
CHANGES IN ENEMY TRADING LIST, 4—172.
CllI‘iA}IIV%ES IN FEDERAL RESERVE DISTRICT

(See Redistricting.)
CHANGES IN PRICES.

Compared with movement of
Reserve notes, etc., 1914-1919,

(See Prices.)

CHAPMAN, W. T,
A;Epomted acting secretary Federal Reserve Board,

Appointed secretary Federal Reserve Board, §—918.

Resigns as secretary Federal Reserve Board, 6—1134.
CHARACTER OF RESERVES.

(See Foreign branches; Reserves.)
CHARGED OFF.

(See Federal Reserve notes.)
CHARGES.

Collection, 2—226; 8—880; 4—745.

(See Bills of exchange; Negotiable.)

Exchange, 2—264, 600; 8—428, 656, 660, 740; 4—367,
870, 962; 6—162, 699.

(See Clearing system; Exchange charges.)
Fezdeeml Reserve Bank earnings. Charges against, 5—

Service. (See Clearing system; Service charges.)

1d reserves, Federal
5—838.

Transportatlon. ee Clearing system, Collection
chmﬁee Fed Reeerve notes; New "York Clear-
ing House.)

CHARTER.

Bank of France. Renewal of, 5—339.
Cotton Export Corporation, §—553.
(See Federal charter.)

CHARTERS,

Issued to national banks cince inaugurstion of Fed-
eral Reserve System. (See National banks.)
CHARTERS, NEW, NATIONAL BANKS.
(See National banks.)

CHARTS.
Volume 1, 1916—
Asseztgs and liabilities, Federal Reserve Banks, 1—

Bankers’ acceptances, 1—234.
Commercial paper, 1—234.
Individual deposxts 1234,
Investments, 1—234.
Resources and liabilities, 1—234.
Volume 2, 1916—
Capital and reserve deposits, 2—123,
Deposits, 2—266.
Individual and bank deposits, 2—223, 328.
Reserve deposits, Federal Reserve banks, 2—123,
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CHARTS—Continued.
Volume 3, 1917—
Acceptances, 83—56.

Assets, Federal Reserve Banks, 8—759,

Cable transfer rates, 8—689.

Check collections, 8—635.

Circulation, money in, 8—562.

Clearing operations, 8—634.

Commercial paper, 8—56.

Deposit liabilities, national banks, 8—232.
Deposits, member bank, 8—849.

Deposits, reserve, Federal Reserve Banks, 8—849,
Doslégr exchange rates, neutral countries, 8—688,

Earning assets, 8—759.

Error in numbering charts, 8—928.
Euro banks—
1d, notes, etc., 8—332, 944.
War charges, 8—944, 945.
Exchange rates on belligerent countries, neutral

countries, and silver-standard countries, 8—
406, 688, 689,

Federal Reserve notes, gold cover and issues,
3—610, 84

Forelgn) exchange rates. (See supra, Exchange

Gold holdings, Federal Reserve ts, Federal
Reserve Banks, national banks,aggmted States
Treasury, 8—233.

Gold reserves—

European central banks, 8—332,
Federal Reserve Banks, 3—848,

Gold settlement fund, 8—848.

Government deposits, 8—849.

Investments, Federal Reserve Banks, 8—58,

Member bank deposits, 3—849.

Money in circulation, 8—562.

Note circulation, European banks of issue, 8—333.

Reserves—

Movement of, Federal Reserve Banks, 8—848.
Net 3d_e{’)pcéssitxa and Federal Reserve Banks,

Required and actual, national banks, 83—484.
Required per cent, national banks, 8—232.
Reserve %eposits, Federal Reserve Banks,

Re;s8e4rve pe;centages, national banks, 8—232,

Vault, 8—232,
Silver—
Price, 1915-1917, 8—483, 484, 845.
Value in dollar, 1882-1916, 8—844, 845,
Erratum, 8—925,
Sterlsinfsggchange, cable transfer rates, 1914-1917,

United States eertificates, takings by
Federal Reserve Banks, October 24, 1917

Volume 4, 1918—-
Bank of England, resources and liabilities, 4—
999, 1000, 1001,

Bank of France, resources and liabilities, 4—1000.
Cagh reserves, 4—227,
Chile, exchange rates on New York, 4—1201.
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Volume 4, 1918—Contmued

Federa.l Reserve Banks, 4770, 771,
Member banks, 4—665.
National banks, 4—337, 508.
New York Clearing-House banks, 4—28, 29.
Earning assets, Federal Reserve Banks, 4—770.
European countries. Internal war loans, 4—1070.
Exch: rates—
mllige:ent countries, 4—841, 1200,
On Berlin, 4—842,
On Chile, 4—843.
On neutral countries, 4—843, 1200,
On silver standard countries, 4—843, 1202.
On Switzerland, 4—842,
On Vienna, 4—842,
Fede;al Reserve notes, Circulation, year 1917,
Free gold, 4-—227.
Member banks. Deposits, loans, etc., 4—665.

National banks. Deposits, loans, etc.; ratio, 1918-
1918, 4—437, 503,

New York banks. Deposits, loans, etc., 4—665.
Orggmz;sa;ion chart, Federal Reserve Banks,

Price movement, 19141918, 4—505.

Ratio, reserve to hsblhhes, Federal Reserve
Banks, 1907, 4—13

Reichsbank. Oondmon during war, 4—1001.
Silver, London prices, 4—1202.

Sweden. Foreign exchange rates, 4—381.
Switzerland. Foreign exchange rates, 4—391.
United States securities. Holdings of, 4—1112,

Volume 5, 1919—-
Bank

843; Italy. Note circulation, 1914-1919, 5—
Banlsr‘&f Netherlands. Condition, 1914-1919, 5—

Bills discounted. (See infra, Discounts.)
Call loan rates, 5—429.
Canaﬂ?}n chartered banks. Condition, 4—11486,

Cash reserves and free gold, 1918, 5—67,138,
Commercial paper rates, New York, 1914-1918,

Deposit and note liabilities, 1918, 5—67,
Discounts—
Member banks, 5—66, 387.

War&gew Reserve Bank, New York, 68—

Fedetal Reserve Banks, §—277,

Earning assets—

1918, 5—686.

1914-1919, 5—772.

Canadian chartered banks, §--1146.
Excess reserves, 1918, 5—138.
Exchange rates, Madrid, 1914-1919, 5—1042,
Federal Reserve Banks—

Average holdings, paper, 1917-1919, 5—387.

Discounts, 1918, 5—277.

Required reserves, 1918, 5138,

Reserves, 1914-1919, §—773.

Federal Reserve Bank of St. Louis

CHARTS—Continued.
Volume 5, 1919—Continued.
Federal Reserve notes—
1914-1919, 5-773.

1917-1919, 5—1045.
By %&ographicd divisions, 1918-1919, §—

Free gold, 1918, 5—138.
Gern;;: Reichsbank, condition, 1914-1919, 5—

Gold reserves. (See supra, Federal Reserve
Banks.)

Gold settlement fund operations, 1918, 5—146.

Index numbers. Prices. United States and
Great Britain, 1914-1918, §—546.

India—
Note circulation, reserves, etc., §—950, 951,
Price of silver, 1914-1919, 5—951.

Interest rates, commercial paper and call loans,
New York, 1914-1919, %—QQ

Ttaly—
Note circulation, 1914-1919, 5—844.

Member banks—
Discounts, §—387.

Number discounting, §—387.
Money in United States, 6—827.
National banke—
Deposits, 1914-1919, 5—781, 782,
Investments, 1914-1919, 5—780.
Net deposit and note liabilities, §—778.
Net deposits—
1911;°m5~—67
1914-1919, 5—773
New York marke
Call loan rates 1914-1918, 5--429.
Commercial paper rates, 1914-1918, 5—429,
Number of banks rediscounting, 5—387.
Par points, 5—888, 992, 1085, 1086, 1185.
Prices, United States and Great Britain, 8—546,
Purchases and discounts, 5—66.
Reserves. (See supra, Federal Reserve Banks.)
Un.itgis Setates Government securities, holdings,

War r, discounts—
BR:&): . ral Reserve Bank of New York, §—277.

Federal Reserve Banks, 5—277,
1918, 5—66.

Volume 6, 1920—
Bank of England. Gold in vaults, etc., 6—487,
Bank of France. Gold in vaulis, etc., 6—487,

Cash reserves, Federal Reserve Banks, 1919,
6—147.

Debits to individual account, 6—605.
Deposit liabilities. National banks, 6—727

Discount rates, New York market, Oct., 1918-
Aug., 1920, 6—941, 942
Earning assets, 6—725.
European central banks, Reserves, 6—487
Federal Reserve Banks—
Deposits, 6725,
Earning assets, 6—725.
Free gold, 6—147.
Rediscounts between, 6—1042, 1048,
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CHARTS—Continued.
Volume 6, 1920—Continued.
Foreign exchange rates—

Copenhagen on foreign countries, 19141919,
6—41.

New York on foreign countries, 6—51, 52,
1159, 1161.

Stockholm on foreign countries, 6—40.
Free gold, 6—147.
Growth of clearing system, 6—312.
Inter-Reserve Bank discounts, 6—1042,
National banks—

Deposit liabilities, 6—727

Investments, 1914-1920, 6—727
Money in United States, stock of, 6—827
Par e;;%int map, 6—94, 194, 308, 312, 419, 535,

Prices—
United States, 6—964, 1082, 1212, 1213, 1326.
Debits to individual account, comparison
with prices, 6—605.
Reichsbank, German, gold in vault, ete., 6-—487

CHATTANOOGA.
Designated as a reserve city, 1—49.

CHATTEL MORTGAGES.

Bankers’ acceptance secured by chattel mortgages
on cattle held ekigible as cattle are readily market-
able commodities, 2—65.

Bankers’ acceptance secured by general bill of sale
of stock on hand, even if the bill of sale could be
construed as a pl or chattel mortgage, is not
eligible under ion B, 1916, 2—684.

Agricultural paper to fatten cattle is eligible whether
or not secured by a chattel mortgage, 8—378.

Draft on a bank secured by a note which is agri-
cultursl paper, in turn secured by a chattel
mortg%ge on cattle, is not eligible for acceptance,
8—691.

Member bank could discount such a note but it
would not be eligible for rediscount as it is not
agricultural paper nor commercial paper. 8—691

Bank can not accept drafis or bills secured by chattel
mortgage on cattle, 4—309, 437, 871.

Drafts of a cattle loan company secured by notes of
owner of cattle, in turn secured by chattel mort-
gage oix the cattle, are not eligible for acceptance,

7.

CHECK CLEARING.
Regulation J, 1920, 6-—-1189.

(See Clearing system.)
CHECK ITEMS.
(See Clearing system.)

CHECKS.
See Clearing system; Gold settlement fund;, Federal
¢ Reserve agents; ‘l‘ax, War Trade Board.)

CHECKS, POREIGN DIVIDEND.

Ruling, Foreign Exchange Division, 4—973, 1121,
CHECKS ON NONMEMBER BANKS.

(See Clearing system.)

CHECKS, THEORY AND USE OF.
International High Commission, 4—618.

CHECKS, TRAVELERS’.
Ruling, Foreign Exchange Division, 4—973.

CHECKS, USE OF, IN FRANCE, 2—374.
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CHEMICALS.
Terms of sale, 6—1157.

CHICAGO.
(See Federal Reserve Bank of Chicago.)

CHICAGO CLEARING HOUSE COMMITTEE.
Acceptances may be cleared through,-4—819.

CHIEF FEDERAL RESERVE BANK EXAMINER.
Herson, J. F., appointed, 6—1134.

CHIEFNATIONALBANK EXAMINER, RICHMOND.
Doughton, K., appointed, 8—748.

CHIEF NATIONAL BANK EXAMINER, CHICAGO.
Higgins, E. F,, appointed, 8—748.

CHIEF NATIONAL BANK EXAMINER, NEW YORK.
Malburn, W P, appointed, 3—S80.

CHIEF NATIONAL BANK EXAMINERS.
Conference of, 1—217.

CHILE.
Banco de Chile, condition, 1914-1919, 6—1055, 1057.
Banks of, condition, 6—1055, 1057
Branch of National City Bank, New York, in, 4—944.
Debt, public, 6—1056.
Economic and financial conditions, 6—1052.
Exports, 6—1054,
Fore{%tsx5 exchange rates, 4839, 843, 1201; 6—1052,

Foreign trade, 6—1044, 1052, 1054.

Gold conversion fund, 6—1052.

Gold exports to, 5—6.

Monetary system, 6—1052.

Note circulation, 6—1052.

Public finance, 6—1056.

United States, Government and other loans placed in,
5—33, 6—688.

(See Valparaiso.)
CHINA.
Asmslignkmg Corporation, organized to operate in, 4—
Foreign exch rates, London on H
i anghai,ange ' ongkong and
1d exports to, si ;
Gol Gf— 1}& ts to, since removal of embargo, 5—1016,
Handling of bills of exchange in, §—450.
International Banking Corporation, branch in, 4—945.
Silver exports to, 6—1018.
United States, Government and other loans placed in,
6—33, 6—638.

(See Hongkong; Shanghai.)
CHINAWARE.
Terms of sale, 6—1031
CHRISTIANIA,
Foreign exchange rates, Berlin on, 6—1076, 1319.
(8ee Foreign exchange rates, Norway.)
CHRISTMAS GIFTS.
Use gf5 ;var-eavmgs certificates in place of gold, 8—931,
Use of gold coin for, deprecated, 83—931, 951; 4—1216.
CIGARETTES.
(See Physical volume of trade.)
CIGARS.
(8See Physical volume of trade.)

CINCINNATIL.
Branch of Federal Reserve Bank of Cleveland,
8—923, 4—10, 14, 5—126, 778; 6—61.
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CIPHER CODES, 1--15.

CIRCULAR, ANONYMOUS.
On section 9, Federal Reserve Act, 2—83.

CIRCULARS AND REGULATIONS.
1914, superseded—
Regulation 2 superseded by B, 1915, 1—37
Regulation 3 superseded by A, 1915, 1-—-36.
Regulation 4 superseded by B, 1915, 1—37
Regulation 5 superseded by C, 1915, 1—38.
Beglili%%n 7 superseded by Circular 6, 1915.

Regulation 7 superseded by E, 1915, 1—39.
Regulation 9 superseded by I, 1915, 1—43.
Regulati%n 13 superseded by Circular 3, 1915,

1915, supereeded—
Clrcuhr 5, 1915, superseded by Circular 11, 1915,

Regulatlon D, 1915, superseded by Regulation
J, 1915, 1—45.
Volume 1, 1915. Series of 1915—
Circular 1, 1915. JTssuance of circulars and
regulanons, 1—36.

Circular 2, Regulation A, 19185, Acceptance of
credit statements in lieu of certificates, 1—36.

Circular 3, R tion B, 1915. Commerclal
paper, 1—3 37, 218.

Circular 4, Regulanono 1915. Six months’ agri-
cultural paper, 1—38.

Circular 5, tion D, 1916. Superseded by
Gircular , Regulati: tion J.

Circular 6, Reg\ﬂatlon E, 1915, Time deposits
and savings accounts, 1—88 39.

Circular 7, tion F, 1915. Purchase of war-
rants, 1—39, 40, 220.

Circular 8. Waiver of demand, notice, and pro-
test, 1—41.

Circular 9, tion G, 1915. Increase and
decreaee o capxta.l stock Federal Reserve
Banks, 1

Circular 10, Regula.tlonH 1915. National banks
as executor, etc., 1—42, 43,

Regulation I, 1915. Loo.ns on farm lands, 1—43.

Circular11, tion J, 1015. Bankers’ accept-
ances, "1 , 45,

Circular 12 tion K 1915. Acceptances
by mexﬁbmks 1—46

Circular 13, Regulation L, 1915 Clearmgs be-
tween Federal Reserve Banks, 1148,

Circular 14, Regulation M, 1915. Membership of
State banks 1—145.

Circular 15, Regulauon 1915. Changes in
ca.pltalstock Federal Reserve Banks, 1—148,

Reglﬂauon 0, 1915. Issue and redemption of

ederal Reserve notes, 1—215.

Cucular 16, Regulation P, 1915. Trade accept-
ances, 1—216.

Circular 17 Begulatwn Q, 1915. Commodity
paper,i 0.
Circular 18, Regulatlon R, 1915. Bankers’ ac-
ceptances, 1-310.
ula.r 19, tion S, 1915. Open-market
urchases of bankers’ acceptances, 1—434.
Deslgnahon of reserve cities, requirements, 1—49,
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CIRCULARS AND REGULATIONS—Continued.
Volume 2, 1916—
tion —, 1915. Holding of pub-

Circular 11
lic ami political offices by directors, 2—16.

Circular 20, Reguintlon T, 1915, Open-market
operatlons pe

Regulatmn 1, 1915. Certificate of officer making
farm land loan complies with, 2—120.

Regulatlon 0, 1915. Amended; chanies of Fed-
eral Reserve note redempuon e met by
issuing bank, 2—111,

Clm‘élirs 18, Regulation Q, 1915. Staples defined,

Circular 20 Regulation T, 1915, Open-market
operatlons, 2—-15.

Revised draft being prepared, 2—99.

Circular 2, 1916. Review of 1915 regulations,

Special mstmctlons No.2,1916. Bankers’ acc
ances; Cable Foreign bills of ex~
change; Domestic bllfs of exchange; R
counts, agricultural paper, 2—529,

Circular 2, Regulation A, 1916, Rediscounts,

Circular 2, ation B, 1916. Open-market
operatlonmzz. ’ Ope

Circular 2, Regulation C, 1916. Dollar exchange
drafts,

Circular 2, Regu]atlon D, 1916. Time deposits
and savmgs accounts, 34.

Circular 2, ion E, 1916, Purchase of war-
rants, &gﬂsat

Circular 2, tion F, 1916. Fiduci
powers, ME "y

Circular 2i Regulatxon G, 1916. Loans on farm

Exp]a.natlon, 2——606.
Circular 2, Regulation H 1916. Membership of
State banks, 2—53 P

Circular 2, Regulauonl 1916. Increase and de-
crease capxtal stock, Federal Reserve

Circular 2, Baegulatlon J, 1916. Check clearings,

Clayton Act Kern amendment. Special instruc-
tions No. 1, 1916, 2--389, 392,

Federal Reserve Ba.nk of Clu clearing
tem, 2—312, 280 e

Federal Reserve Bank of New York, vault
reserves,
Tennessee bankers, ‘rediscount operations, 2—4,
Volume 3, 19017—
Regulation A, 1917. Rediscounts, 3—539.
Regulation B, 1917. Open-market operations,

Regulation C, 1917. Acceptances, 8—542.

Regulation D, 1917 Time deposits and savings
accounts, ‘8543,

Regulation E, 1917. Warrants, 8—543.

Regulation F, 1917. Fiduciary powers, 8—545.

Regulation G, 1917 Loans on farm lands and
real estate 83-546.

Regulanon H, 1917. State bank membership,

tmn I, 1917 Increase and decrease of
capxtalsbock Federal Reserve Banks, 8--548.
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CIRCULARS AND REGULATIONS—Continued.
Volume 3, 1917—Continued. i
Regufation J, 1917 Check clearing and collec-
tion, 8—549.
Memphis Agency, 8—168.
National banks acting as insurance agents, Comp-
troller of Currency, 8—164.
Purchase of Government bonds by a Federal
Reserve Bank, 8—80. ‘s
Idaho banking department, admission of State
banks, 8599, ’
Notes and bills, collection of, Federal Reserve
Bank of New York, 8—743,
(See also Liberty loans.)
Volume 4, 1918— .
War-savings certificates and thrift stamps, United
States Treasury, 487
(See Secretary of Treasury.)
Volume 5, 1919—
Federal Reserve Agents
acceptances, 4—415,
Regulation ¥, 1919. Trust powers, 5—438.
Schedule of availability Collection of banker’s
acceptances, Federal Reserve Bank of New
York, 4—245.
Volume 6, 1920— .
Regulation ¥, 1919. Readily marketable securi-
ties, 6—385.
(See Bills receivable, Fiduciary powers, Trust
funds.)
Regulation A, 1920. Rediscounts under section
13, 61179
A. Notes, drafts, and bills, 6—1179,
B. Bankers acceptances, 6—1180.
(See Discounts.) f
Regulation B, 1920. Open-market purchases of
bills of éxchange, pt:ade accepg.ances, and
ll)ins%{em’ acceptances, under section 14, 6—
(See Acceptances, Discount and open-market
operations, Open-market operations.)
Regulation C, 1920.  Acceptances by banks of
drafts and bills of exchange, 6—1182
(See Acceptances.)
Regulation D, 1920. Time deposits and savi
accounts, 6-—1182, P g
(See Savings accounts; Time deposits.)
Regtilfstgon E, 1920, Purchase of warrants, 6—

(See Warrants.)
Regulation F, 1920. Trust powers of national
banks, 6—1184. pe
(8ee Fiduciary powers.)
Regulation G, 1920. Loans on farm land and
other real estate, 6-—1185.
(See Farm land loans; Real estate loans.)
Regulation H, 1920. Membership of State banks
and trust companies 6—1186,
(See State banks.)
Appendix, section 9 as amendel by act of
une 21, 1917, 6—1187
RegulationI, 1920. Increase or decrease of capital
stock of Federal Reserve Banks, cancellation
(Mils 7certiﬁcates, issue of new certificates,

(See Capital stock, Federal Reserve Banks.)

to prepare circular on
5—530.
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CIRCULARS AND REGULATIONS—Continued.
Volume 6, 1920—Continued. .
Reguiation J, 1920. Check clearing and collec-
tion, 6—1189.
(See Clearing system .)
Regulation K, 1920. Banking corporations su-
orized to do foreign ba: business under
soction 25(a), Edge Act, 6—379, 1190.
(See Edge Act; Foreign banking corporations.)
Regulation L, 1920. Interlocking bank direc-
torates under Clayton Act, 6—1193.
(See Clayton Act.)
CIRCULATING NOTES.
Of rechartered banks, 4—422.
(See Comptroller of Currency.)
Right of national banks to incresse issue of, 265, 72.

CIRCULATION, NOTE.

Abroad. Discussion, 6—6, 667, 902, 909, 928.

Central banks of Europe. (See Central banks of issue. )

Federal Reserve notes. (Se¢ same.)

France, Great Britain, Italy, 6-909.

League of nations on, 6—898, 901, 909.

Girculation, money in, 8—500, 562, 4—508, 684, 795,
1042, 1160, 1253, 5—47, 181, 292, 404, 510, 606,
698, 788, 810, 838, 902, 1006, 1101, 1198; 6109,
210, 827, 435, 551, 659, 762, 890, 1014, 1121,
1250, 1368; 1917-1920, 6—730.
Per capita. (See supra, Circulation, money in )
Senate resolution, 6—558, 582.

United States, 6-667

(See also Comptroller of Currency; Federal Reserve
Banks, Federal Reserve Bank notes; Federal
Reserve notes, German Reichsbank, India, Na-

tional banks, Note circulation; Paper currency,

War finance,)

(See Principal banks by name.)
CITIES, FEDERAL RESERVE BANK AND BRANCH.
Commercial rates, 4—812, 1016, 1108, 1209, 5—74, 265,
376,482, 577, 667, 750, 864, 972, 1065, 1162; 672,
%§§§286, 396, 514, 622, 713, 852, 967, 1085, 1215,

(See Clayton Act; Discount rates; Member bank con-
dition statements; Member banks.)
CITIZENS STATE BANK, MEMPHIS.
Reasons for joining Federal Reserve System, 3—371.
CITRUS FRUITS.
(See Physical volume of trade.)
CITY BANKS.
M%thod of grantmg accommodations to correspondent

£

CITY, CENTRAL BESERVE,
(See Reserves.)

CITY, RESERVE.

Requirements for designation as, 1—49
CLASS A DIRECTORS.

(See Directors.)
CLASS A REPORTS.

uling, Foreign Exchange Division, 41121,

CLASS B DIRECTORS.

(See Directors.)

CLASS C DIRECTORS.

(See Directors.)
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CLASSES.

Condition of State member banks and trust companies
bg, 4796, 798, 799, 916, 917, 919, 920, 5—184,
187, 296, 298, 406, 514, 516, 520, 905, 906, 1007,
6—329, 330, 438, 439, 764, 765, 1005.

Discounts of bills by. (See Discount and open-
market operations.)

Of accepting institutions. (See Discount and open-
market operations.)

CLASSIFICATION.

CLAYTON ANTITRUST ACT.
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Agricultural paper, 8—114.
Bank clerks, draft law, 4—597.
Bank loans. Essential and nonessential, 4—261.
Earning assets, 8—771.
(See same.)
European demand for credits, 5—1013.
Member banks. Election of directors, 2—670.
Municipal expenditures. (See Capital Iesues Com-
mittee.)

Priority, War Trade Board, 4—1089.

State member banks and trust companies, loans and
discounts, 4—796, 798, 916, 917, 919, 920; 5—187,
296, 298, 406, 516, 520, 1007, 6—333, 444, 766, 1007

ACT OF OCTOBER

15, 1914, ACT OF MAY 15, 1916 (KERN

AMENDMENT).

Act of May 26, 1920. (See infra, Private banker.)

Advisory committee, members of, not necessarily
officers subject to act, 8—118.

Application, form of, 2—446,

Attorney General of United States. Opinion by
Interlocking directors of State banks and trust
companies under section 9 of Federal Reserve
Act as amended by act of June 21, 1917, are not
subject to the act, except in District of Columbia,
whether or not member banks, 8—734, 744,

Bank, banks—
Savings and loan associations are banks subject
to act, 2—118.
Morris plan banks are subject to act, 8—527
Suburban district banks are subject to act if
within limits of city over 200,000 inhabi-
tants, 5—362.
Banker. (See Private banker.)
Banking firm. (See Private banker.)
Capital stock. (Se¢e Opinions of counsel, Mutual
savings bank.)

Certiorari. (See United States Supreme Court.)
City. (See Suburban district.)

Commercial credits. (See Substantial competition.)
Commodity broker. (See Private banker.)

Construction—
Banks, 2—118; 8—527; 5—362.

(See Banks.)
Fiscal year, 2—523,
Private banker, 2—589.
(See infra, Private banker.)
Substantial competition, 3—878.
Contempt of court. (See¢ Directors.)

Counsel of Federa! Reserve Board. (Se¢ Opinions
of counsel.)

Cumulative. Provisosof Kern amendmentare, 2—396.
Deposit accounts. (See Substantial competition.)

Federal Reserve Bank of St. Louis

CLAYTON ANTITRUST ACT—Continued.
Directors—

Of banks with resources over five millions elected
January 1, 1916, can not serve after October
15, 1916, 1—222,

Of State banks or trust companies with resources
of more than five millions can not serve as
directors of other State banks or trust com-
panies which are member banks, 1—222,
Amendment to section 9, Federal Reserve

Act, by act of June 21, 1917, reverses
this. See opinion of Attorney General
of United States, 8—734, 744.

Of national banks with resources over five mil-
lions may serve on board of State banks or
trust companies, whether savings or commer-
cial banks, having resources less than five
millions, if (a) the State bank is not a member
bmk{,,&{% not located in same city as the
natio ank, or (c) if in same city, the city
contains less than 200,000 people, 1—362.

May serve on boards of two banks or trust com-
ganies if entire capital stock of one is owned

y other, regardless of the resources or loca-
tion of either bank, 1—27, 405.

May serve on national bank whose resources are
over five millions and in five State banks in
towns having each less than 200,000 people,
xlxone having resources over five millions,

Two-year limitation. Section8. Interpretation
of, 1-—405.

Director of State bank with resources over five
millions may serve not as a director, but as
an officer or employee of a national bank,
if not a member bank and not in same city
of over 200,000, 2—224,

May serve on two national banks in city under
200,000 people if neither has resources over
five millions, 2—394.

Person may serve as director of a mutual savings
bank having no capital stock represented&gi
shares and as director of a member b:
ghe:g?r or not in substantial competition,

May serve on one other bank all of whose stock
is owned by olders of & member bank,
and also, under Kern amendment, on two
other banks not in substantial competition
with the member bank, 2-—396.

Fiscal year Construction, 2—523.

If average resources in 1915 were less than five
millions, & director elected in Januag 19186,
could serve until January 1917, 2—b6

Director of national bank with resources over
five millions may serve on a State bank with
resources less than five milliong, if (a) State
bank is not a member bank, (b) not located
in same city, and (c) if city has less than
200,000 people, 2—523,

Director of national bank with resources over five
millions could not, under original act, serve
on board of another member bank, under
Kern amendment he can serve on boards of
two other banks if not in substantial com-
petition with the national bank, 2—523.

Enforcement of decisions by United States Circuit
Court of Appeals, 2—606.

Acts of directors are valid although directors
later disqualified by court; after court deci-
sions such acts would be in contempt, 2—606.
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CLAYTON ANTITRUST ACT—Continued.
Directors—Continued.

Certain directors allowed to gerve on boards sub-
%ct to further revision by Federal Reserve
oard, 8—77

Interlocking directors of State banks and trust
companies, whether member banks or not,
since amendment of section 9, Federal Re-
serve Act by act of June 21, 1917, are not sub-
ject to act, except in District of Columbia.
Opinion Attorney General of United States,
8—734, T44.

Permission of Federal Reserve Board to serve as
interlocking director is valid until revoked,
3—7683.

Qus.lmic)ation of directors. (See Opinions of coun-
sel.

Vacancies—

See Opinions of counsel.)

See also Advisory committee; Executive
committee; Mutual savings bank; Non-
member bank; Private banker; Private
banln;xg firm; State bank and trust com-
pany.

District of Columbia. Interlocking directors of State
banks and trust companies are subject to act in.
Opinion Attorney General, 8—734, 744,

Emploly)ees, qualifications of. (See Opinions of coun-
gel.

Executive committee. Those ineligible as directors
can not serve on, 2—679.

Federal Advisory Council, suggested amendment,
1394,

Federal Reserve Board—
Application, form of, 2—446.
Circular, Kern amendment, 2—389,
Explanation of act, 2--829, 389, 392, 446,
Number of cases decided, 2—507, 588, 602,
Press“%tatement, Kern smendment, 2—514; 83—

United States Circuit Court of Appeals to enforce
orders of Federal Reserve rd subject to
certiorari by United States Supreme Court,
2—606.

Valid. Permission of Federal Reserve Board to

gerve is valid until revoked, 8—763.
Fiscal yezas; means fiscal year of the bank in question,

Forms, 2—391.
Instructione, (See Federal Reserve Board.)
Kern amendment—
As passed by Senate, 2—205.
Provisos of, are cumulative, 2—396.
Ameg;lned by act of May 26, 1920, to permit private

kers to serve as of national banks
and to have privileges of Kern amendment,
6—813, 948,
(See Directors; Federal Reserve Board Opinion
of counsel.)
Loan associations. Savings and, are banks subject to
act, 2—118.

Morris plan banks are banks subject to act, 3—527,

Mutual savings banks. May serve as director of, hav-
ing no capital stock, and of member banks
whether or not in substantial competition, 2—394.

National banke, (See¢ Private banker; Private bank-
ing firm,)
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CLAYTON ANTITRUST ACT—Continued.

Nonmember bank, Director of can not serve as di-
rector of a national bank baving less than five
million resources, in a city of less than 200,000
E:OPle and also on a nonmember trust company

ving resourcesover five millions; could serve as

director in one and as officer in other, under Kern
amendment could serve as director in both if not
in substantial competition, 2—329.

Note broker (See Private banker.)

Officers, qualification. (See Opinions of counsel.)

Opeléi-ma;-ket purchases. (See Substantial competi-
on.

Operating under laws of United States—
State member banks and trust companies operate
under laws of United States and are subject to
act, 1—222,

See, however, amendment of section 9, Federal
Reserve Act. Opinion Attorney General, 83—
734, 744.
Opinions. (Sec Attorney General of United States.)

Opinions of counsel of Federal Reserve Board—

Act does not relate to qualifications of directors of
State banks and trust companies; merely de-
ang employes of buks organised wader lows
and employeee of banks o 1 under laws
of Unitgd tates, 1—27,

Section 8 takes effect two years from October 15,
1916, the date of passage of act, 1—27

State member banks and trust companies,
although organized under State law operate
11md2e2r2 Federal law and are subject to act,

See, however, amendment of section 9, Federal
Reserve Act. Attorney General of United
States, 8—734, 744,

Directors of State banks and trust companies hav-
ing resources more than five millions, can not
serve as directors of other State banks or trust
companies which are member banks, 1—222.

Changed by amendment of section 9, Federal
Reserve Act. Attorney General of United
States, 8—1734, 744.

Director of a bank with resources over five mil-
lions, elected January 1, 1916, can not serve
after October 15, 1916, 1—223, 365.

Director may serve on two banks or trust com-

nies if entire capital stock of one is owned
other, regardless of resources or location of
either, 1—405.

Two-year limitation of section 8 applies to all
three paragraphs of section 8, 1—405,

Director may serve on national bank with re-
gources over five millions and on five State
banks, in towns less than 200,000, all having
resources less than five millions, 1—405.

Director may eerve on national bank with re-
sources of less than five millions and on a
State bank with resources of less than five
millions if not in same city of 200,000 or
more, 1. .

“Fiscal year” means fiscal year of bank in ques-
tion, 2—523.

If bank’s average resources were less than five
millions during 1915, but increased beyond
five-million limit during 1916, a director
elected in January, 1916, could serve until
January, 1917, 2—523,
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CLAYTON ANTITRUST ACT—Continued.

Opinions of counsel of Federal Reserve Board—Con.
Director of national banks with resources over

five millions may serve on State banks with
resources less than five millions if the State
bank (a) is not & member bank, (b) is not
located in same city, (c) and city has less
than 200,000, 2—528.

Director of national bank with resources over
five millions may serve (under Kern amend-
ment, but not under original act) on two
other banks not in substantial competition
with the national bank, 2—523,

Order to desist. Enforcible by United States
Circuit Court of Appeals, 2—606.

Penalty, No, provided under section 8, 2—606.

Private banker—

Can not serve, after October 15, 1916, as
director of a national bank, 2—394.
Act of May 26, 1920, amends Kernamendment

so that ?rivate bankers may serve on
boards of two other banks, whether or-
ganized under laws of the United States
or of any State, if not in substantial com-
tition with such banker or member
ank, 6—813, 948.

Ordinary stock brokers, note brokers, and

commodity brokers are not, 2—539.

(See Opinions of counsel.)

Private banking firm, Same limitations as private
banker, 2—589. P

Procedure, 2309, 391, 446, 514.

Purchases of paper in open market. (See Substantial
competition.)

Qualifications, State bank directors. (Sez Opinions
of counsel, principal heading.)

Regulation, Special instructions No. 1, 1918, 2—389.

Regulation L, 1920, 6—1193.

Review of decisions by United States Circuit Court
of Appeals. Subject to certiorari by United
States Supreme Court, 2—606.

Savings banks. (Sec Mutual savings banks.)

Savings banks and loan associations are subject to
act, 2—118.

Section 8, no penalty provided in, 2—608.

Special instructions No. 1, 1916, 2—389.

State banks and trust companies, (Se¢ Directors;
Opinions of counsel.)

Stock, (See Directors.)

Stock broker. (See Private banker.)

Substantial competition—
The test of, is the granting of commercial credits

and solicitation of commercial deposit ac-
counts, rather than the purchase of paper
in the open market, 8—878.

(See Directors, Mutual savings bank.)

Suburban district. Banks in suburban districts of a
city over 200,000, if within its corporate limits,
are banks subject to the act, §—362.

ing effect of act. (See Opinions of counsel,
principal heading.)

Term of directors. (See Opinions of counsel, prin-
cipal heading.)

Test of substantial competition. (See Substantial
competition.)

United States Circuit Court of Am. Review
of decisions of Federal Reserve , 2—606.
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CLAYTON ANTITRUST ACT—Continued.
United States Supreme Court. Review, by certiorari,
of decision of United States Circmit Court of
Appeals, 2—606

an&zg )(See Opinions of counsel, principal

CLEAN DRAFTS, 38—378.
(See Acceptances.)

CLEARANCE FUND, INTERNATIONAL GOLD,
§—198.

CLEARANCES OF VESSELS,
In foreign trade. (See Physical volume of trade.)
CLEARING DEPOSITS.
Of nonmember banks, 8—850.
(See Clearing system.)
CLEARING HOUSE BALANCES.
Manner of settlement of, approved by Federal Reserve
Board, 2—53.

e

CLEARING HOUSE BANKS.
Portland, Oreg., 8—930.
(See }())ommc)arcml paper; New York Clearing House

CLEARING HOUSE, BOSTON, 8—162, 164.
(See Boston Clearing House.)

CLEARING HOUSE CERTIFICATES.
Issues of, 4—279.
CLEARING HOUSE CONFERENCE.
Interest on bank balances, 6—157.
(See Interest.)

CLEARING HOUSE DEBIT STATEMENTS, 4—809,
821, 823, 1002, 1103, 1206, 5—68, 147, 258, 369, 473, 571,
661, 763, 878, 983, 1077, 1174, 6—84, 185, 297, 407, 524,
603, 604, 635, 733, 863, 978, 1095, 1225, 1259, 1342.

Comparison with price index, 6—604.
(See Member banks’ condition statements.)

CLEARING HOUSE EXCHANGES.

(See Reserve requirements.)

CLEARING HOUSES.

Acceptances cleared through, 4—819.

CLEARING MEMBERS.

Amendment to Federal Reserve Act authorizing,
8—100.
Balances, required, 8—617
Growth of membership, 8—579.
Nonmember bank, deposits, 8—850.
Right to advertise, 3—879.
Use of words forbidden, 4—1119, 1216
CLEARING PRIVILEGES.
(See Private bankers.)
CLEARING SYSTEM, FEDERAL RESERVE. (See¢
also Opinions of counsel; Par collections.)
Volume 1, 1914-1915—
Volun intradistrict plan announced March 4,
1915, 1—86, 48.

(Does not cover interdistrict cleari nor
settlement of balances between Federal
Reserve Banks.)

Circular 18, Regulations L, 1915, May 8, 1—78.
Federal Reserve Board to Federal Reserve Banks
on progress, 1—192.
R Eecting ot cloasing committee called for Ss
eeting o commil cal or Sep-
tember 17, 1—307
Report on, October 13, 1—369.
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CLEARING SYSTEM, FEDERAL RESERVE—Con.
Volume 1, 1914-1915—Continued.
Federal Reserve Agents—Continued.
Favors interdistrict plan. Daily settle-
xln_enéts through gold settlement fund,
69.

Federal Reserve Bank of New York gives imme-
diate credit at par to drafts on Federal
Reserve Bank of Richmond, 1—367

Federal Reserve Board, letter to Gov Strong,
October, 1915. Federal Reserve banks may
collect checks on nonmember banks but not
for immediate credit at par, 1—346.

Gold settlement fund created, 1--9, 49, 78, 82.

Immediate creditat par Federal Reserve Bank
of New York gives, to drafts on Federal
Reserve Bank of Richmond, 1—367

List of banks joining, 1—195, 270, 321, 367, 408.
(See Gold settlement fund.)
Report. Federal Reserve Agents, 1—307, 369.
Volume 2, 1916—
American Bankers Association, hearing, May 12,
1916, 2—262.

Approved reserve agents—
Member banks may continue to carry ac-
counts with, 2—262.

(See infra, Uncollected funds.)
Bank transfers, Federal Reserve Board on, 2—314.

Bills, notes, and drafts, collection charges for,
not yet fixed, 2—264.

Boston Clearing House. Country bank clearings
takenezggrg by Federal Reserve Bank of
Boston, 2—317.

Charges, service, Per item, practical uniformity,
14,

Circulars and letters on—
Federal Reserve Bank of Chicago, 2—312.
Federal Reserve Bank of Dallas, 2—314.
Federal Reserve Bank of Richmond, 2—598.
Federal Reserve Board, 2—259, 260, 542,
National Association Credit Men, 2—8600.
Conferences—
Governors of Federal Reserve Banks, April
17, 1916, 2—206.
Representatives of clearing houses, Chicago,
June 22, 1916, 2—310.

Cost of transportation. Currency shipments to be
paid by Federal Reserve Banks, 2259, 456.

Cotton drafts, collection charges on, not affected
by abolition of exchange charges, 2—264.

Exchange charges—

Aag’tﬁishment of, does not prevent collection
charges on cotton drafts, 2—264.

National Association of Credit Men approve
prohibition of, 2—600.

Exchange on Federal Reserve cities. Federal
Reserve Banks of St. Louis and San Francisco
announce rates for dealings in, 2—315.

Federal Reserve Bank of Boston takes over coun-
try clearings, 2—315.

Federal Reserve Bank of Chicago, circular on,
2—312.

Federal Reserve Bank of Richmond, circular on,

0

Federal Reserve Bank of St. Louis, rates for deal-
i2n;g,rgg 12 exchange on Federal Reserve cities,
15,

37599°—21——4
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CLEARING SYSTEM, FEDERAL BRESERVE—Con.
Volume 2, 1916—Continued.
Fedeoril_3 geserve Bank of Dallas, clearing plan,

Federal Reserve Bank of San Francisco—
Rates for dealings in exchange on Federal
Reserve cities, 2—315.
Will receive items from member banks on all
nonmember banks in its district, 2—314.
Federal Reserve Board—
Opinion of Attorney General of United States
asked as to clearing system, 2—99.
(See Opinions, Attorney General.)
Regulation J, 1916, 2—542.
Statements as to, 2—205, 261, 814, 371, 374,
509, 589.
Statement that proposed suit to test legalit;
of,isnot a fgiendly suit, 2—374. Y
Grain drafts. Collection charges on, not prohib-
ited by abolition of exchange charges, 2—264.
Growth of, 2—309.
Hearing, American Bankers Association, 2—262.
Inanguntion of new clearing plan deferred to
uly 15, 1916, 2—262.
Indorsement of items, 2—314.
Indorsement of clearing plan by a banker, 2—599.
Interdistrict clearings—
Conference, 2—206.
Establishment, Circular 1, 1916, 2—259.
Postponed to July 15, 1916, 2—262.
Intradistrict system. Additions to and with-
drawals, 2—14, 70, 121, 169, 225, 267.
Items, Collection of, from nonmember banks is
voluntary, 2—456.
List of banks joining, 2—14, 70, 121, 169, 267.
Mandatory—
New system not, 2—263.
Collection of items on nonmember banks not,
2-—456.

Member banks may continue to carry accounts
with their approved reserve agents, 2—262.

Nonmember banks. Federal Reserve Bank of
San Francisco will receive from member
banks items on all nonmember banks in its
district, 2—314.

Operationof. _Statements of governors of Federal
Reserve Banks of New York, Philadelphia,
and Chicago, 2—378, 444, 511, 580, 598, 670.

Par collection. Meaning of, 2-—310.

Par list. Supplement to, 2-—513.

Reserve agents, approved. (See supra, Approved
reserve agents.)

Reserves. Penalties for impairment of, imposed
by Federal Reserve Banks, 2—314.

Shipments of money at expense of Federal Re-
serve Banks, 2—259, 314, 456.

Uncollected funds not available as reserve re-
quired to be kept in Federal Reserve Bant:,
but may count as part of optional reserve
ﬁennitted to be carried in vaulis, in Federa!

eserve Bank, or with approved reserve
agents, 2—314.

Voluntary—

Entrance into clearing system, 2—263.
Coll%ction of items on nonmember banks,

e
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CLEARING SYSTEM, FEDERAL RESERVE—Con.
Volume 8, 1917—
Advertisement, Clearing members, 8—879.

Amendment to Federal Reserve Act—
Clearing members, 3—100.
Interpretation of, 8—657, 660.

Attitude of country banker on, 8—740.

Balances, clearing. (Se¢ inira, Nonmember
banks.) ¢

Boston, Federal Reserve Bank of—
Takes over country clearings, 8—162.
Operation of, 8—162.

Charges, service—

Net service charges, 83—608.

Justified when banks send direct mstead of
through Federal Reserve Bank, 8—660

Exemption from, 8—660.
For collection of maturing notes and bills,

Circalar lettet, Federal Reserve Bank of New
York. Collection of maturing notes and
bills; charges, 83—856, 661, 743.

Clearing deposits, nonmember banks 8—850.

Collection charges, maturing notes and bills, 8—
656, 661, 743,

Collection of maturing notes and bills, 8—856,
661, 743.

Currency. (See infra, Shipment.)

Exchange charges—
Country banker favors abolition of, 8—740.
(See infra, Hardwick amendment.)

Federal Reserve Bank of Boston—
Takes over country clearings, 8—162.

Admitted to Boston Clearing House, Novem-
ber 19, 1914, 83—164.,
Gold certificates. (Se¢ infra, Reserve balances.)
Growth of, 8—579, 660.
Hardwick amendment—
Exchange charges; difference between ex-

chmge and collection charges on notes
and bills, 8—657, 660, 748.

Immediate availability Report of Gov-

ernors, 8--78.
Nonmember banks—

Amendment. Clearing members, 8—100.
Interpretation of, 8—657, 660
Permissive, not mandatory, 8—617.

Federal Reserve Banks may require balances
sufficient to cover checks drawn against
as well as for collection of items received
from, 8—617.

Clearing deposits of, 8—850.

Reserve balances. (See infra, same.)

Growth of membership, 8—579, 660.

Operation of, in Boston district, 8—162.

Operations of, 8—6, 80, 115, 162, 171, 268, 354,
455, 524, 613 634,680 762 948

Payment of reserve balances. (See mira, Reserve
balances.)

Regulation J, 1917, 8—549.

Report, committee of govemors Immediate
avaﬂablhty at ﬁr of drafts on Federal
Reserve Banks, 8—78.
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CLEARING SYSTEM, FEDERAL RESERVE—Con,
Volume 8, 1917—Conunue

balances. Federal Resarve Banks
ghould receive in payment of, any form of
United States currency on same terms as
gold certificates or legal tenders, 8—660, 661.
Service charges. (Sce supra, Charges.)
Slnpment of funds—

If member bank ships funds b; exptees or
other than by United States
insured, it must bear expense, 8—615

Member banks can ship funds at expense of
Federal Reserve only to extent
of inability to provide items to offset
checks from or on account of its Federal
Reserve Bank, 8-—615.

Transit department disbursements, 3—608.
United St;wes notes. (Se¢ supra, Reserve bal-
ances.

Volume 4, 1918—

Acceﬁltances—-
owance for loss of interest, 4—521.

Clearance of, 4—805, 819, 821.
Bankers’, to be lu.ndled a8 cash items,
4--371.

Trade, to be handled as collection and not
a8 check or cash items, 4—372.

Advertising. Clearing member, 4—1119, 1216.
Amendm)ent. (See American Bankers Associa-

American Bankers Association—
Report on exch charges by committee
png 4962 ange v
Suggested amendment 4—964,

Attorney General of United States. Nonmember

Prhibiton of oxhange chargen et sy

rohibition of ex under sec-
Yon 13, 4367, 370.

Bankers’ ;éc.ceptancee to be handled as cash items,
Bill of lading drafts, collection of, 4—436.

Elimination of certain service and other,

4363, 371.
Elimination of 10-cent ch: on collection
items between Federal e Banks.

When returned unpaid charge of 15
cents to be imposed, 24—3

New York Clearing House. Ohargee for col-
lection of items on Federal Reserve par
list to be limited to charges which would
be incurred if collected through Federal
Reserve Bank of New York, 4—1056.

Collection charges on checks abolished by
Federal Reserve Banks, 4—931.

Excess service, 4—103.

Service charges, 1917, 4—1083.

Suspension of service charges, 4—363, 371.
Clearing members, advertising of, 4—1119, 1216.
Collection charges. (See supra, Charges.)
Collection of bill of lading drafts, 4—436.

Conference of transit managers, Chicago, Novem-
ber 11, 1918, 4—1175. =

Credit. dlln)tmedmte (See infra, Immediate
Currency transfers, Expense of, 4—1093.
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CLEARING SYSTEM, FEDERAL RESERVE—Con.
Volume 4, 1918—Continued.
Exchange charges—
Report, committee of 5, American Bankers
Association, 4—962.
Suggested amendment, American Bankers
Association, 4964,
Federal Reserve exchange drafts, 4—806, 819.
Federal Reserve Board approves recommenda-
tions of transit managers, 4—363, 371.
Floa{17500nference of transit managers on, 4—

Growth of, 1917, 475, 107,
Immediate credit, Clearing house items, 4—

8086, 819.

Mail transfers—

To banks in other Federal Reserve cities to
be by draft on Federal Reserve Bank
but to be sent direct to bank to which
transfer ordered, 4—371.

Discount rate to be based on the 10-day rate;
rate ﬁxed, 4--371.

New York Clearing House amends rules so that
charges for collection of items on Federal

Reserve par list are to be limited to charges
which would be incurred if collected through
Federal Regerve Bank of New York, 4—1056

Operations of clearing system, 4—27, 107, 225,
340, 461, 550, 663, 774, 894, 1021, 1161, 1240

Par, telegraphic transfers at, 4—371.

Par list, banks on, 4—75, 107

Progress of, 1917, 475, 107

Resolutions, clearance of acceptances. Clearing
house committees of New York, Boston,
Philadelphia, Chicago, ete., 4819, 820.

Service charges, excess. (Seesupra, Charges.)

Service charges, 1917, 4—103.

Suspension of service charges, 4—363, 371.

Telegraphic transfers at par, 4—371.

Time schedules, Revision of, 4—371.

Trade acceptances to be handled as collection
and not as cash or check items, 4—372.

Transit disbursements, 1917, 4—103.

ankers’, to be collected by Federal Reserve
Bank of New York, 5—245.

Availability of proceeds, 5—245.
By all Federal Reserve Banks, 5—2486.
Branch banks. Items handled by, number,

Oollectlblhty at Sa.r by symbol to identify dis-
trict, 6—
Collection cha.rges, New York Clearing House,
5—243.
(See New York Clearing House.)
Coll?_t_ign facilities of Federal Reserve Banks,

Collection outside of New York City. New
York Clearing House, rules and regulations,

Ex clm?es Drawee bank can not deduct,
on check of its customer drawn on his sa
account and deposited by a member bank 1n
Federal Reserve Bank for collection, 5864,

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

CLEARING SYSTEM, FEDERAL RESERVE—Con.
Volume 5, 1919-~Continued.
Federal Reserve Banks, clearing services—
(1) For its own member banks—
notes and bills and
e on

Sec. 18. Maturm bl
resentation m
eralReeerveKutnc

drafts
any F

Sec. 16. Checks and drafts drswn on a
member bank or on a bank on
list in any Federal Reserve di
trict, 5—467

(2) For member banks in other Federal
Reserve districts. Sec. 16. Checks
ggksdrafts on any of its member

(3) For other Federal Reserve Banks. Sec-
tion 18—

Collection of checks and drafts %ayable
on presentation within its
Reserve district, 5—467

Collection of maturing notes and bills
gam};ﬂal: w1th1n its Federal Reserve
c

Federal Reserve Board, Pohcy of. Gov. Hard-
ing, 5—1118.

Gold settlement fund. (See same, principal
heading.)

Growth of, 1916-1919, 5—775.
Harding, Gov.—
Policy, Federal Reserve Board, 51118,
Use of symbol, 5—28, 243.
Identification of items, by symbols, 5—28, 243.
Map,nsganks on par list, 5—888, 892, 992, 1087,

(See infra, Par list.)
New York Clearing House—
Availability of acceptances cleared, §—248.
Collection charges and regulations, §—243,
Operations of system, 5—97, 181, 298, 405, 511,
608, 697, 775, 803, 886, 992 1087 185
Par clearing. Gov Harding, 5—1118.
Par collectibility  (See infra, Symbol.)
Par list. Banks on, 5—97, 181, 293, 405, 511, 608,
697, 803, 886, 992, 1087, 1185
Par list, Growth of, 5—886, 888, 892, 1087, 1185.
Par point map. (See supra, Map.)
Schedule of availability. Bankers’ acceptances

collected by Federal Reserve Bank of New
York, 5—243.

Symbol Use of, suggested by Gov Harding to
identify district and secure collectmn at par
by member banks, 5—28, 246.

Umform accegtanoe goilio:smn schedule, Federal

Volume 6 1920—
Cleanng operations, 6—94, 194, 308, 417, 538, 642,
724, 744, 874, 986, 1105 1234 1350
1917-1920, 6310, 1016.
Fiscal year 1920, 6—724.
Collection—
Federal Reserve Banks may receive for, ma-
vl of corporations, a0t parke
indivi or corporations, not o
their dietricts, Wh?;lo orwarded ed by amem-
ber bank of another district for account of
its Federal Reserve Bank, 6—276.
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CLEARING SYSTEM, FEDERAL RESERVE—Con.

Volume 6, 1920—Continued.

Collection—Continued.

Of check on a member bank forwarded by an-
other member bank, to be remitted to the
Federal Reserve Bank 6—494.

Exchange charges—

Member bank can not deduct, on its own ac-
ceptance forwarded by Federal Reserve
Bank for collection, 6—162.

A member bank may deduct, from checks
drawn on it received from another bank
with instructions fo remit in payment
direct to Federal Reserve Bank for ac-
count of sending bank, 6--494

Member bank may deduct, for service of col-
lecting maturing notes and bills drawn on
individuals,
than banks

Opinions sustaining rlght of Federal Reserve
Banks to g resent checks for payment at
counter of banks refusing to remit at par—

United States District Court, 6—496.

United States Circuit Court of

Uppeals 6—1303. (Pending in
nited States Supreme Court.)

(Sez Exchange charges.)
Federal R;serve Board. Letter to Congress on,

ﬁrms or corporations, other

Fiscal year 1920, operations, 6—724.

Gold settlement fund. (See same.)

Growth of system, 6310, 724, 1016.
Interdistrict time schedule, 6—746, 987.
Items. Number handled, 1917-1919, 6—312.
Map, par list, 6—94, 104, 308, 419, 535, 644,

Member banks in system, 6—94, 194, 308, 418,
534, 643, 745, 874, 1105, 1234 1350.

Mississippi statute. Par collections, 6—387

Nonmember bank. Collection of bill of lading
draft received from a, for account of a mem-
ber bank, 6948,

Nonmember banks in system, 6—94, 194, 308, 418,
534, 643, 745, 874, 1105, 1234, 1350.
Fiscal year 1920, 6—724.
Operations of. (See supra, Clearing operations.)
Par clear;nces, Mississippi statute forbidding,

(See supra, Exchange charges; Opinions.)
ar list. Bankson, 6-—94, 194, 308, 311, 418, 534,
643, 745, 874, 986 1105 1234 1350.

Regulation J, 1920, 6—483, 1189,

State banks. No coercion on, to join cl
system, Gov. Harding to Senate, 6—489

Working of system, 6—874, 986, 1015.
CLERKS.
Reclassification of, under draft law, 4—597,
(See Bank clerks.)

CLOCKS,
Terms of sale, 6—1033.

CLOTH UNDERWEAR.
Terms of sale, 6—812,

COAL.

ce—
Amount available in, 6—619, 1205.
Production, 86—619, 710, 846, 1074, 1205.
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COAL—Continued.

ermany—
Prices, 1914-1920, 6—1207.
Production, 6—807, 1207, 1318,
Great Britain—
Production, 6—617, 709, 844, 1071, 1313.
Strike, 6—1198, 1311,

Notes of water company for purchase of, are eligible,

Paper based on, in ground is not eligible, 1—126.

Pncelsz,lsanthmmte and bituminous, 1914-1920, 6—

Shortage of, 6—789.
Strike, Great Britain, 6--1198, 1311.
United States. (See Physical volume of trade.)
COAL AND COKE.
Producu:x)x and shipmentof. (Se¢ Physical volume of
Terms of sale, 6—265.
(See Business conditions; Prices.)
CODES, CIPHER AND CABLE, 1—15.
COERCION OF STATE BANKS.

Gov Harding to Co denyi i
system, 9'1181'998 enying, to enter clearing

COFFEE.
Prices, 1914-1920, 6—1214,
Terms of sale, 5—1132,
COIN.

Abragion of. Use of coin-counti i
elon o ) nting machines depre-

Export of gold, 2—736 4—499 501.
(See Gold.)

Foreign coin. (See same.)

Gold—

Use of, for Christmas d
o5 e i gifts deprecated, 8—931,

Use of for ent of Liberty bond
deprecate«i)a — ¥ bond coupons

(See Abrasion.)
Lxce%%"es. for exPon of, 4—76, 365 (Spain), 499, 501,

?
Delegated to Federal Reserve Board, 4—23, 81, 449,
Repeal of requirements, 5—615, 653, 853.

(See Federal Reserve Board; Presldent Secretary
of Treasury.)

Silvezg %eltl;xg of. Pittman Act. (See Act of Apr,

Trading in gold coin. Ruling, Foreign Excha
Dligmon;go4—866 e ‘gn Bxchange
Use of, in paying Liberty bond coupons, 6-—454,

(Sce Gold Forexgn ex transactions; Federal
Reserve oard, Licenses; President; Secretary of

COIN-COUNTING MACHINES,
Use of, discouraged as causing abrasion of gold, 8—440,
COINAGE ACT.
Mexican silver, 5—32.
COINAGE OF SILVER DOLLARS, 1878-1891, 4—397,
COINAGE, WEIGHTS AND MEASURES, 5—126.
(See Decimal system, Great Britain.)
COKE.
Prices, 1914-1920, 6—1214,

(See Coal and coke; Physical volume of trade, Terms
of sale.)
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COLLATERAL.

Farm loan bonds not eligible as, for member bank
15-day notes, 4—33.

Federal Reserve Agents. Collateral for Federal Re-
serve notes, (Seec Federal Reserve Agents, princi-
pal heading.)

Joint custody of, for Federal Reserve notes, 8—691
(See Federal Reserve Agents.)

Loans. Commercial rates. (See Federal Reserve
Bank and branch cities.)

Notes secured by,
paper, 1—268.

Substitution of, 8—30, 881.

(See Acceptances; Security; Ten per cent limita-
tion, Federal Reserve notes.)
CO%&’I&{QRAL AGREEMENT FOR REPURCHASE,
COLLATERAL LOANS.

Stock exchange. (Se¢ Federal Reserve Bank and

branch cities.)
COLLATERAL NOTES.

Drafts secured by, in turn secured by chattel mort-
gage on cattle not eligible unless drafts are eli-
gible, 8—690.

COLLATERAL NOTES, MEMBER BANK 15-DAY

(Sec, Member banks’ collateral notes.)

COLLATERAL SECURITY FOR FEDERAL RE-
SERVE NOTES.

Must be indorsed as to enable Federal Reserve Agent
to realize on the security if necessary, 1127, 363.

(See Federal Reserve notes.)

COLLATERAL TRUST NOTE.

Manufacturer’s note secured by billsreceivable is eli-
gible and not debarred as a, 1—127

A note issued for carrying collateral for speculation,
or collateral in nature of stocks or bonds, other
than United States bonds, would be a, and ineli-
gible for discount, 1—72, 127

COLLECTING AGENTS.
Federal Reserve Banks may act as, for collection of
notes, bills, etc., under section 4, subsection 7,
and section 13 of Federal Reserve Act, 1—104.

(See Clearing system, Federal Reserve.)
COLLECTION. (See also Clearing system, Federal Re-

gerve.)
Army meal tickets. Federal Reserve Banks may re-
zt:e;gs member banks to receive for collection,

Acceptances, (See Clearing system, Federal Re-
serve.)

Charges, 2—226; 8—880; 4—745.
Checks, (See Clearing system, Federal Reserve.)

Conditions—
Index of, 5—547; 6—922, 1031,

In Federal Reserve districts, 6—922.
Cost of.  (See Negotiability.)
Drafts for (See Bill of lading drafts; Clearing system,
Federal e.)

Federal Reserve Agents may turn over maturing
m 1amd bills to Federal Reserve Banks for,

Eligible if note is commercial

Federal Farm Loan Banks may deposit in Federal
ges_gge Banks for, to offset coupons received for,
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COLLECTION—Continued.
Items on nonmember banks, (See Clearing system,
Federal Reserve.)

Notes and <)irafts (Se¢ Clearing system, Federal
rve.

Par. (See Clearing system, Federal Reserve,)
COLOMBIA.

Branch of Mercantile Bank of Americas in, 4—737.

an:_l_x_ 92; International Banking Corporstion in,

COLORADO.
Trustee powers, national and State banks, 1-—150.
Trustee powers, national banks, 2—523.
Acceptance laws, 8—529.
Reserve laws, 8—770.
List of State member banks in, 4—93.
Amendments to banking laws, 8—566.
Laws as to foreign banking corporations, 5—55.
COMMERCE.
(Sec Government aid to foreign commerce.)
Sault Ste.) Marie Canal. (See Physical volume of
e.
With South America, 6—1261.
COMMERCIAL BANKS.

Seventy-five é)er cent of resources of all eligible, in
United States have joined Federal %eserve
System, 5—4.

COMMERCIAL BANKS, EUROPE.

Condition, 1914-1919, 6—1044,

France, condition, 1914-1919, 6—1044, 1314.

(See European central banks.)

COMMERCIAL BILLS.

Purctl;ase ;)f. (See Discount and open-market opera~

ions.

COMMERCIAL CREDITS.
Granting of, is one of tests of substantial competition
under Clayton Act, 3—878,
(See Credits.)
COMMERCIAL FAILURES.
(See Business failures.)

COMMERCIAL FERTILIZER NOTES,
(See Agricuitural and live-stock paper.)

COMMERCIAL LOANS.

(See Commercial paper.)

COMMERCIAL NATIONAL BANK, WASHINGTON,

Foreign branches of, 1—51; 4735,
COMMERCIAL NOTES.
(See Commercial paper.)

COMMERCIAL PAPER. (Seealso Notes.)
Acceptance house, Paper of, secured by commercial
paper is not eligible uniess proceeds used for
commercial purposes, 4—108,

(8ee Finance paper.)
Agricultural and live-stock paper. (See same.)
Alteration of, will release parties, 4—1118.
Article on, by J N Eaton, 2-~449.
Assets. Quick. (See infra, Public service corpora-
tion.)

Assignment of open account is not negotiable
and is not eligible, 2--227. 0 paper
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ills of exchange. (Seec Acceptances; Bills of ex-
, practice of handling; Discount and open-
market operations.)

Brokers’ pa})elb-

Note of broker secured by eligible paper, is not
eligible unless proceeds used for commercial
purposes, £—108.

(See Finance paper.)

Suggestions for purchases of, 2—3875.

Cattle See Agricultural and live-stock ;
Calt)tsigelioalgs; LAigg-stock loans.) pepers

Charts, Federal Reserve Bank holdings of, 1—234;
8—56; 5—249,

Circulars on, 1—36, 41, 44, 46, 310, 434.

(See Circulars and regulations.)

Coal in ground, paper based on, not eligible, 1—126.

Commercial paper. Distinction between agricultural
paper and, 61301,

Commodity paper. (Secsame.)

Conditions as to eligibility, 1—21.

Cotton factors paper. (See same.)

Cotton-loan paper, Limitations of section 5200, 2113,

Current liabilities. (See infra, Public service cor-
poration paper.)

Discount rates. (See¢ same.)

Discounts. Paper for carrying or trading in Govern-
ment securities, 83—158,

Distinction between icultural implement
and, 6—1301, e P paper

Drafts. (See Arrival; Drafts.)
Eligibility, test of. - Public Service Gorporations, 8—

Eligible~—
Equity exchange paper, 8—379.
Note of water company for ent of coal
rolls, otc., B—bz1 LT e
Participation certificates not eligible, 8—949.
Payable on or before date certain, 2—394.
(See Payable.)
Publicservice corporation . Test of eligibil-
ity of, 8527, 049, Lo et
Renewal paper. (Seesame.)
Equity, exchange paper Eligible in form, 8—879.
Federal Reserve Bank, holdings of—
Charts, 1—234; 8—56; 4—770; 6—725.
(See Discount and open-market operations.)
Fifteen-day rate on, 2513,
Finance company paper not eligible, 4—197
Four months’ paper favored, 8—739.
Holdings gi. (See Discount and open-market opera-
tions.
Indorsement of r securing Federal Reserve notes
177, 368 T '
Interest on—
Notez_fa{loigg due on Sunday or on legal holidays,

Computation of rebate of, 1—308.
Legal holiday. Notes falling due on, 4—108.
Mmelx;‘? unmined, Paper based on, not eligible, 1—

Nonmet'nber bank—
Papelr oé,l 3not eligible if intended as a loan to,

(See Nonmember bank.)

Federal Reserve Bank of St. Louis

COMMERCIAL TRUST AND SAVINGS
JOLIET, ILL.

COMMERCIAL PAPER—Continued.
Notes

by collateral, Eligible if proceeds used
for commercial purposes, 1—268.

One-day rate, 8—498,
Orein ground. Paper based on, not eligible, 1—126.
Participation certificate not eligible, 8-—949.
Payable. (See same.)
ig iron., Note of a furnace com secured b
Fig held eligible, 1127 pany 4
Preferential rates. (See same.)
Proceeds. Use of, in first instance determines eligi-
bility, 1—268; 6—1176.
(See Finance paper.)
Producer. Note of owner or, for materials or services
is technically eligible, but undesirable when

ultimate payment depends on success of trans-
action, 6-—699.
Public service corporation . Test of eligibili
8527, 949, paper igibility,
Purchaseof, Federal Reserve Banks can not purchase
in open market even with additional indorse-
ment, 1347, 360, 365, 406.
Quick assets, (See infra, Statementa.)
Rates—
One-day, 8—498.
Ten-day, 1—124,
Fifteen-day, 2-507.
(See Discount notes.)
Real estate mortgage. An eligible note is not ren-
dered ineligible by being secured by a, 8—458.
Rebate of interest on, Rule for computing, 1—308.
Rediscounts—
Federal Reserve Banks can not rediscount for

individuals except thro member banks
Individ P ugh s

No l;u;itation on, except section 13, 2—224, 274,

Regulation A, 1918, 2—530,

Regulations. (See Circulars and regulations.)
Renewals, (Sec Renewal paper.)

Security (See supra, Real estate mortgages.)
Shor%tgerg; 9pap«ar favored, but not renewals, 8—733,

Single-name paper, Federal Reserve Banks can not
purchase in open market, 1—347, 360, 367, 406,

Statements. Notes of %ublic service corporations for

, etc., are eligible if, show reasonable excess

gi 9quick assels over current liabilities, 8—527,

Sunday; notes falling due on, 4108,

Suspended bank., Federal Reserve Banks may re-
gtiu;es indorsement of directors of, on paper offered,

Test of eligibility. Paper of publie service corpora-
tions, 8—527, 949. per ot p orpo

Timber uncut. Paper based on, not eligible, 1—126.

War%house receipts. Paper secured by, is eligible,

(See Warehouse receipts.)

COMMERCIAL RATES.

(See Federal Reserve Bank and branch cities.)
BANK,

Reasons for joining Federal Reserve System, 8—361.
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COMMERZ UND DISCONTO BANK.
Condition, 1914-1919, 6—1050.

COMMISSION ON INTERNATIONAL CREDITS.
Resolution, International Financial Conference,
Brussels, 6—1286.

COMMISSIONER OF EDUCATION.
Cooperation with Capital Issues Committee, 4—266.

COMMISSIONER OF INTERNAL REVENUE.

Bonds of United States. War Finance Corporation
bonds are not, 5—472.

Emergency revenue act, October 2, 1914, Repeal of
toxes under Schedules A and B took efiect Sep-
tember 6, 1916, 2—512.

Income tax— )
Tax exemgﬁons on income from Liberty bonds,

8—459, 930.

Tax on stock dividends, 4—614.

A cash dividend under plan by which stock-
holders are to pay back the amount in ex-
change for new stock is subject to, 5—256.

Stock dividends. Rule as to taxation, 8—256.

Dividends defined, §--256.

Dividends paid in property or securities of another
co! rs;égn are income to recipients subject
to, 5

War Finance Corporation bonds, up to $5,000 are
inadmissible assle'::i the inconga from which
should not be i

uded in computing net
income, 5—472.
Stamp tax—
n ixllstr;ni:ents issued by Federal Reserve Banks,
—211.

Not applicable to capital stock of Federal Re-
serve Banks, 1—211.
Acceptances not subject to, under act of October
, 1914, 2—211.

iginati tside of but payable within
x mtlég outside ut payable wi

lglUni States are subject to stamp tax,
under act of October 3, 1917, 8—950.

Originating inside but payable outside are
subject to stamp tax, 8—950.

Dividends of Federal Reserve Banks not subject
to, 2—153.

Federal Reserve Banks not subject to tax upon
charges for telephone, telegraph, and express
service, 8—931.

Promissory notes—

Payable on demand are not held to be re-
newed and not subject to tax when ac-
crued interest is paid, under act of
October 22, 1914, 8--950.

May have interest payments indorsed thereon
without becoming subject to tax if life of
note is not contingent upon payment of
interest and is not extended to a certain
future date, 8—950.

An ovebrgue notz;.llowed to m;a (fn; isnot helg
to be renewed on pa nt of interest an
no stamp is requi.mX%e;-Qw.

Stamp tax, under act of October 3, 1917, does not
attach to drafts on domestic banks in con-
nection with shipment of articles to seaboard
when sold to United States agent of a foreign
purchaser for export under circumstances, en-
titling the transportation within the United
States to exemption from transportation tax,
4—614, 1218.

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

COMMISSIONER OF INTERNAL REVENUE—Con.
Stamp tax—Continued.
1 negotiable instruments. Law as to stamp tax
on, under act of October 3, 1917, 4—316.
Parcel-post packages, 4—17.
Renewal of notes, 8-—950;, 4—977.
Computation of discount and interest for stamp
tax, 5—249.
Promissory motes given by one bank to another
bank secured by War Finance Corporation
bonds are subject to, N

Promissory notes secured by certificates of indebt-
edness of Director General of Railroadsare not
subject to, provided par value of certifica
is not less amount of note, 5~—566.

{See Tax, principal heading.)
Taxaitligg. Banking committee on, appointed, 4—
Tradeacceptances. Drawer of, should affix and cancel
stamp; acceptor may do so by agreement, 4—977.
COMMISSION.
British currency, report, 4—1178,
Paish Commission, Gov. Hamlin explains appoint-
ment of, 1—50.
Unitsohd States Monetary, 1898. Report, purchases of
ver, .
(See Reports.)
COMMISSIONS.
Of national bank officer acting as trustee, 5—253.
On sale of warrants, method of reporting, 1-—309.
Received by Federal Reserve Banks, §—132.
(See Fees.)
COMMITTEE.
Advisory, 8—118.
(See Advisory Committee.)
Acceptance, 5530,
Banking and Currency, Gov. Harding to; Federal Re-
serve notes and expansion, 5—6%9.
(See Harding, Gov.)
Capital Issues. (See same.)
Currency, Great Britain, 4—1178; 5—7.
Decimal system, British, 5128,
Executive. Clayton Act, 2—679.
(See Executive Committee.)

Export. Report. Branches of American concerns in
foreign countries, 5—637.

Financial facilities, British, 5—115.
Gold—
British committee. Report, 5—123.
Interior Department. Report, 5—124.
Treasury Department. Report, 8—248,
Money, New York, 4—9335.
Suspension of, 5—205.
Pittman Act, 4—396.
Statesl)‘g&ument. Report. Cotton export credits,

Ways and Means, Secretary of Treasury to, 5—~189.

Victory loan. (See Secretary of Treasury.)
COMMITTEES.

District. (See Capital Issues Committee.)

Of Federal Reserve Board, 1—77, 400, 2—448.

COMMODITIES.
Speculation in. (See Prices; Speculative activity.)
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COMMODITY BROKER.
Not a private banker under Clayton Act, 2—589.
COMMODITY PAPER.
Circular 17, Regulation 2, 1915, 1—310.
Classification of, 1307, 406.
Conditions for obtaining commodity rate, 1—406.
Construction. “Staples,”” Regulation 2, 1915, 2—523,
Cotton yarns are ‘“‘staples’ under Regulation 2, 1915
2528, 6652 Hon % 1918
Department of Agriculture. (See Warehouse.)
Discount—
First discount, September 8, 1915, 2—43.
Suspended, December, 1917, 4—30.
Discount, Federal Reserve banks, 1—425; 2—43, 90,
140, 193, 248, 297, 360, 422, 495, 575, 643, 715;
861, 139, 231, 317, 408, 486, 565, 637, 716, 814,
902, 977, 4—53, 135.
Eligibility. (See Farm products; Regulation 2, 1915.)
Farm products. List of eligible farm products in

case suspension of commodity rates should be
revoked, .

Federal Reserve Board. Statementsas to, 1—301, 312,

Food products. Perishable, not eligible as, 4—30.

Lumber. Drafts drawn against sales of, to United
States Government are not, 4—32.

Manufactured s are ‘‘staples” under Regulation
2, 1915, 2—55?023. P

Opexi%lget purchases of single name, not permitted,

Perishable food products. Eligibility of, 4—30.
Potatoes—
Not good security for, 1—406.
Above decision overruled. If properly graded
and stored in proper wmgouse, they are
good security, 83—614.
Rates—

Special rates on, 1312,

Suspended, 4—30.
Regulation Q, 1915, 1—310, 2—523.
Regulation A, 1916. Rule as to eligibility, 8-—540.
Security—

Potatoes not valid, for, 1—406,

Reversed, if potatoes properly graded and stored

in proper warehouse, 4.

‘Warehouse receipts are good, for, 1-—4086.

Staples. (See Cotton yarns; Manufactured s;
P RSaguIation Q, 1915, ﬁegulation A, 19168.‘.'0d ’

Suspension of commodity rates, 4—30.
United States Government. (See supra, Lumber.)
Warehouse receipts. Valid security for, 1—406.
Warehouse requirements for farm products eligible

for. Department of Agriculture, 4—404.

COMMODITY RATES.
(See Commodity paper.)

COMMODITY. WATER.
Water is “goods’’ under section 13, 6-—949.

COMMONWEALTH BANK OF AUSTRALIA.
Note issue department, 6—1321.

COMMONWEALTH TRUST CO.
Reasons for joining Federal Reserve System, 8—362.

COMPARATIVE STATEMENTS.
Leading banks of issue. (See Central banks of
Europe.)
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COMPARISON.
arning assets, Federal Reserve Banks, 1914-1919,
§5—1771.
Estimates and appropriations, 1920, 5—1105.
Leading banks of issue with Federal Reserve Banks,
2—659; 8—234, 329, 500, 681, 942; 4—243, 267,
2, 01 L e
5 A 1047,
1049, 1205. e 044, 2047,
COMPENSATION.
Deputy Federal Reserve Agents, 1—362,

COMPETITION.
Substantial. (See Clayton Act.)

With United States Government, 4—38.

C?MgﬁSlTlON OF EXECUTIVE COMMITTEE,

COMPTOIR NATIONAL D’ESCOMPTE DE PARIS.
Condition, 1914-1919, 6—1048.

COMPTROLLER OF CURBENCY. (See also National

Volfx)me 1, 1914-1915—

Deposits of national with nonmember banks in
excess of limitation of section 19 must be
reported to, as excess loans, 1—126.

(8ee National banks.)

Federal Advisory Council recommends abso:
;if’-l.ls;,: office of, in Federal Reserve Boa;g:

Guaranty of bank deposits. No plan being pre-
pared by, 1—51.

National bank. Attorney General of United
States has advised, of right to contract with
ﬂ? company for insurance of its deposits,

Rea! estate loans acquired under United States
Revised Statutes, section 5137, not to be
counted in limitation of section 24, Federal
Reserve Act, 1—309.

State banks and trust companies must report con-
dition to, 1—309, 319.

Changed by act of June 21,1917 Report only
e tog(le?ederal Reserve Bs:nk.]
Volume 2, 1916—

Certificate of, not necessary for applications for

gi(}ligioml stock in Federal Reserve Banks,

Charters, new (See Charters; National banks,
charters.)

Examinations. Cost under old and new sys-

tems, 2—122, 218,

State banks and trust companies— .

Must report to, as to condition, dividends
and net earnings; also must make spe i
reports to, when called for under United
States Revised Btatutes, sections 5211,
5212, made applicable bzr section 9, Fed-
eral Reserve Act, 2—114.

Comptroller may accept reports of condition
on forms agresaibed by State authorities
or may adopt so much of form used by
national banks a8 he may deem advis-
able, 2—114.

{Changed by act of June 21, 1917, amend-
ing section 9. Reports to be made to
Federal Reserve Banks. ]

(Seealso Federal Reserve agents; Federal Reserve
notes; national banks.
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COMPTROLLER OF CURRENCY—Continued.
Volume 3, 1917—
Annual report, 1916. Synopsis, 8—172.

Commercial failures, 1881-1914, 3—939.
Federal Reserve notes, Issues and redemptions,
1917, 3—667, 941

(8ee Federal Reserve notes.)
Insurance. (See infra, National banks.)
Liberty loans. (See infra, National banks.)
National bank notes, Issues and redemptions,
1917, 8—667, 941.

National banks—

Insurance agents. Regulations for national
banks acting as, 8164

Liberty loans. Work of, 8—748.

Resources, 8—161, 372, 665.

Reports of condition. Need not give detailed
statement of money in vaults except
ocessionally for statistical
8—€04.

Reports. Changes in call for, 8—604.
Reserves. Computation of, 8—602.
United States bonds. National banks may sell,
owned by them, taking part cash and note of
purchaser secured by the bonds, without re-
to 10 per cent limitation of United
tates Reviged Statutes, section 5200, 8—519.
United States Revised Statutes, section 5200.
(See supra, United States bonds.)
(Se¢e National banks.)
Volume 4, 1918—
Bills recommended by—

Bonds of officials and employees, 4—422,

Branchea. National banks—
Recommended, 4—163.

Bill, £4—424.
Senate report, 4—424.
Buildings. Investment in bank, 4—422.
Report, committee House of Representa-
tives, 4—433.
Oircgéaéting notes of rechartered banks, 4—
Senate report, 4—422.
Consolidation of national banks, 4—430.

Passed House of Representatives April 3,
1918, 4—431

Senate committee report, 4—430,

Became law, Act of November 7, 1918,
4—1178.

purposes,

Directors—
Oaths of, 4-——421.
Senate report, 4-421.
Qualifications of, 4-—433.
House of Representatives committee
report, 4—433
Removal of, for violation of national
bank law, 4—419.
Senate committee report, 4—420.
Embezzlement and false entries, 4—426.
Senate committee report, 4-—426.
Guaranty of bank deposits up to $5,000, 4—
163, 490, 595, 596.
Gov. Harding explains change of view as
to, 4-—596.
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COMPTROLLER OF CURRENCY—Continued.
Volume 4, 1918—Continued.
Bills recommended by—Continued.
Interest. Usurious rates of, 4—428.

Senate committee report, 4—428.

Liquidation. Billto provide forsale of bonds
to redeem circulation of banks in vol-
untary, 4—425.

Senate committee report, 4—425.
Loans, false statement as to, £4—424,
Senate committee report, 4—424,
National bank notes. Engraved signatures,
4—423.

Senate committee report, 4—423.
Overdrafts, 4—421.
Senate committee report, 4—421.

Real estate. Purchase of, for transaction of
business, 4—425.

Senate committee report, 4—425,

Power of. Senator Owen introduces 18 bills
to increase, 4163,

Red 4('.;rsoes Authorizing subscriptions to, 4—

Passed Senate April 6, 1918, 4—428,
Became law, May 23, 1918, 4—426-428, 498.
Stock. Transfers of, 4—433.

House of Representatives committee re-
port, 4—433,

United States Revised Statutes, section 5200—
Bill amending, 4—431.
Passed House of Representatives April 3,
1918, 4—431.
Senate committee report, 4—431.

(Became law in bond act of September
24, 1918), 4961 at 962, 1055,
Contingent liability (See Acceptances; Guar-
anty.)
Farm loan bonds, National banks may discount
notes secured by, 4—635,
Foreign Government securities, Holdings of na-
tional banks, 4—263. ines
See Liberty Loan III and national banks,
4—372.

Guaranty of acceptances, 4—3811.

(See, however, Volume 7, Federal Reserve Bul-
letin, May, 1921, page 547.)

Liberty bond subscriptions, 4—372.

Reports. National banks, 4—182, 1093,

Resources. Growth, 4—90.

Volume 5i lt?i)l!)—l . ¢ Go

Regulation, loans on security o vernm
bonds, 5—441. security ent

Reports of condition, §—250, 446, 1153,

Reports, as to interest earned but not collected
ggg collected but not earned, postponed, 5—

(See National banks.)

Volume 6, 1920—

Call reports, 6—442,

National banksin California can not appoint au
agent to_accept drafts for them and pay
same. United States Revised Statutes, sec-
tion 5190, 6—835.

(See, however, Volume 7, Federal Reserve Bul-

letin, May 1921, page 547.)



Digitized for FRASER

58

INDEX-DIGEST OF FEDERAL RESERVE BULLETIN,

COMPUTATION OF DISCOUNT AND INTEREST.
360-day table, 2-—457,
‘When note falls due on Sunday or holiday, 4—108.

Bagis of inter-Federal Reserve Bank rediscounts fixed
at 365 but later changed to 360 days, 4—109, 744.
For income tax, 5249,
Rebate of interest, 1-—308, 388; 2—461.
(Ses Interest.)
COL;&UTATION OF REBATE OF DISCOUNT, 1-

OOMPUTATION, RESERVE, 8—458, 602, 614, 692,

Fedeml Reserve Banks, new method, 6—3.

National banks, 8—602.

(See Reserves.)

CONCENTRATION OF GOLD, 4—6%4.
(See Conservation.)
CONDITION.

Accepting banks, 5—555.

Banco de Chile, 1914-1919, 6—1057,

Banco de 1a Nacién, Argentina, 6—597,

Bank of England. (Seesame.)

Bank of France. (See same.)

Bank of Italy. (See same.)

Bank of Japan. (See same.)

Bank of Java., (See same.)

Bank of Netherlanda. (See¢ same.)

Bank of Norway. (Seesame.)

Bank of Spain. (See same.)

Bank of Sweden. (See Riksbank.)

Banks of Chile, 1914-1919, 6—1058.

Banks of i mue, leading. (See Banks of issue; Central
banks of Europe.)

Brazilian banks, 6—821. (Se¢ Brazil.)

British commercial banks, 1914-1919, 6—1044,

Buenos Aires banks, 5—639.

Business condition report. (See Business conditions.)

Centml banks of Euro {e 2—659; 8—234, 329, 500,

5 4—243, 67 269, 375 996, 1007 1167

5-—-140 197 463 9 1008 1200; 6——480,
487, 488, 909 1044 1047 1049 1295,

Chilean banks, 1914-1919, 6—1057.
Cuban banks, 6—1166.
Canadian chartered banks. (See Canada.)

Federal Reserve Banks, Beginning and end of
edeleerty loan IV), 5—824. g
Financial conditions. (See same.)
France, Bank of. (See France.)
German Reischbank. (See same.)
Germany, Banks of. (See¢ Germany.)
Japan, Banks of. (See Japan.)
Leading banks of issue. (See same.)
London joint-stock banks. (See Great Britain.)
Member banks—
Abstract of, 8—921, 4—798, 916, 920, 5—183, 2
5115‘3),5 783, 903; 6—-329 438, 784, 1005, 1006
December, 1914-March, 1919, 5—783.

Weekly statement inaugurated, 8—921; 4—61, 62.
Member banks’ condition statement. (See same.)
National Bank of Copenhagen, 646
National banks, 2—3876; 8—161, 872, 664 665, 4—-17

90, 182, 1008; 5—250, 446, 1153; 6—442, 44
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CONDITION—Continued.
ports of—
Member banks. (See supra, same.)
National banks, (See supra, same.)

State member ba: 4796, 916, 920; 5—187,
2962984065145209061007 6—329438
439 1005 006

Retail trade (See same.)
Wholesale trade. (Se¢ same.)
(See Reserve conditions; Review of month.)
CONDITIONAL ACCEPTANCES.
(See Acceptances.)
CONDITIONAL RATES, 4—922,
(See Rates, preferential.)
CONDITIONAL SALES.
(See Acceptances, trade.)
CONDITIONS.
Business. (See same.)
Commodity rates, 1—307.
(See Commodity rates.)
Eligibility of paper, 1—21.
(Se¢e Commercial paper.)

Index of businees, 4—491, 597, 697, 810, 1005, 1100,
1194; 1, 332, 333 334 836; 6—13 122 225
349,456 567, 673 788, 912, 1020 1135, 1264

Index of collection oondztwns, 5647,

Review, 1920, 6—1254.

Reserve. (See Reserve conditions.)

State banks. Admission to Federal Reserve System,
(See State banks and trust companies.)

(See also Abnormal conditions; Agricultural condi-
tions; and currency conditions; Bank-
ing conditions; Banking and economic condi-
tions; Bond market; Busmeea conditions; Call
loans; Central banks of issue; Clearing house
debit transactions; Collection conditions; Credit
conditions; Crop conditions; Currency condi-
tions; Employment conditions, Foreign cur-
rency conditions; Foreign exchange conditions;
Hoarded money; Housmg and living conditions;
Member bank condition statements; Retail trade
conditions; Wholeeale trade conditions. )

CONFECTIONERY.
Termos of sale, 5—1133.

CONFERENCE COMMITTEE REPORTS.
(See O;Plt&)l Issues Committee; War Finance Corpo-
ration

CONFERENCES.
Acceptance credits, Bankers’, 6—559.
Chief national bank examiners, 1—217.
Class A directors, credit situation, 6—556, 566, 579,

Clearing house representatives. Interest on bank de-
posits, d—285; 68, 157,

Corporations engaged in forelgn banking, 5—8619.
Cotton, 4—1094.

Expenses of, 2--57.

Federal Advisory Council. (See¢ same.)

Federal Reserve Agents. (Seesame.)

Federal Reserve Banks, governors. (See same.)
Federal Reserve Board. (See same.)

Interest on bank deposits. (See Interest.)
Liberty loan committees, 8—423.

New York Clearing House Association. Interest on
bank deposits, 4285,
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CONFERENCES—Continued.
Oklahoma bankers, §—~1017

Pan American Financial Congrees, 1-—-35.
Trade acceptances, 8—243.
Transit mansgers, 4—1175.
CONFIRMATION.
Cablegrams. Ruling, Foreign Exchange Division,

Cablegrams, incoming. Ruling, Foreign Excbange
Division, §-—470.

CONGRESS.
Estulnf,ot;s and appropriations, 1920, comparison, 5—

Federal Reserve Board to—
Call loans, 6345, 368.

Clearing system, no coercion on State banks,
62459, ’

Discount policy, 6—239, 558, 582.
Federal Reserve notes and currency inflation,

Inflation. .Response to Senate resolution asking
what steps have been taken to reduce,

Speculativeactivity. To Senator Owen, 5—1107
State banks. No coercion to enter clearing sys-
tem, 6—489.
Government aid to foreign nations. Opposition to
further, 5—1012.
Pending bills before, 6-—340.
CONNECTICUT.
Acceptance laws, 8—529.
in allotment of United States 2 per cent
bonds for conversion, because of transfer, 2—157

Exercise of fiduciary powers in, 2--523; 6—610.

Fairfield County transferred from Boston to New
York district, 2—154, 169.

Federal Reserve Board, Authorization to exercise
fiduciary powers, 2—523.
Laws as to reserves, 8—770,
Laws, foreign banking corporations, 5—55.
List of State member banks, 4—93.
Transfer of other counties applied for, 2169, 309.
CONSENT OF FEDERAL RESERVE BOARD.
(See Clayton antitrust act.)
CONSERVATION.
Bank loans, 4—935, 936.
Capital, 4—73.
Credit, 4—2, 249, 260, 285; 6—116, 118.
(See Credit.)
Gold.  (See Gold, Savings.)
CONSOLIDATED STATEMENT.
Farm-loan system, 4—1195.
(See Federal Reserve Bank statements.)
CONSOLIDATION.
British banks, 4—954.
National banks, 2—74,
Act November 7, 1918, text, 4—1178.
State banks and trust companies, 6159,
National banks into State banks and trust com-
panies, 3
(See National banks.)
United States subtreasuries, §—110, 4—172.
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CONSTITUTIONALITY.
Section 11 (k), Federal Reserve Act. Fiduciary
powers, 8—255, 504, 534; 4—522,
(See Bank ». Fellows; First National Bank of Joliet
v. Russel, Fiduciary powers.)
CONSTRUCTION OF WORDS AND PHRASES.
Actual security, 8—881, 6--1065.
Actually existing value, 5—1055,
(See Acceptances.)
Advertising space. “Goods,” section 13, 8—114.
Agricultural paper, 6—1180, 1301.
Ally of enemy, 8—851, 4—866.
Assured revenues, 2—170.
Attached, section 13, 8—765; 4—971.
Bank balances, section 19, 5—963, 1054.
Bankers’ acceptances, 6—162, 1180.
(See Acceptances; Acceptance business.)
Banks—
Clayton act, 2—118, 8—527
Section 19, 5—963.
Trading with enemy act, 8—851.
Based on live stock, 1—72, 8—616.
Borrower—
Kentucky law, 4—526.
Section 9, 4—638.
Section 13, 8—696, 4—520, 867,
Commercial paper, 6—1301,
Cotton yarns, 2—523, 5—652,
Dividends, §—256.
Draft. Section 13, 6—162.
End of war, 8—851.
Exportation, 1—91.
Finance paper, 6—809.
(See Finance paper.)
Fiscal year. Clayton Act, 2—523.
Franchises, 1—221.
General acceptance, 8-—289,
Goods, section 13, 3—29, 114, 6—949,
Improved farm lands, 3—618.
Lawful money, 1—12.
Live stock, based on, 1—72; 3—618,
May and shall, 2—115,
Nonmember bank, 4—367.
Other actual security. (Sec supra, Actual security.)
Par collection, 2—310.
Person, 8—851.
Private banker, Clayton Act, 2—589.
Private banking firm, Clayton Act, 2589,
Readily marketable securities, 6—385,
Readily marketable staples, 2-—523; 5—652; 6-—494,
Revenue, section 14, 2—170.
Revenue bonds, 1—221.
Savings accounts, 4—199; 6--1182,
Sectilon 11 ‘()1316) Added by act of March 3, 1919, §—
s X
Secured, 1—72; 3—881.
Securities. Readily marketable, (Se¢supra, Readily
marketable.)
Shall and may, 2—115,
Shares, 8—955.
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CONSTRUCTION OF WORDS AND PHRASES—
Continued.
Staples. Readily marketable. (Se¢ supra, Readily
marketable.)

Stock, 8955,

Substantial competition, Clayton Act, 3—878.

Surplus, 5—53.

Taxable property, 1—221; 6—1188.

Time deposits, 6—1182,

Trade, Trading with enemy act, 8—851.

United States, 1—91, 3—851.

War, end of, 8—851.

Warrants, 1—221; 2—170; 6—1183.

Water held to be ““goods,’” section 13, 6—949.

(See Commissioner of Internal Revenue; Comptroller

of Currency, Solicitor of Treasury.)

CONSTRUCTION WORK.

Eligibility of notes given for, 6-—699.
CONTAINERS.

Terms of sale, 6—937.
CONSTRUCTION OF SHIPS.

(See Great Britain, Ships; United States; Vessels.)

CONTINGENT LIABILITY.
Federal Reserve Banks, rediscounts and sales of
acceptances. (See Rediscounts.)
Member banks, 5—186, 299, 800, 517, 519, 785, 904,
905, 908; 6—329, 438, 764, 1005.
National banks. (See Acceptances; Guaranty.)
State member banks and trust companies, 5—183, 296,
298, 514, 906, 907, 6—333, 444, 766, 1007,
CONTRACT.
For shipment. (See Acceptances.)
National banks, with surety company for insurance
of deposits, 1—29.
Renewalsof paper Invalid, 1—74, 126; 8—922; 4—
959, 5858, 660, 276, 277, ’ ’

Sale, 8—378.

(See Acceptances.)
CONTRACTION OF CREDIT.
Secretary of on, 5--191.
(See Credit; Expansion, Inflation; Liquidation.)
CONTRACTOR.
(See Purchaser.)
CONTRACTS, FIRE INSURANCE.
(See National banks.)
CONTRAVENTION OF LAW,
(See Fiduciary powers.)
CONTROL.

Credit. (See same.)
Foreign exchange, 4-—159; 5—615, 652, 853, 6-—-1131.
Goods. (See Acceptances; Trust receipts; Warehouse
receipts.)
Imports—
Great Britain, 5—523.
France, 6—959.
Sweden, 4—1091.
Lira exchange. Regulation, 4—624.
Railroads. Act March 21, 1918, text, 4—296.
CONVERSION,
Liberty bonds, 4517, 5— 329, 958.

Secretary of Treasury advises conversion of Liberty
4 per cent bonds into 4} per cent bonds, 5—100.

(See Liberty bonds; United States bonds.)
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CONVERSION PRIVILEGES.
(See United States bonds.)

CONVERSION, STATE BANKS INTO NATIONAL
BANKS, 8—6%0; 5—251, 1051, 662, 274, 383, 608,

(See State banks and trust companies.)
CONVERSION FUND, GOLD.
Argentins, 1900-1918, 5—140; 6—145, 1297,
Chile, 6—1052.
(See Gold.)
COPENHAGEN.
Foreign exchange rates on, 4—1199; 61160,
(See Denmark; Foreign exchange.)
COPENHAGEN NATIONAL BANK,
(8ee National Bank, Copenhagen.)
COPPER.
Price, 1914-1920, 6—1214.
Terms of sale, 6—149,
(See Pl;usmeas conditions; Physical volume of trade;

ces.)
CORN.
Price, 1914-1920, 6—1218.
Production, 6—1062, 1175,
(See Crop conditions.)
CORN EXCHANGE BANK, NEW YORK,
Reasons for joining Federal Reserve System, 8—859.
CORPORATIONS.
Foreign. Loans placed in United States, 6—901.
Organized under section 25 (a), 6—1208.
Subgiri%i:;s to United States Treasury certificates,

Taxes, (See Act April 24, 1917.)
See Export corporations; United States Treasury
¢ certificates.) ’
CORRECTIONS, STATISTICAL, 1-—394,
(See Errata.)
CORRESPONDENT BANKS.
Method og 4gm.nting accommodation to, by city banks,

CORRESPONDENTS.
Credit to foreign. Ruling, Foreign Exchange Divi-
sion, 4—865.
Domestic. (See Domestic correspondents.)
Foreign 8—77, 175, 239.
Declaration of Ruli Foreign Exchange Divi-
sion, 1122, B Tooen
Credit to, 4—865.
(See Acceptances, guaranty; Foreign correspondenta,)
CORSET INDUSTRY.
Terms of sale, 6—811.
COST OF.
Bank premises, 4—103; 5—134,
(Sec Bank premises.)
Collection, 2—226,
(See Bills of exchange; Negotiability.)
Equipment, 4—103; §—134.
Federal Reserve notes—
Bure7a41§ of Engraving and Printing increases, 8—

Charged to current expense account, §—26.

Distribution to member banks at, of Federal
Reserve Banks, 4—931.
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COST OF—Continued.
Federal Reserve notes—Continued.
Issued notes, 4—100; 5—133, 135.

Redemption. Forwarding for, 1—306.
Unfit notes. Shipment of, 8—82, 242
Unissued notes, 8—93, 609.
(Seec Federal Reserve notes.)
Furniture, 4—103, 5—134.
Installation. (See Acceptances, trade.)

ving—
Adjustment of salaries to meet increased, 6—1293.
Discussion, §—9, 191, 813, 914.
Great Britain, Increasein, 6—845, 957,1072,1202,
1313,

Increased by long-term export credits, 5—918,
1014,

1914-1920, 6—1203.
Miller, Dr A C. Address on, 5—915.
New York, 5—632, 1049.
Prices and, 5—813,
Probgﬁn. Increased production and savings, 5—

Report, Federal Reserve Agent, New York, §—
632, 1049.

Supreme Economic Council of Peace Conference
on, 6—363, 451

(See Prices.)
Wages and, Dr A. . Miller, 5—915.
National bank examinations, before and after Federal
Reserve Act, 2—122, 218,
Production—
Gold, 5—125,
Increase %eater in Europe than in United States,
5—125,

(See Reports.)
Silver 1878~1898, 4—397
Transportation. Unfit cwrrency, 8—82, 242,
(See Federal Reserve Act, sec. 13, Federal Reserve

Bank notes; Federal Reserve notes, National
bank notes.)

Vaults, 4—103; §—134.
War, 41057, 5—20, 189, 218, 726.
(See War )
COSTA RICA.
Handling of bills of exchange in, 5—345.
COTTON.
Acceptances—

inancing of cotton by, 2—12; 8—193,4—595, 602,
691, 718.

Financing of National Association Cotton Manu-
facturers, 4—713.

Financing of advances by brokers on cotton for
export, 2—458,
Brokgeqx;. Ruling, Foreign Exchange Division, 4—

Crop conditions. (See same.)

Department of Agriculture. (See infra, Warehoused.)

Deposits to move, 1—259, 260, 301

Export association. Charter and purposes, 5—553.

Export credits, Report, State Department commit-
tee, 5—554

Fabrics, condition report, 61027, 1145, 1276,
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COTTON—Continued.

Factors e
Dn;,f&a ger;wn by cotton factors secured by ware-

house receipts covering cotton consigned for
sale are ineligible for acceptance or ount,
6—-162.
When proceeds are to be loaned to another, paper
is pure finance paper and ineligible, 5—1054,
6—162, 1176.
When proceeds are used or to be used to buy
oods to sell to another, the paper is eligible,
1054; 6—162, 1176,
Federal Reserve Bank agency established at Mom-
phis to help move, 8—163.
Federal Reserve Banks, Deposits by Secretary of
Treasury in, to move crop, 1—259, 260, 301.
Federal Reserve Board—
Conference, 4—691
Review of work done by, and by Treasury,

Statement 2s to, 1—258,

Valorization of, by Federal Reserve Banks for
loaning purposes, disapproved, 2—524.

Warning against use of Federal Reserve Banks for
hoarding or speculation, 5—1109.

Federal warehouse act, 4—1095.
Government deposits to move, 1—259, 260, 301.
Harding, Gov ., addresses on, 1—66, 180, 252, 8—159;

4--595, 602, 691.

Knit goods manufacturers. Report, 6-—1027
Manufactures, Terms of sale, 6—464,

Market conditions, 1—180, 254, 258,

Memphis, Federal Reserve Bank agency created at,

to heip move, 3—168.

National Association Cotton Manufacturers. Accept-

ances to finance, 4—713.

Oil, cotton-seed. (See Acceptances, domestic.)

Paper, cotton mill. Eligible when statement shows
pfant not mo and that deficiency between
capital and plant account does not amount to

more than $5 per spindle, 1—73,

Price, 1914-1920, 6—1213,

Problem of South, 1—252,

Production, 6—1062,

Receipts, as security, 8—30.

Seed oil, cotton. (See Acceptances, domestic.)
Situation, present, 1—180, 258; 2—160,

South’s cotton problem, 1—252, 258,

Spindles. (See Physical volume of trade.)

Stocks of, 676, 177, 290, 400, 480, 518, 627, 717, 858,

970, 1089, 1219, 1333.

Textiles. (See Business conditions, Prices.)
Union Discount Co. formed to finance, 4—930, 939,
United States Rovised Statutes, section 5200—

Note of broker secured by warehouse receipt of
mill, indorsed in blank, for cotton stored in
broker’s name, but sold to mill on its sales
note attached, is subject to 10 per cent
limitation of, and section 13, 2—113,

Bill by broker on mill with necessary documents,
acgeptedvl;r mill is drawn against actually
existing values and not subject to 10 per
cent limitation of, and section 13, 2—113.

United States Treasury Resumé of work done by,

and Federal Reserve Board as to cotton, 2442,

United States warehouse act, 4—1093.
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COTTON—Continued.
Valorization of, by Federal Reserve Banks, for loans
not approved by Federal Reserve Board 2524,

Warehouse facilities, 1—254, 260,

Warehouse laws of States; digest, 1—260.

Warehoused cotton. Loans against. Department of
Agriculture 1094.

¢4

Yarns—
Are staples, 2523, 5852,
United States, Prices, 1914-1920, 61214,
Wholesale prices, Japan, 6—1077, 1208,
(See Busmees conditions;, Physical volume of
trade; Prices; Terms of sale.)

COTTON, J. P., SPECIAL COUNSEL.
Advxsee Federal Reserve Board it can lawfully reduce
number of Federal Reserve districts, 2—25.

Attog:-e;zro _(I}eneral of United States, contra, 1—396;
Gen%r_a.l_zocounsel of Federal Reserve Board, contra,

COUNCIL BILLS.
(See India.)

COUNCIL, EXPORT ADMINISTRATIVE.
(See Export Administrative Council.)

COUNCIL, FEDERAL ADVISORY.
(See Federal Advisory Council.)

COUNCIL OF NATIONAL DEFENSE.
Curtailment of nonessentials, 4—852.

COUNCIL OF STATE BANKING ASSOCIATIONS.
Organization, 4—708.

COUNSEL OF CAPITAL ISSUES COMMITTEE,
478, 77

COUNSEL OF FEDERAL RESERVE BOARD.
Argues in case of Ba.nk,Uetc v. Fellows, involving

gdncmy powers, in United States Supreme Court,
Digest and mdex of opinions, January, 1917-Ma;
1918, 4571 ’ ’ v

Elliott, M. C.—
Reaxgns as general counsel, 5—201.

Appointed consulting counsel, §—201.
Harrison, G. L., appointed general counsel, §—201,
Logan, W. 8., appointed general counsel, 6—782,

(See Law Department; Opinions, counsel )
COUNTING MACHINES.
Use of, deprecated as causing abrasion of gold coin,

COUNTRIES.
Allied. (See Allied powers.)

Belli
atlona.l mdebtedness, 810, 349, 851.

Fore;gn change rates om, 8—406 4837, 841,
1200; 5—11083; 0—-1158

War loans, 8—10 849, 3851,
(Sec War.)

Enemy, transfers of funds to, still prohibited except
under special license of W Trade Board, 5—653,

Neutral, (See Neutral countries.)
Public debts. (See same. )

Silver sbsndaxd foreign exchange rates on, 8—406;
4—836, 1 98. 8—-50 1161 ™

War debts. (See Public debts )
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COUNTRY BANK CLEARINGS.
Federal Reserve Bank of Boston takes over from

g_o:{on Clearing House, New England, 2—817;

(See Clearing system, Federal Reserve.)
COUNTRY OF ORIGIN,
(See Gold.)
COUPON DECLARATIONS.
Ruling, Foreign Exchange Division, 4—866.
COUPON RATE.
(See Discount rates,)
COUPONS.
Farmloanbanks. (Seeinfra, Federal Reserve Banks.)
Federal Reserve Banks—
Should on United States bonds, without
May receive depoem from farm land banks for
paying coupons on farm loan bonds, 8881

May cash of farm loan and joint-etock
banka Federal Reserve of New
Yorkwﬂlsettleforthem,

Foreign owners. Payment of coupons ﬁor 487,
United States bonds. Instructions ss to handling
coupons on, 8—938.
COURT.
(See Clearing system; Par clearings; Fiduciary powers.)
COVER.
(See Federal Reserve notes; Gold.)
COVERING OR HEDGING.
Of foreign discounts, 5—527.

COX, E. H,
Elocted Class B director, Federal Resarve Bank of
San Francisco, 8—8.
CREDIT, (8ee Credits.)
Agreement. (Sec Tax.)
At par. (See Clearing system; Immediate credit.)
Bank credit, 6—775.
(See Resources and liabilities.)
Banks, Germany. (See Germany.)
Barometrics, 5—229.
Belgium industrial, §6—309.
Companies. Notes of, not eligible, 4—197.
(S¢e Commercial paper; Finance paper.)
Conditions, 6—70, 1124.
(See Business conditions; Financial conditions.)
Conservation—

Address of Secre of before American
Bankers mtaguo;l:reasury

Conference, Federal Advisory Council and Fed-
eral Reserve Board, 6—556, 566, 579.

Dlscussxonof,i-—2249260486685802923
924, 1048, 6113, 116, 118 217, 221, 448
553555665774,897 10131124

Council of National Defense on, 4—852,
Exports, reduction of, 6—217.

Extract from annual re) of Federal Reserv:
Boardon,6—22323%m ®

Federal Advisory Council, recommendations,
Fed%rgsl Reserve Bank of New York on, 4741,
Federal Reserve Board—

Reply to-Senate resolution, 6558, 582.
Statement, crop-moving credits, 6—1124,
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Conservation—Continued.
Liberty loan committee, New York, on, 4—985.

Loans for building operations, 6--927
Loans for tive purposes, 6—342, 446, 554,
665, 774, 897, 1012.
Utah bank commissioner on, 4—396.
War Indusiries Board, preferred industries,
4—931, 1078.
Control, 6—665, 774.
Deferred credit. (See Federal Reserve Banks.)
Domestic and foreign credit, 6—897.
Expansion—
Federal Reserve Board on, 4—70, 79, 249, 928,
1046, 6—774.
Prices and, 4—1048, 5—8, 102, 306, 409, 524, 614,
699, 813, 913, 6—774.
(See Federal Reserve notes; Inflation; Prices.)
Farmers—
Increased, to farmers by Federal Reserve Banks
and member banks, 6-—1124.

Needs of Credit. Department of Agriculture,
3—937

Federal Reserve Banks, Divulging of credit informa-
tion, 1—347

Federal Reserve Board, Expansion of credit. (See
supra, Expansion.)

Files, credit. (See City banks.)

Fiscal year 1920, 6—665, 666, 669.

Immediate. (See Federal Reserve Banks.)

Inflation. (Secsame.)

Information. Divulging of credit, 1—347

Long-term credit. (See Capital.)

Outlook, credit, 6—770.

(See Business conditions.)

Payment of United States bonds by, 8—578, 919;
4588, 5—100.

Period of credit,
lation A, 1920.

Prices and credlt, 5—911. (See Prices.)

Rationing of—

Feidoelral Reserve Agents favor campaign for, 5—
7

Miller, Dr. A, C. Address on, 4923,

Release of, by liquidation of holdings of United States
securities and war paper, is being absorbed by
speculation, §—1027

Revolving credits. (See Credits, revolving.)

Situation, credit, 4—249; 5—814, 1110, 6—113, 116,
118, 214, 217 221, 341,343 346 448, 553 555 655
774 897 1013 1124,

(See Banking conditions; Business conditions.)

Statements, credit—
Duplication of, 4—105.

Form of, 4718, 720.
(See Commercial paper, statements.)

System, credit. Of Great Britain prior to and since
war, 5—117, 118,

Transfers gf credit. Investigation of, by President,
(See Fed'eral I){esenrve Board; President; Secretary

Travelers’ letters of. Ruling, Forei Exchange
Division, 4—978. en

SSee Acceptances, domestic; Regu-

Federal Reserve Bank of St. Louis

CREDIT-—Contmuod
(See also ital, Checks; Federal Reserve notes;
credxt United States Revised Statutes,

sectlon 5200 )

CREDIT, CURRENCY AND EXCHANGE FLUCTU-
ATIONS.

International Financial Conference, Brussels, 6—1282,
CREDIT LYONNAIS.
Condition, 1914~1919, 6—1047.

CREDIT OR REDEMPTION
Federal Reserve notes returned for,
Reserve notes.)

CREDITORS.
Of foreign branches of national banksare general cred-
itors of parent bank, 8—198.

(See Foreign branches.)
CREDITS,
Acceptance. (See Acceptances.)

Allies. To, 8—10, 424, 721, 731; 4—21, 279, 1057,
1059, 1166, 5——33 820 845 957 1014, 6—688 901,

(See Alhed powers.)
Answers to inquiries as to, 1—346, 347,
Argentina to Allies, 5—~1048; 6—596.
Bank. (See Bank credits.)
Bank of Spain—

(See Bank of Spain.)

(Se¢ infra, United States.)
Canadian short-term, in United States, 8—603, 652.
Canners, credits to. Hoover, 4—607
Cormmercial, 8—878,

(See Clayton Act.)

Conservation of. (See Conservation, Credit conser-
vation.)

Cotton export, 5—554. (See Cotton.)
Crop moving, 6—1012, 1016, 1124,
Definition of, trading with enemy act, 8—851,
European demand for, 5—1013.
Expansion of, 3—499.

(See Inflation.)

rt. (Sec Edge bill, principa ing;

ExPOcredi t(s % ge bill, principal heading; Export

Export credit plan, English, 51012, 1046.
Exports, aid to—

Argentina, 5—1048,

Canada, 5—1047.

France, 5—1047,

Italy, 5—1048.

Spain, 5—1048.

Uruguay, 5~~1048.
Faméer What Federal Reserve Act has done for,

Farmers, credlts to. Federal Reserve Banks and
xémi:illl:;i banks have given greatly increased,

Finishing credits, International Financial Confer-
ence, Brussels, 1.

Foreign bank, 5—323.

Foreign countries, to, 8—7, 114, 140, 214, 343, 562, 901.
Hoover on, 6114, 140,
Secretary of Treasury on 6—137.

Foreign correspondents, to, §—323.

Fo exchange credm. Ruling, Foreign Exchange

ivision, 4—!

(See Federal
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CREDITS—Continued.
Foreign Government—
iven by United States. (See supra, Allies.)

Disculxg»gm, 5101, 522, 528, 611, 819, 1012, 1040,

Gov Harding on, 2—587

Secretary of Treasury on, 5—22,

(See Foreign governments, principal heading.)
Government versus private. Financing of, 5—611.
Great Britain—

Export credits plan, 5—1012,

Loan in United States, 250 millions, 5—1014.

Syndicate for purchase of notes of, 5—101.

(See Great Britain.)

International credits. (See same.)
International Financial Conference, Brussels—
Finishing credits, 6—1291.
Raw materials as security, 6—1131.
Italy, United States credits to, 5—845.
(See Italy; United States.)
Long-term, 5—611, 614.
Raw materials as security for, 6—1131,
Revolving credits. (See same.)
Shifting of, 6—1013.
Surplus account. Credits to, 5—26.
United States—
Credits given to, by—
Argentina, 4—941.
India, 4—941.
Spanish banks, 4—941.
Switzerland, 4—942.
Credltfh gra)nted to Allied Powers. (See supra,

Warehousedgoods Ruhng, Foreign Exchange Di-
vision, 4—

CROP MOVING.
Credits for, 6—1012, 1016, 1124.
(See infra, Crops.)
CROPS.
Credits for, 5—1012, 1016, 1124,
Estimates. (See Department of Agriculture.)

Federal Reserve Banks. Government deposits in, to
move crops, 1—259, 260, 301.

Refused by three Federal Reserve Banks, 1—302.
Repaid, 2—3871.
Federal Reserve Board. Resumé of work done in
moving, 3
Federal Reservenotes. Increasein, for moving crops,
5—912.

Forecasts, 6—606, 696, 832, 943, 1062, 1175,
France, 6—1074.

Movement of. Repom 1—180, 258, 259, 260, 301, 5—
11, 103, 204, 409, 522, 532, 620 621 737 824 852
962, 1003 6—696 832, 943 1011 1012 1062.

(See Business conditions.)

Statistics as to, 5636, 737, 853, 962, 1053, 6—608,
696, 832, 943, 1062, 1175,

Sugar—

Drafts to move Cuban sugar held eligible for ac-

ceptance, 5—53
Loan by fo rextgn branch of a national bank on
growing sugar crop held eligible,

(See Suga.r )
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CROPS—Continued,
War Finance Corporation. Loans for moving, 8—29.
(SeeAgncultural products; Business conditions; Corn,
eral Reserve Agents; Reports.)
CROSS TIES.
(See Acceptances, Discounts of.)
CROWDER, GEN.
Deferred classification of bank clerks, 4—597.
CRUDE PETROLEUM.
(See Plilasmess conditions; Physical volume of trade;

cupa, o)
Banks of, condition, 6—1164, 1166, 1167.
Debt, public, 6-—1165.
Economic and financial conditions, 6—1162.
Exports and imports, 6—1163.

International B: Corporation, New York, Ha-
bana branch, 6—1167

Monetary system, 6—1164,
Moratorium, 6—1165.
National City Bank, New York—
Branch in, 4938,
Condition, 1916-1920, 6—1167.
Public finance, 6—1165.
Sugar crop—
Acceptances to move, are eligible, 5-—53.
Loans by foreign branch of a national bank on
security of growing, held eligible, 5—362.
Production, §—1163.
United States—
Government and other loans placed in, 5—83;
6—687

Loans of, to Cuba, 4—279, 1059.
CUMULATIVE SINKING FUND.
Victory loan act, 5—226.
CUNLIFFE, LORD.
Report, British Currency Committee, 4—1178.
(See Great Britain.)
CURRENCY.
Banks of issue, leading. (See same.)
British commission. Report, 4—1178,
Canadian banking and, §—1140, 1142.
Changes in, 6—86.
Circulation. (Se¢e Money, principal heading.)
Circulation per capita. (See Money )
Custody of, Federal Reserve Agent, 8—691.
Demand. Increased, 1—3814.
Emergency currency (See same, principal heading.)
Expansion—
Federal Reserve Board, on, 4—486, 924, 1047,
Federal Reserve notes and, 5—699.
League of Nations. Table, 6—903.
Less than supposed, 5—102.
(See Inflation, principal heading.)
Export of—
Licenses, 4—23, 499, 501.
Regulations, 83—736.
Restrictions abrogated with exceptions, 5—653.
(See American Rehef Assomatlon, Federal Re-
serve ; Licenses; Rubles; Secretary of
Transfers of funds.)
Federal Reserve notes and currency expansi
5—699, Y expansion,

(See Federal Reserve notes.)
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CURRENCY—Continued.
Foreign countries, 6—6, 902, 909, 928.
Foreign exchange transactions. (See same.)
German Reichshank, (Seesame.)
Great Britain, Depreciation in, 6—§.
(See Great Britain.)
Hoarded. Returned to banks, 8--102, 205, 616.

India—
Currency conditions in, 5—945.
Currency reform in, 6—253, 1298,

(See India.)
Inflation. (See Exﬁansion principal heading; Infla-
tion, prgncipal es.ding’.) ’

Investigation and regulation. Trading with enemy
act, 3—853.

League of Nations on, 6—898, 901, 909.
Mexican. Changes in, 5—32.
Money in circulation. (See Money.)
National-bank currency. Method of shipment to
United States Treasurer, 1—12.
(See National-bank notes.)

National-bank notes. Small denominations author-
ized. Act of October 5, 1917, 8—837.

(See National bank notes.)
Paper outstanding. (See Money.)
Per capita circulation. (See Money.)
Receipts of. (See Branch banks; Operation.)
Regulations. Export. (See Coin.)
Senate resolution, 6—558, 582,
Situation. Aggélysis by League of Nations, 6—898,
td ¢ .

Tax. No tax on charges for shipments when charges
fall directly on Federal Reserve Banks, 4—1215.
rtation charges—
ederal Reserve Banks may charge, on unfit
guirlel%cy to member bank depositing,

Federal3 Reserve Bank to absorb, on, 4—931,
1093.

Member banks can ship, at expense of Federal
Reserve Banks only when unable to provide
items to offset checks from or on account of
Federal Reserve Banks, 8—615.

If member bank ships other than by United
States mail it must pay, 8—615.

Transportation of—
Ruling, Foreign Exchange Division, 4—1121.
Cost. Insurance rates, 5—27, 133, 723.

Unfit. (See supra, Transportation charges.)

Volume, Changes in volume of, not responsible for
price conditions, 5—699, 813, 913.

(See Money, principal heading.)

(See banks of the various nations, by name.)

CURRENCY AND EXCHANGE.

Resolution, International Financial Conference,

Bmsseis, 6—1284.

CURRENCY, CREDIT AND EXCHANGE FLUC-
TUATIO

International Fmancm.l Conference, Brussels, 6—1282.

CURRENCY LAW,
New, British India, 6—253, 1298,
CURRENCY NOTES.
Issued by Great Britain, 8—11; 6—6, 843, 955, 1069,
1070, 1199, 1312.
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CURRENCY REFORM IN INDIA,
Report, commission on Indian exchange, 6—253, 1298.

CURRENT ASSETS, 8—527, 949.
(See Commercial paper; Discounts.)
CURRENT EARNINGS.
Charges against, 2—12; 5—26.
(See Depreciation; Earnings; Federal Reserve notes;
Organization expenses.)
CURRENT EXPENDITURES.
(See Expenditures.)

| CURRENCY EXPENSE ACCOUNT.

es to, X
Cost of Federal Reserve notes chargeable to, 5—135.

CURRENT EXPENSES.
ings and expenses. (Sec Federal Reserve notes,
Organization expenses.)
CURRENT LIABILITIES, 8—527, 949.
(See Commercial paper; Public service corporations.)
CURRENT NET EARNINGS.
(See Earnings and expenditures.)
CURRENT RATES OF EXCHANGE.
(See Foreign exchange rates.)
CURTAILMENT.
Loans, 4—935.
Nonessentials, 4—2, 249, 260, 486, 685, 688, 802, 852,
935, 1048.
(See Credit conservation.)

CUSTODY, JOINT, 83—691.
(See Federal Reserve Agents.)
CUSTOMERS’ PAPER.
(See Commercial paper; Commercial rates; Discount
and open market operations; Federal Reserve
Bank and branch cities; Rediscounts, Federal
Reserve Banks.)

CUSTOMERS’ PAPER SECURED BY WAR OBLI-
GATIONS.

(See War paper;, Federal Reserve Bank and branch
cities; Discount and open-market operations.)
CUSTOMERS’ STATEMENTS, DUPLICATE, 4—105.
Ruling, Foreign Exchange Division, 4—865, 866.
CUSTOMS TARIFF.
Japan enacts a new, 6—1319.

CZECHOSLOVAKIA.
Government and other loans placed in United States,

DAILY CLEARINGS.
Gold-settlement fund, 4—591, 610.

DAMAGES.

(See United States Railroad Administration.)
DARMSTADTER BANK.

Condition, 1914-1919, 6—1050.

DATE OF CLOSING BOOKS.
December 31 advised as best, for closing of books, but
no objection to June 30 to conform to banking
custom in district, 1—212.
DATE OF MEMBERSHIP.
Dates from issue and payment of stock and deposit of
required reserves, 1—268.
DAVIS, W.J.
Death of, Class C director, Atlanta, 2—309.

DAYS OF GRACE.
Slghzill'?)f;s are payable when presented, without,
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DEALERS.
Foreign exchange. Regulations, 4—622,
Retail. (See Foreign exchange; Transfer of funds.)

DEBIT STATEMENTS, MEMBER BANK.
(See Clearing-house debit statements.)

DEBITS TO INDIVIDUAL ACCOUNT.
(See Clearing-house debit statements.)
DEBT.
Evidences of. %S'ee President; Proclamation; Uni-
form debt policy
Interest-bearing debt (See United States.)
United States. (See Debts, public.)
DEBTS, PUBLIC.
(See Public debts.)

DECIDUOUS FRUITS.
(See Physical volume of trade.)

DECIMAYL SYSTEM.
Report, British commission, §—126.

DECKER, E. W.
Elected Class A director, Federal Reserve Bank of
Minneapolis, 8—S8.

DECLARATION.
(See War Trade Board.)
DECLARATIONS.
Canadian bank. Ruling, Foreign Exchange Division,
n and d1v1dend Ruling, Foreign Exchange
ivision, 4—8
Foreign dividend checks Ruling, Foreign Exchange
ivision, 4—1121.
DECREASE OF CAPITAL.
(See National banks.)
DECREASE OF CAPITAL STOCK.
Federal Reserve Banks. Regulation I, 1920, 6—1187,
DECREASE OF FEDERAL RESERVE NOTE CIR-
CULATION, 5—139.
(See Federal Reserve notes.)

DEC&%EE OF GOVERNMENT EXPENDITURES,

DEDUCTIONS FROM ALLOTMENTS.
(See United States bonds.)

DEDUCTIONS FROM GROSS DEPOSITS.
(See Reserve requirements.)

DEED OF TRUST, 4—30.
(See Real estate.)

DEFENSE, COUNCIL OF NATIONAL.
(See Council, etc.)

DEFERRED CLASSIFICATION.
Bank clerks. Draft law, 8—591, 4—597.

DEFERRED CREDIT.
(S¢e Federal Reserve Banks.)

DEFICIENCY.
(See ; Federal Reserve notes.)

DEFICIENT RESERVES.
Penalties collected for, 1—35; 2—314, 5—132,
Federal Reserve Bank can not refuse payment of
draft of member bank because of, 1—12.

DEFINITIONS.
(See Construction.)

DEFLATION. . o
(See Credit expansion; Inflation, Liquidation.)
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DELACROIX, M.
International bank of issue, International Financial
Conference, Brussels, 6—1281.
DELANO, F. A.
Speech, Seattle, Soptember 8, 1915, 1—298.
Visits western Federal Reserve Banks 2—152,
Visits Federal Reserve Bank, New York, 2—309.
Attends governors’ conference, Boston, 2—437.
Appointed on Capital Issues Committee, 4—364.
Resignation of, 4—587, 697.
Resolution, Federal Reserve Board, 4—587.
DELAWARE.
National banks. Fiduciary powers, 2—523.
Act. Fiduciary powers to national banks, 8528,
Acceptance laws, 8—529.
Reserves, laws, 8—770.
List, State member banks, 4—92.
Amendments to banking laws, 5—743.
Laws, foreign banking corporations, 5—55.
DELAY, UNREASONABLE, 8—31; 4—109, 200, 1119,
(See D1v1)dends Unreasonable delay, nreasonable

DELIVERY,
Trade acceptances, 8—287,

(See Acceptances; Tax.)
DEMAND.
(See Business readjustment; Negotiability.)

DEMAND BILLS.

Due on date of presentment for acceptance within
reasonable time. After reasonable time become
overdue paper subject to United States Revised
Statutes, section 5200, as promissory note of ac-
ceptor, 8—31.

DEMAND DEPOfS({'l‘S. it for 60 dave. afte %
Certificates of de; or 8, r running
days become,pgi(i& 655, 4

(See New York Clearing House banks; Savings de-
posits.)

DEMAND DRAFTS.
Not subject to stamp tax, 4—381.

(See Federal Reserve Banks; Sight drafta.)

DEMAND, INCREASED.
For Federal Reserve notes, 1—314.

DEMAND, NOTICE AND PROTEST.
Waiver of, does not affect acceptor, the principal
debtor 1-—-277; 2—226.

Circular 8, 1915, l—-41
DEMAND, PAYABLE ON, 3-930

(See Commercial paper; Payable.)
DEMOBILIZATION OF LABOR.

Data as to unemployment, strikes, ete., §—111,112,
DENMARK.

Balance of trade, 1912-1917, 6—39.

Central banks, Condition, 4—997, 1077,

Excheange on, purchased and sold, 4—835.

Financial condition, 1914-1917, 4—383, 1064,

Foreign exchange rates, 4—384.

On foreign countries, 1914-1919, 6—41, 44.
Gold policy and foreign commerce, 1914-1919, 6—38.
Gold 6r_tﬂesrsvee, notes, etc., 1914-1920, 8—331, 4—268;

Gold reserves, central, 19131920, 6—1296.
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DENMARK—Continued
Handling of bills of exchange in, 5—351,

Loans placed in United States, 5—33.
National Bank, Copenhagen, 4—384.
Public debt, etc., 1913-1918, 4—376, 354,
Trade balance, 1912-1917, 6—39.
United States, Government and other loans placed in,
5—33, 6—688.
SeeCo en; Foreign exc e, Profits; National
( Bag‘le:l,lh&gpenhagen.g)n hacge; !

DENOMINATIONS,
(See Money.)

DENVER.
Branch, Federal Reserve Bank of Kansas City, 4—14.
List of directors, 5—126; 6—61.
Employees, 8—~779.

DEPARTMENT OF AGRICULTURE.
Credit needs of farmers, 8—937.
Cotton warehouse loans, 4—1094.
Effect of war on real wealth of United States, 5—635.
Farm credit statements, 4—718.
Farm products as bank security, 4—404.
Farmers, direct loans to, by Treasury and, 4—807, 829,
Financing of grain, 4—711
Warehouse requirements, farm products, 4404,
(See Crop statistics; Secretary of Agriculture.)

D%[l’it‘rRTMENT OF AGRICULTURE AND TREAS-

Dir:ect advances to farmers for crop loans, 4807, 829.

DEPARTMENT OF COMMERCE.
After-war finance, 4—1086.
Export licenses, list, 8582, 584.
Prices, stabilization of. Industrial Board, 5—196,
246, 341, 344,

DEPARTMENT OF INTERIOR.
Report of gold committee to, 5—124.
DEPARTMENT OF LABOR.

To Capital Issues Committee on labor sgituation,
4—265.

Index numbers to be furnished to Federal Reserve
Board, 4—810.

DEPARTMENT OF TREASURY.
(See Secretary of Treasury.)

DEPARTMENT STORES,.
Net sales, 6—1258.

DEPOSIT ACCOUNTS,
Substantial competition, 8—878.
(See Clayton Act, test, Clearing-house debit state-
ments, Deposits.)

DEPOSIT, CERTIFICATE OF.
For 60 days, after running 30 days, becomes a demand
deposit, 5—652,
Form of, 6—495.
Time, 6—1065, 1183,

(See Certificate of deposit; Demand deposit, Savings
Accounts, Time certificates of deposit.) ’
DEI;%S;%%‘ LIABILITIES, FEDERAL RESERVE

B4 .
(Sec Resources and liabilities, Deposits.)
DEPOSIT OF SECURITIES.
(See Fiduciary powers.)
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DEPOSITARIES, GOVERNMENT,.
(See Government depositaries.)

DEPOSITARIES, PUBLIC.
For Indian funds, 2—2686.
(See Rediscounts.)

DEPOSITOR.
(See Nonmember depositor.)

DEPOSITORS, FOREIGN.
Withdrawal of deposits by, 8—154, 155.
Returned, 8—154;, 5—102, 205, 618.
DEPOSITS.
Act, June 12, 1916. De%sits of gold bullion and
foreign gold coin for United States gold certifi-
cates, 2—311.
Argentine banks, 4—739.
Austro-Hungarian Bank, 1918, 5--197.

Balances due foreign banks are individual and not
bank depoeits under section 19, 5—963,
Bank deposits—
Government does not contemplate confiscation
of, 8—-931

Growth of, may be largely a measure of the ex-
tent of abuse of banking facilities, 5323,
Interest on, 1—394; 4—160, 161, 252, 285, 290,
690, 806.
(8ee Conferences, Interest.)

Bank of England—
1919, 5197

19141919, 5463, 648, 849, 1200.
1914~1920, 6334, 485, 488, 893, 1070, 1199.

Bank of France—
1919, 5—197

1914-1919, 5463, 648, 849, 1200.

1914-1920, 6334, 485, 487, 893, 1073, 1203, 1313,
Bankof Italy, 1914-1919,5—463, 648, 849, 1200, 6488,
Banli (;);7.1 apan, 1914-1919, 5463, 649, 849, 1201, 6—

Bank of Java, 1914-1919, 5—464, 649, 1201.
Bank of Naples, 19060-1918, 5—140, 6—488,

Bank of Netherlands, 1914-1919, 5—649, 849, 1201,
6—336, 894,

Bank of Norway, 1914-1919, 5—648, 849, 1200; 645,
Bank of Roumania, 1915-1919, 5—1201.

Bank of Sicily, 5§—140; 6-—488.

Banl§905f Spain, 1914-1919, 6—649, 849, 1201; 6—335,

Bank of Sweden, 1914-1919, 5—648, 1200, 6-—45.

Bank of Switzerland, 1914-1919, 5—849, 1201.

Banks of issue, leading, 2659, 8—234, 329, 500, 681,
942, 4—243, 267, 269, 375, $96, 1057, 1167, §—
140, 197, 463, 648, 649, 849, 1008, 1200, 6—483,
487, 488, 909, 1044, 1047, 1049, 1295.

Buenos Aires banks, 5—639.

Canadian chartered banks, 5—1141, 1147

Certificate of, issued for 60 days, after running 30
days, becomes a demand deposit, §5—652, 655.
Chart—
Deposits of all banks, 1900-1914, 1234, 2—266;
8-849; 5—67
Federal Reserve banks. Investments—
1915, 1916, 8—56; 4—770.
1918, 5—67, 773,
Circulation, deposits to retire. (See National banks,
principal heading.)
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DEPOSITS—Continued.
Clearing deposits, nonmember banks, 8—850.
D e doposit, for 60 days, afte running
cates of deposit for ays, after
30 days, becoll)ne, 5—652, 65%.8’
Definition, 6—1182.
Discount rates, Federal Reserve Bank. Interest

allowed by member banks on bank deposits to
be fixed, with relation to, 4—806.
(See Interest.)
Emergency Fleet Corporation. Deposits of, are not
givl%rément deposits and require reserves,

European central banks, (See supra, Banks of issue,
leading). P

Excess deposits. (See same.)

Federal land banks. Federal Reserve Banks can
receive deposits from, only for exchange or collec-
tion or for payment of coupons, 8-—379, 881.

Federal Reserve Banks—

Capital and reserve deposits, 2—98.
Deposits, 3—847, 850.
ll[emgo_e_r6 §r4uet company from savings department,

Fiscal year, 1920, 6—664, 724, 725.
Net deposits—
1917, 4—130.
1918, 4—769; 5—65, 136, 769.
1919, 6--146, 724,
1914-1919, 5—774.
Unfit currency. May refuse to receive deposits of,
other than Federal Reserve notes, made by

member banks to save expense of sﬁipment to
‘Washington for redemption, 2—115.

Federal Reserve Board—
Has 1!‘—35 plan in contemplation for guaranty of,
Resolution against, 4—595.
'Will assist savings banks in case of withdrawal of,
8—498.

Federal Reserve notes. Deposits of gold or lawful
money with Federal Reserve Agent in reduction
of liability upon, 1—273.

Foreign bank balances are individual, rather than
bank deposits under section 19, 5—963.

Foreign banks., Member banks not limited to 10 per
cent, etc., under section 19 as to deposits in for-
eign banks, 5—1054.

Foreign depositors—
ithdrawal of deposits by, 8154, 155.
Ceased, 3—340, 5—102, 205, 616.
Forei 1d coin. Gold certificates against. Act of
ﬁﬂ& 1916, 2—311. gt
France. Note circulation and, 6—218, 667.
(See France.)
German Reichsbank, 1917-1919, §—197, 848.
Government deposits—
No rgsi%es necessary against, by national banks,

To be deducted, except postal savings deposits,
in computation of reserves, 8—692,

Member banks, 1918, 4—665.
New York banks, 1918, 4—865.
(See Government deposits.)
Great Britain, Note circulation and, 6—218, 667,
(See Great Britain.)
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DEPOSITS—Continued.
Guaranty of—
Federal Reserve Board has no plan for, in contem-
plation, 1—61.

Fedesrgé Reserve Board. Resolution against, 4—

Federal Advisory Council opposes, 4—490.
Natignal banks can not join Nebraska system of

National banks can contract for insurance of,

Individual deposits—
1863-1915, 2—266.
1914-1916, 2—222, 223, 328, 878, 506.
June 30, 1916, and March 5, 1917, 8—372, 500.
June 30, 1914, and March 5, 1917, 8—372, 500.
1913-1920, 4—337, 502, 664, 665; 5—782; 6—
7286, 7217, 728.
(See infra, Member banks, National banks.)
Balances due foreign banks are, and not bank de-
deposits under section 19, 5—963,
Loan and trust companies, 1900-1914, 1233,
Natigzzzgl and member banks, 1914-1920, 6--726,

Interest on. (See Interest; Bank deposits.)
Italy, 6—218.
London Economist. Bank deposits to-day are meas-
ure of abuse of British banmg system, 5-—323.
Member banks—
1918, 4—664, 665.
1914~-1920, 6726, 727, 728.
Net deposits, 1918, 4—665.
Not bound by 10 per cent limitation of section 19
as to deposits in foreign banks, 5—1054.
Memll)aertryt:t%oompany-_— department in Federal
e m savin, e ent in Fede
pol?eserve Banks, 5g-?-1156.
(See National banks.)
Minimum depogit of United States bonds. (Se¢ United
States bonds.)

National banks—
1910-1916, 2—3786, 508.

1917, 3—872.

19131918, 4-—337, 502.

1914-1920, 6—728, 727, 728.

Net deposits, 1917-1919, 5—782.

Can not join Nebraska guaranty system, 1-—409.

Can c?nltmctzgwith guaranty company for insurance
of, 1—29,

With nonmember banks, 1—126.

Securities given to trust de ent of, to secure
trust fun B o i

ds, deposited 1n commercial depart-
ment, 5—1156.pom P

Time deposits, 1914-1919, 5—781, 782; 6—726, 728.

With foreign banks. (See supra, Foreign bank
balances.)

(See also Individual and bank deposits; Member
banks.)

Net deposits—
Federal Reserve Banks-—
1917, 4—130.

1918, 4—769; 5—65, 136, 769.
1914-1919, 5774,
1919, 6—146, 724.
Fiscal year 1920, 6—724, 725,
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Net deposits—Continued.
Member banks, 1918, 4—665; 6—726, 727, 728.
National banks, 1917-1919, 2—376, 506, 8—372,
4337, 502, 5—428, 782; 6—726, 727, 728.
New York banks, 1918, 4—665.
New York Clearing House., Membersof, 1917, 83—653.
Nonmember banks—
Clearing deposits, 1917, 8—850.
Of national banks with, 1—126.
Postal funds in, 2—331.
Receivable for reserve, Kinds of money, 8—661,
Nonresident aliens. (See Tax.)
Note circulation and. France, Great Britain, and
United States, 6—218, 667.
Pe; Ivania escheat law, does not apply to deposits
m’;:ynational banks, 2—115. L post

[Attorney General of United States, contra. Opin-
ion rendered in 1920.]

Postal savings—
Are time de&ﬁ and subject to reserve require-
ments, 92.

Reserve on, 1—274, 409, 2—331.
(See Reserve requirements.)
Public moneys, 4—22, 23, 494.
Reserves against. Section 19. Balances due forei
bankeag:q&tdividual and not bank, 5—963. cen
Savings accounts—
Presentation of pass book, 2—168, 534, 611.
Regulation D, 1920, 6—1183,
‘When not time deposits, 2—168, 211.
Savings banks, Federal Reserve Board will assist in
case of withdrawal of, 8—497

Savings department of member trust company. De-
poeits from, in Federal Reserve Banks, 5—1156.
Secre of Treasury. Government will not confis-
o c?éy individual bank deposits, 8—931.
Section 19, Federal Reserve Act. (Se¢ Foreign bank
balances; Foreign banks.)
Securities, deposit of. (See Fiduciary powers.)
Time deposits—
Member banks, 1914-1920, 6—726, 727, 728.
National banks—
1914-1919, 5—781, 782,
1914-1920, 6—726, 728,
Regulation D, 1920, 6—1182,
When not, but savings accounts, 2—168, 211.
Time deposits and savings accounts, 2—168, 534, 611,
Regulation D, 2—534.
Regulation D, 1920, 6—1182,

Trust company member bank. Deposits from savings
department in Federal Reserve Banks, §—1156.

Trustee funds, 1—125.

Unfit currency, 2—115.

United States. Groes depogits and note circulation,
6—667

United States Shipping Board. Deposits of, are not
Goog;emment epogits and require reserves, 5—
1054,

Withdrawal of, by foreign depositors, 8—134, 165,
Returned, 5—102, 205, 616, ’ ’

(See also Bank deposits; Clayton act; Comptroller of
Currency; Coupons; Federal farm loan banks;
Federal Reserve Bank statements; Federal Re-
serve Banks; Gold settlement fund, Government
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DEPOS%TS—Conténued { d - Go
eposits; Guaranty of deposits; Harding, Gov.
Hoarding; Interest; National bs;nks; Net’d?:oa:
its; New York Clearing House Banks; New York
laws; Opinions, Attorney General, Opinions, coun-
sel, P%sta,l s?'ts ; Resources a;d émlqilities; Re-
serve de ; Savings accounts; Savings de;
Sts; State banks.) ’ por
DEPOSITS, ADVANCES AND DISCOUNTS.
Argentine banks, 1914-1919, 6—599,

DEPRECIATION.
American dollar in Spain, reasons for, 5—1038, 1039,

Charge—
mﬁlterations, 5—130.
Bank premises, 5—26.
Equipment, §—130.
Furniture, 2—12; §—130.
United States bonds, 5—26.
DEPUTY CHAIRMAN, FEDERAL RESERVE
BANKS,
One-year term, 4—13.
List of, 4—14.

DEPUTY FEDERAL RESERVE AGENTS.
Amendment to abolish title, 8—100.

Favored by Federal Advisory Council, 8—107.
Compensation of, 1—362,
Designated for one year only, 2—51, 4—18.
Hackney, W., Federal Reserve Bank of Boston, 8-—7
Monggef J A., Federal Reserve Bank of Richmond,

National bank examiners in future not to be ap-
pointed as, 2—2,
New;oilieo,7 W. B., Federal Reserve Bank of Dallas,

Term, one year, 2—51, 4—18.

Thompson, H. B., Federal Reserve Bank of Phila-
delphia, 2—509; 8—7

Treag.v_v_a_}y, L.H., Federal Reserve Bank of Cleveland,

DESCRIPTION OF FEDERAL RESERVE DIS-
TRICTS.

Counties, population, etc., 8—668.
DESIGNATION, REQUIREMENTS FOR.
As reserve cities, 1—49; 8—921.
(See same.)
DESIGNATIONS, YEARLY.
For Federal Reserve Agents and deputies, 2—51.
DESTINATION.
Change from foreign, to domestic, 2—12.
(See¢ Acceptances.)
DETROIT.
Branch of Federal Reserve Bank of Chicago, 4—10, 256.
Directors, 5—126; 6—61.
Employees, 5—1778.
DEUTSCHE BANK.
Condition statement—
1913-1918, 5—736.

1914-1919, 6--1049.
Dividends, 1913-1918, 5—738.
(See Germany,)

DEVELOPMENT.
Acceptances. (See same.)
Discount market, 4—259,
(See Production.)
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DEVICE.
(See Acceptances, domestic.)
DIFFERENTIAL.
In favor of member bank acceptances, 3—28.
DIGEST, INDEX.
Federal Reserve Act. C©. 8. Hamlin, 1—15 (first
edition); 8—826, 4—1 (second edition),
Opinions of counsel, ruli of Federal Reserve
Board, January 1, 1917-May 1, 1918, 4571,
Rulings, Foreign Exchange Division, 4—864.
Warehouse laws of States, 1--260.
DIRECT ADVANCES TO FARMERS, CANNERS,
LIVE-STOCK RAISERS, ETC., 4807, 829, 830.
(See Collateral notes, Department of Agriculture;
Department of Agriculture and Treasury; Farm
loans, War Finance Corporation.)
DIRECT ADVANCES TO MEMBER BANKS.
Warrants not eligible as security, 2—609.
(See Indorsement; Member bank’s collateral notes.)

DIRECT DISCOUNT.

(See Discount.)

DIRECT DISCOUNTS.
Federal Reserve Banks can not discount directly for
individuals, 8—457,
DIRECT LIABILITY. (Se¢ Acceptances; Guaranty.)
DIRECT LOANS.
National banks may make, on security of farm lands,

and may purchase or discount such loans, under
section 24, Federal Reserve Act, 2—120.
DIRECT OBLIGATION.
Of member bank ineligible for rediscount, 1-—72.
(Law amended later, Seec Member bank collateral
notes.)

DIRECT OBLIGATIONS, NONMEMBER BANKS.
Indorsed by member banks and secured by Govern-
ment obligations is eligible. Circular letters,
8—426, 430, 509, 579.
Rediscount of, permitted until July 15, 1907, 8——426,
430, 509

Privilege extended, 8579,
Savings banks, Same privilege, 8—426, 429, 579.
Note of, used in purchasing United States bonds or
securities eligible when indorsed and offered by
a member bank, 8—509.

(See Stamp tax.)
(See Nonmember banks.)
PIRECTOR GENERAL OF RAILROADS.
Notee, secured by certificates issued by, not subject
to stamp tax if par value of certificates is not less
than amount of note, 5—566.
(See Stamp tax.)
(See Railroads.)
DIRECTORS.
Act September 26, 1918, Change in method of group-
ing, 4947, 950
Allen, P. R., Class C, Boston, 4—695, 817,
Annusl elections, 1—211; 2—2, 670; 4—5; 6—60,
61, 159, 782.
Baltimore branch, §—126; 6—-61.
Benedict, C. H., Class , Minneapolis, 5—821.
Birmingham branch, §—126; 6—61.
Branch banks, List, 4—14, 596, 817; 5—126, 127,
530, 619, 705, 919; 6—61.
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DIRECTORS—Continued.
Brodhead, J. D., Class C, Philadelphia, 2—509.
Bruce, Howard, Class C, Richmond, 4—491,
Buffalo branch, 5—530.
Cincinnati branch, 5—530, 6—61.

ulars—
National-bank examiners, 2-—2.
Political or public office, 2—2, 16; 8—10.
Class A—
Must be resident of district, 2—607
Resident of of Connecticut transferred to
New York not eligible for, of Boston, 2—607.
Financial conference with Federal Reserve
Board, 6—566.
Recommendation to Interstate Commerce Com-
mission and Shipping Board, 6—581.
Class A and B—
Election, 8—7, 742; 4—14, 695; 5—25, 26; 6—60.
Instructions, 8—742.
Class B and C—
Election, 23, 52; 6—60.
Class C—
Appointment of, 2—1, 3, 51, 52; 8—7, 742, 743;
413, 14, 491; §—25, 6—60.
Executive committee. May serve on, 1—211.
Mutualsavingsbank. Can notbe director of, 5—53.
Classification—
Three groups, 2—670; 4—1055, 1092.
Reclassification, 4—1055, 1092,
Clayton Act. Interpretation of (See Clayton Act.)
Davis, W. J., Class C, New Orleans, 2—309.
Denver branch, §—126; 6—61.
Detroit branch, 5—126;, 6—61.
El Paso branch, 5—126; 6—61.
Election of, 1—211, 360, 365, 407, 2—3, 52, 510, 597;
8—7, 200, 4—5, 14, 695, 1055, 1092; 5—25, 26,
53, 127, 530, 619, 705; 6—10, 61, 159, 782.
(See Polls.)
igibility—
EhglMayt;srerlvgsout term when district lines changed,
Holding political or public office, 2—2.
National bank examiner—
Hereafter not eligible for Federal Reserve
Agent or deputy, 2—2.
Present designations to be chan, an-
uary f‘ﬁls, 2—2. god after J
Officers and employees, annual election, 2—2.
Federal Advisory Council, members not eligible
for, 2—3.
Class C, eligible for executive committee, 2—85.

Resident of part of Connecticut transferred to
Boston not eligible for Class C, Boston, 2—607.
Class C director can not be director of mutual
savings bank, §—53.
Examiners’ reports of Federal Reserve Banks to be
read and checked by, 2—206.

Executive committee. Class A, eligible for, 2—85.
Expiration of term. Can not hold over, 8—290.

Federal Advisory Council. Members of, not eligible
for, 2—3

Fees of. National banks, 2—514; 5—132, 258,
Financial conference of Class A, with Federal Reserve
Board, 6—566.

td
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Forms, election, 1—360.
Grouping of, 2—670; 4—1055, 1092,
Guaranty or mdorsement of, Federal Reserve Banks
may require,
Hardy, C., Class C, Rlchmond, 2—153.
Holding over. No, after expiration of term, 8—290.
Houston branch, 5—619, 6—61.
Indorsement of discounted paper by. Federal Reserve
Banks may require, .
Instructions, Election of, 2—3, 52, 510, 597, 8—742.
Act September 26, 1918, 4—-947 950
Jacksonville branch, 4—596; 5—126; 6—61
Lightcut, H. B., Class B, New Orleans branch, 2—438.
List of expiring terms, 1916, 2—510.
Little Rock, Ark., branch, 5126, 6—61.
Loan to, section 22, 8—614, 694, 763, 929.
(See Section 22.)
Los Angeles branch, 6—69, 61.
Louisville branch, 5—126; 6—61.
Mandatory. Appointment of officer to vote, 6—1178.
Martines, F., Class C, Dallas, death of, 2—152.
McCgrmick, V., Class C, Philadelphia, resignation of,

Memphis branch, 4—817, 5—126; 6—61.
Mer%%izth, E. C,, Class C, Chicago. Resignation of, 2—

Metealf, J., Class C, Boston, 4—S817.
Mutual savings banks. Director of, not eligible for
Class C, 5—53

Nashville branch, 5—126, 919; 6—61.

National bank examiners not ehglble hereafter for
Federal Reserve Agent or deputy, 2—;

New Orleans branch, 5—127, 705; 6—61.

Newsome, W. B., Depu Federal Reserve Agent,
Dallas, 2—1 07. puty gen

Nominations for, are optional, 6—1178,
Norris3,8G. W., Class C, Philadelphia, resignation, 2—

Oklahoma branch, 6—159, 782.

Omaha branch, 5—127;, 6—861.

One-year terms, 4—31.

Optional, Nomination of director, 6—1178.
Pittsburg branch, 5—127, 705; 6—61.
Political office. Holding of, 22, 16, 6101

Polls Closingof. Vote of member bank to be counted
if certificate filed at any time before, 4—1215.

Polls, opening of, 5—961; 6—1178.
Portland, Oreg., branch bank, §—127, 6—61.
Procgome. C. Resigns from Cincinnati branch,

Public office. Holding of, 2—2, 16.
Qualifications of, 1—103,
Reclassification of, groups, 4—1055, 1092.

Recommendations of Class A, to Interstate Commerce
Commission and Shipping Board, 6—581.

Salt Lake City branch, 5—127; 6—6l.

Seattle branch, 5—127, 6—61.

Spokane branch, §—127, 6—61.

Term. Expiration of. Can not hold over, 8—290.
Term, expiring, 1918, 4—1092.

Term. One-year, 4—31.

Thompeon, H. B., Class C, Philadelphia, 2—509.

Federal Reserve Bank of St. Louis

DIRECTORS—Continued.
Vot.elflglrs. Banks must appoint officer to vote for 6—

Votes for. (See Election.)
Wooten, H. 0., Class G, Dallas, 2—205.
(Seealso Clayton Act; Federal Advisory Council, Ten-
ure of office.)
DIRECTORS, NATIONAL BANK.
Asgent to loans to, section 22, 8—614.
Fees of, 2—514; 5132, 253.
Loans to, section 22, 8—614, 694, 763, 929.
(See section 22, Federal Reserve Act.)
Oaths of. Proposed bill requiring, 4—421.
Qualifications of. Bill, 4—433.
Removal Bill providing for, of, for violation of
law, 4—419, 420.
Resolution of, 8—614.
DIRECTORS, WAR FINANCE CORPORATION.
Appomtment of, 4—364.
Statement by, 4—496.
(See War Finance Corporation.)
DISAPPROVALS,
(See Capital Issues Committee.)
DISBURSEMENTS.
Federal Eegerve Banks. (See Receipts and disburse-
men
Federal Reserve Board., (Seec Earnings and expenses.)
Fiscal agency, 2—671; 5—130, 134, 723, 777, 6—135,
726, 830.
DISCONTO-GESELLSCHAFT BANK.
Condition, 1913-1919, 5—736; 6—1049.

DISCOUNT, DISCOUNTS (sce also, Discount rates).
cceIptances—
ndorsed by member banks of other districts are
eligible, 1—98.
Export. (See Acceptances.)
Regulation A, 1920, (Seesame.)
Act, September 24, 1918, 4—1055, §—1055.
Act, March 3, 1919—
Modlfymg 10 per cent limitation of section 13, Ex-
pires December 31, 1920, 5—1055.
Act, October 22, 1919, modifies United States Revised
Statutes, section 5200, as to, by national banks;

does not affect discount power of Federal Reserve
Banks, 5—1055, 1056.

Actually enstmg values. (See Acceptances; Actually
existing values,)

Actuallyowned. Paper. (SecAcceptances; Actually
owned. )

Agricultural paper.

Alaska, (Seesame.)

Bill of lading drafts. (Ses Acceptances, principal
heading.)

Canal Zone., (Seesame.)

Certificates of participation not eligible, 8—949.

Classes, sizes, maturities., (Se¢ Discount and open-
marketoperatlons, principal heading.)

Clagsification. Discounts of member State banks and
trust companies, 4—-796, 798, 800, 917, 920; 6—
187, 296, 298, 406, 520, 1007, 6——444 766, 07

(See Discount and open-market operations, princi-
pal heading.)

Commercial paper actually owned. (SeeAcceptances,

Actually owned.)

Limitation on, 1—72; 2—67.
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DISCOUNT, DISCOUNTS—Continued.
Computation of—
ased on maturity at time of discount and not
upon agreement to repurchase, 2—461.
For income tax, 5—249.
Method of, 1—74; 2—272, 456, 461, 8—951, 5—249.

Continental United States. (See same.)

Corporation. Discount, New York. Policy and pur-
poses, 5—114.

Direct discount. Federal Reserve Banks can discount
only, through member banks, 2112, 679.

Eligible paper. No obligation to discount, 6-—1301.

Equity exchange paper. Eligibility of, 8—379.

Farm land. National bank may discount note
secured by, whenever payable, if maturing within
five years, 2—226.

Federal Reserve Board. Discount policy, 8—76; 4—
1175, 6—b58, 582,

(See Federal Reserve Board.)

Finance paper, not eligible, 4—197, 1120; 51054,
6—162, 609, 1176.

(See Cotton factor; Finance paper.

Fixed. (See Acceptances, trade.)

Good faith, Drawn in. (See Acceptances; Actually
existing values.)

Government obligations. Discounts secured by.

(See Discount rates; War paper.)

Guaranty or indorsement of directors. Federal Re-
serve Banks may require, 2—66.

Hawaii. (Seesame.)

Joint-stock land bank. (Ses same.)

Limitation on. The 10 per cent limitation of section
13 is only limitation on Federal Reserve Banks,
8—287; 4—1120; 5—1055,

(See Ten per cent limitation.)
Member bank—
Note of, not eligible, 1—72.
Law changed. (Se¢ Member bank collateral
notes.)

Note of, for 90 days secured by Government bonds,
recfiscounteﬁ)y anotherymember bank is eli-

gible, 48683,

(See Member bank collateral notes.)

Mortgage loans. National banks may discount notes
secured by, if maturing within required time and
otherwise eligible, 2—679,

Nonmember banks—

Note of, offered by a member bank not eligible
if intended as a loan to, otherwise may be
eligible, 1—213.

Paper of, when secured by Government obliga-
tions and indorsed by member bank is
eligible, 8—426, 429,

(See Liberty loans, Rediscounts.)

Note of, for dealing in United States obligations,
Eligibleif indorsed by member bank, 4—743,

Note offered and indorsed by member bank
containing an indorsement without recourse
of a, is eligible, 4—745,

(See Nonmember banks.)
Obligation. No, to discount even eligible paper, 6-—
301 at 1303.

Open discount market. Development of, by accep-
tances, 4—259; 5—106.

(Se¢ Acceptances.)

Open-market operations. (See same.)
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DISCOUNT, DISCOUNTS—Continued.

Open-market (()iperations. Discount and. (See Dis-
count and open-market operations, principal
heading.)

Own acceptances, Discount of,

Philippines. (See same.)

Poli%y_ozfs lg‘ederal Reserve Board, 8—76, 5—910, 1011

Porto Rico. (Seesame.)

Power Federal Reserve Banks not affected by act
of October 22, 1919, amending United State.
Revised Statutes, section 5200, 5—1055.

Public service corporation—

Notes of, zvhichtscan rlgil bef liqniq;lwd out of
current assets are or capi urposes
and not eligible, 3——94!3),. PP

Notes of, for supplies, etc., are eligible if
prol;ortion psgzowil be’tweenhgsh lacgor?mpz
receivable and current liabilities, 8—527, 949.

Purchases at a discount, (Sec United States bonds.)

Rebate of, 1—308, 388; 2—461.

Renewal notes. (See Acceptances; Renewal notes.)

Savings banks. Notes of, secured by Liberty bonds
and indorsed by member bank are eligible, 8—
426, 429,

Section 13. (Se¢ Ten per cent limitation, section 13,)

Territorial, United States, (See same.)

United States Revised Statutes, section 5200, (See
Ten per cent limitation; United States Revised
Statutes, gection 5200.)

Virgin Islands. (See same.)

War Department vouchers, Eligible secured
by,gs eligible, 83—288, eibe paper

War Savings stamps—

Notes secured by, not eligible, 4—637.

(See also Acceptances, trade; Federal Reserve

Act, section 13; Federal Reserve Banks;

Recfisoounts.)

DIS%(I);UNT AND INTEREST RATES, COMMER-
CIAL.
Federal Reserve Bank and branch cities, 4—812, 1016,
1106, 1209; 5—74, 154, 265, 376, 482, 577, 667, 750,
792, 1065, 1162, 672, 172, 286, 396, 514, 622, 713,
852, 967, 1085, 1215, 1329.

DISCOUNT AND OPEN-MARKET OPERATIONS.
Volume 1, 1914-1915—
Acceptance business, development of, 1—52.
Acceptances—
gy classes of accepting institutions. Hold-
%%s, :%ch week, 153, 84, 169, 292, 338,
, 426,
By classes of acceptors, sizes. Holdings, each
week, 1—54, 84, 169, 292, 338, 385, 426,
Distribution of. (Se¢c supra, By classes.)
Holdings of, Fridays, 1—54, 84, 169, 293, 338,
385, 426,

(See Acceptances.)

Maturities—

February 19, 1915-October 31, 1915, 1—
293, 339, 387, 427 T
Trade acceptances, 1—424,

Member bank, nonmember bank, private
bank, State banks and trust companies,
153, 84, 169, 292, 338, 385, 426,

Purchased February 19, 1915 (first purchase
%o October 31, 1015, 1203, 339, 987, 427,
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DISCOUNT AND OPEN-MARKET OPERATIONS—
Continued.
Volume 1, 1914-1915—Continued.
Acceptances—Continued.
izes, (See supra, By classes.)

Trade acceptances, discounts, 1-—424,
Bankers’ acceptances. (See supra, Acceptances.)
Commercial paper (exclusive of acceptances)—

Discounts—

September 8, 1915 (first discount), to
October 31, 1915, 1—425,

Sizes and percentages, 1—166, 243, 289
335’ 3&; 492, ] t] »
States and maturities, 1—167, 243, 289,

335, 382, 422,

Holdings, last Fridays, maturities, 1245,
292, 337, 384, 425.

Maturities, (See supra, Discounts, States
and maturities, Holdings, last Fridays,
maturities.)

Sizes. (Seesupra, Discounts, sizes and per-
centages.)

States. (Se¢e supra, Discounts, States and
maturities.)

Commodity paper, discounts, September 8, 1915

(first discount), to October 31, 1915, 1—425,
Development of acceptance business, 1—52.
Discounts—

(See supra, Commercial paper, discounts.)
(See infra. Trade acceptances, discounts.)
Holdings. (See supra, Acceptance, holdings;

Commercial paper, ’holdings.) ’ ’
Maturities. (See supra, Acceptances, holdings,
Commercial paper, holdings; Warrants, pur-
chasges, maturities.)
Member bank acceptances. (Se¢ supra, Accep-
tances, member bank.)
Nonmember bank
Acceptances, nonmem|
Purchases of acceptances.
ances, purchased.)
Sizes. (See supra, Acceptances, by classes of
acceptors; Commercial paper, discounts,
sizes, and percentages.)
State banks and trust companies. Acceptances,
1—53, 84, 292, 338, 385, 426.
States. (Seesupra, Commercial paper, discounts;
States and maturities.)
Total investment operations, 1—221, 268, 360,
365, 406.
Trade acceptances, discounts, 1—424,
Trust companies. (See supra, State banks and
trust companies.)
Volume 2, 1916—
Acceptances— L.
lasses of accepting institutions, holdings,
2—44, 91, 141, 194, 249, 298, 361, 423,
496, 576, 644, 717
Classes of accepting institutions and sizes,
holdings, 2—44, 91, 195.
Holdings, Fridays, maturities, 2—44, 92
141, 104, 249, 298, 361, 423, 496, 576,
645, T17. (See also supra, Classes, etc.)

acceptances. (See supra,
ger bank.) ’
(See supra, Accept-

Classes_ofacce ting institutions andsizes
2—142, 25%,’259, 362, 424. ’
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DISCOUNT AND OPEN-MARKET OPERATIONS—
Continued.
Volume 2, 1916—Continued.
Acceptances—Continued.
urchased—Continued.
Maturities, 2—45, 92, 141, 195, 250, 299,
362, 424, 497, 577, 645, 718.

Sizes, 2—497, 577, 646, 719.

Bankers’ foreign trade acceptances. (See supra,
Acceptances.)

Commercial paper (exclusive of acceptances)—
ounts, sizes and percentages, 2—40, 87,
%%;, 190, 245, 294, 357, 419, 492, 572, 640,

Holdings, last Friday, maturities, 2—43, 91,
%g, 193, 248, 297, 360, 422, 495, 575, 644,

States and maturities, 2—40, 88, 138, 191,
246, 294, 357, 419, 493, 573, 641, 713.

Commodity paper—

By classes, 2—43, 90, 140, 193, 248, 297, 360,
422, 495, 575, 643, 716.

Discounts, 2—43, 90, 140, 193, 248, 297, 360,
422, 495, 575, 643, 715.

Foreign trade acceptances. (See Acceptances.)

Holdings. (See supra, Acceptances; Classes of
accepting institutions, C of accepting
institutions and sizes, Holdings, Fridays,
maturities; Commercial paper, holdings.)

Maturities. (See supra, Acceptances, holdings,
Fridays, maturities; Acceptances purchased,
maturities; Commercial paper, holdings,
last Friday, maturities; States and maturi-
ties, Trade acceptances.)

Member banks. (See supra, Acceptances, classes
of accepting institutions; Acceptances, classes
of accepting institutions and sizes; Accept-
ances purchased, classes of accepting institu-
tions, and sizes; Commercial paper; Com-
modity paper.)

Men}_bl%r banks collateral notes, discounts, 2—643,

Municipal warrants. (See infra, Warrants.)

Private banks. (8¢ supra, Acceptances, classes
of accepting institutions; Acceptances, classes
of accepting institutions and sizes.)

Purchased. (Seesupra, Acceptances, purchased.)

Short-term investments. (See infra, Warrants.)

Bizes. (Seesupra, Acceptances, classes of accept-
ing 1nstitutions and eizes, Commercial paper,
discounts, sizes, and percentages.)

State banks and trust companies. (See supra,
Acceptances, classes o! accepti(ng insgtu:
tions; Aceeptances, classes of accepting in-
stitutions and sizes.)

States. Commercial paper by. (See suprs, Com-
mercial paper, States and maturities.)

Total investment operations, 2—196, 251, 300,
363, 425, 498, 578, 647, 719.

Trade acceptances—

unts, maturities, 2—42, 90, 140, 193,
248, 297, 359, 422, 495, 575, 643, 715.
Purchases, 2142, 195, 196, 250, 299, 300, 361,
362, 363, 424, 498, 576, 647, 719.

United States bonds, 2—196, 251, 300, 363, 425,

498, 579, 647, 648, 719.
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United States 2 per cent bonds converted into 30-
year 3 per cent bonds and 1-year 3 per cent
gold notes, 2—3800, 647, 649.
United States 3 per cent bonds, 2 per cent bonds
converted into, 2—300, 64
United States 1-year gold notes 2 per cent bonds
converted into, 2—300, 579 647, 649, 719
United States Treasury cemﬁcates 2—300, 363,
425 498, 579, 647, 648, 719,
42% urchases, maturities, 2—196, 251, 300,
498, 578 646, 647, 718, 719.

Volume 3 1917—
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ccegtances——
lasses of acceptance institutions, 3—63, 141,
222, 487, 566, 641, 816, 906, 979.
Purcha.ses of, 83—64, 65, 142, 143, 223, 321, 415,
487, 490, 569, 641, 642, 719, 721, 815, 819,
909, 982.
Sizes, 8—65, 143, 222, 318, 411, 487, 565, 641,
717, 815, 905, 978.
Agricultural paper, 83—638, 814, 902, 978.
Bankers’ acceptances, 8—66, 144, 225, 821, 415,
487, 490, 565, 569, 641, 644, 717, 718, 721, 813,
819, 905, 909, 978, 982.
Bills discounted, 3—642, 644, 719, 814, 902, 903.
(See Commercial paper; Total investment op-
erations.)

Commercial paper—
Classes, 15, 486, 565, 637, 638, 716, 721,
814 902, 977 978.

Maturities. (See infra, same.)

Sizes, 8—58, 136, 221, 317, 408, 486, 564, 637,
716 813 901 977.

Sta.tes and maturities, 3—59, 136, 409.

dmcounts and classes, 8—61,
1 3 408 486, 565, 637, 7186, 814 902,

Coméggmon operations, 8—224, 415, 416, 644, 721,

(See United States bonds.)

Foreign bank branches and agencies. Accept
ances, 8—487, 566, 718, 816, 906, 979

Holdings, Federal Reserve Banks—
Acceptances, 8—63, 141, 222, 224, 819,
gg 412, 414, 486 568 643 487 489 718

Agricultural paper, 8—486, 565, 638, 962,
Bankers’ acceptances. (See Acceptances.)

Commercial paper, 8—62, 140, 221, 223, 224,
225, 319, 3 413 414 486 488 489 565
567 568 638 643 717 719 720 814 816
817 902 903 907 908 978, 981.

Dlscogaltg 8—62, 140, 221, 317 408, 414, 486,
7 7.

Live-stock paper, 8—486, 565, 638, 902,

Member banks’ collateral notes, 8—221, 817,
408, 486, 565, 638, 717, 814, 902, 982

Trade acceptances, 8—568.
Umted States bonds, 8—66, 144, 644, 721, 909,

Wamnla, 8-—720, 817; 8—65, 143.

United States one-year gold notes, 3—66, 144,
644, 721, 909, 982.
Live-stock paper, 3—638, 814, 902, 978.

DISC%OUNT Agl) OPEN-MARKET OPERATIONS—
Volume 3, 1917—Continued.

Maturities—
Acce] tances,8—64 141, 223, 224, 819, 320,
487, 488, 489, 566 567 568 642 643
718 719 720 816 907 908 980 981
Bills discounted, 8—66, 144, 225 819, 821,
415, 488, 489 566, 567 568 569 642 643
718 719 720 721 816 819 903 906 907
909 979 980 981 982,
Oommetclal 859, 62, 136, 140, 409,
411, 413, 639,
Member bank collateral notes, 8—61, 139, 221,
317, 408, 486, 565, 637, 638 639, 716, 717
814, 902 903 977 978
Member banks—
Number of, 8—639.
Number accommodated, 8—639.
Nonmember banks, acceptances, 8—487,
566, 718, 816, 906 979.
Private banks acceptances, 8—487, 566, 718,
816, 906, 979.
Resources and labilities, 8—67, 145, 226,
332, 416, 491, 576, 645 722, 820 910 983
United States bonds (See Umtad States
bonds, infra.)
United States one-year gold notes. (See
same, infra.)
United States Treasury certificates. (See
same, infra.)
Warrants, 3—65, 143, 228, 819, 820, 567, 568,
642, 643, 719 720 816,907 908 980 981
States. Oommercxal paper by, 8—59, 146, 409.
Total investment operations, 8—66, 144, 225, 321,
415, 490, 569, 644, 721, 815, 909 982
Trade acceptances, 8—61, 66, 139, 144, 221, 225,
317, 321, 415, 488, 487, 490, 565 566 569 637
641 71’7 718 721 814 815 816 819
902 905 906 909 977 978 97 982
United States bonds, 8—66, 144, 224, 225, 321,
415, 418, 490, 569 644, 721, 819 909 983.
United States one-year gold notes, 8—-66 144,
224, 225, 321, 415, 416, 490, 569, 644 721
819 909, 982.
United Starssecunties. (See United Statesbonds,
supra.
United States certificates, 8-—415, 490,
644, 819, 90’?&333” ess ’
Warra.nts, 8—65, 143, 144, 223, 225, 319, 821, 414,
3(1)3:8%9 490,569 642 644 719 721, 819

()

Volume 4, 1918—

Acceptances. Classes of accepting institutions,
, 138, 230, 843, 464, g&! 669, 788, 898,

1025, 1026, 1146, 1244
Acce2p urchases 55, 56, 138, 139,
326 345, 564, 54, 669, 778, 898, 1025, 1026,

cultural r, 4—53, 135, 229, 342, 463, 55
As’u668 776,1)883;e 1024, 1146, 1244 2,
Average rates, bills discounted, 4—653, 668, 777,

897, 1024, 1145, 1243.

Banlecglis acceptancee, 4—141, 233, 346, 466, 557,
(See Bedmeounts and sales.)
Bills discounted, 4—53, 55, 56, 135, 136, 139, 140,

141229233342346,463466552553557

667, 668, 671, 776, 781, 896, 1 1144 1242



INDEX-DIGEST OF FEDERAL RESERVE BULLETIN. 75

DISCOUNT AND OPEN-MARKET OPERATIONS—

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

Continued.
Volume 4, 1918-—Continued,

Commodlty paper, 4—63.
(See Bills discounted, Rediscounts.)
Foreign bank branches and agencies, acceptancee
held by Federal Reserve Banks, 4—54
138, 230, 343, 464, 554, 669, 778, 898, 1025
1026, 1146, 1244,
Holdings. (See supra, Average rates; Bills dis-
counted )
Live-stock paper, 4583, 135, 229, 842, 463, 5§52,
668, 776, 897, 1024, 1146 1244,

Maturities—

Bills discounted, acceptances purchased,
warrants, 4——55 56, 136, 139, 140, 231,
232, 343, &14 464 465 555 556 669 670
779 780, 899 900 1026, 102”

United States bonds and securities, 4—57,
846, 467, 557, 672, 781, 901, 1029.
Maturity, average. (See supra, Average rates.)
Member bank collateral notes, 4—53, 135, 229,

342, 463, 552, 667, 668, 766, 896, 897, 1023

1024, 1143, 1144, 1145 1146 1241, 1243, 1244

Member banks-—

Number, 4—52, 136.

Number accommodated, 4—52, 136, 552, 667,
776, 1023, 1143, 1241.

Member banks. Acceptances of. Purchased by
Federal Reserve , 4—54, 138, 230, 343,
464, 554, 669, 778, 898, 1025, 1026, 1146.

Private banks. Acceptances of. Purchased by
Federal Reserve ks, 4—54, 138, 230, 343,
464, 564, 669, 778, 898, 1025, 1026, 1146.

Rates. Average. (See supra, Average rates.)

Rediscounts, Federal Reserve Banks with other
Federal Reserve Banks, 4—778, 1147.

Rediscounts and sales of acceptances, among
Federal Reserve Banks, 4—777, 1147

Resources and liabilities, 4—58, 141, 234, 347,
468, 559, 673, 782, 902, 1030, 1148, 1245,

Total investment operations, 4—57, 141, 233, 346,
466, 557, 671, 781, 901, 1028, 1242.

Trade acce 3gta.nces 453, 54, 135, 138, 141, 229,
230, 233, 342, 343, 346, 463 464 466 552 554,
557 667, 668 669 671, 776 778, 781 896, 897
898, 1024, 1025, 1026, 1145, 1146, 1243, 124,

United States bonds and securities, 4—57, 141,
233, 3486, 466, 557, 671, 781, 1242,

United States Liberty bonds—

Purchases under 15-day repurchase agree-
ments, 4—345, 466, 557, 671

Security for paper, 4—53, 135, 229, 342, 463,
852, 667, 776, 896, 1024 1144 1145 1243

United States one-year gold notes, 4—57, 141, 233,
346, 467, 557, 672, 781, 901, 1029

United States Treasury certificates, 4—57, 233,
463, 467, 552, 557, 667, 672, 776, 781 896 901
1024 1029 1144 1145, 1242 1243.

Purchase under gg];urchase agreements, 4—229.

342, 345, 466,

Warrants, 455, 56, 139, 141, 233, 346, 466, 557
671, 781.

Volume 5, 1919—
tan:

Acce
Slasses of accepti
392, 497, 598,
1184

institutions, 8—87, 281,
684, 795, 885, 991, 1086,
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ﬁt:nces—Contmued
chases of, 5—165, 279, 389, 493, 496, 590,
681, 793, 882, 988, 1082, 1083, 1181.
Rates, 5—685, 990.

Agricultural paper, 5—86 281, 391, 496, 592, 683,
794, 885, 991, 1085, 1184. ~

Average earnings, 5—84, 85, 166, 280, 281, 390,
494, 591, 682, 792, 883 988, 1083, 1182.

(See Average rates.)

Average holdings, 5—84, 85, 166, 280, 281, 390,
494, 591, 682, 792, 883, 988, 990, 1083, 1182.

Average maturities. (See Average holdings.)

Average rates, 5—84, 85, 166, 280, 281, 389, 390,
392, 494, 591, 681, 682, 684, 792, 883, 988, 990,
1083, 1084, 1182.

Bankers’ acceptances, 5—84, 85, 165, 280, 281,
390, 391, 494, 495, 496, 591 592 682 683, 792
793 794 883 884,885 989 99L 1083 1084
1085 1183 1184.

Bills discounted, 5—84, 85, 86, 165, 279, 280, 281,
389, 391, 493 496, 500 592 681 683 882 885,
g8g4‘ 989 991 1082 1083 1085 1181 1183

Earning assets. (SecAverageholdmgs Holdings.)
Earnings. (See Average earnings.)
Finance bills, 5—281, 391, 495, 592, 683, 793, 884,
989, 1084 1183,
Foreign bank branches and agencies, acceptances
of, purchased by Federal Reserve 5—
87 281, 392, 497, 593, 684, 991, 1184.

Holdings. (See Average earnings.)

Live-stock paper, 5—86 281, 391, 496, 592, 683,
794, 885, 991, 1085, 1184.

Maturities, average. (See Average maturities.)

Maturity, bills discounted, acceptances;, war-
rants, 5—496, 990, 1084.”

Member bank collateral notes, 5—85, 86, 280, 281,
390, 391, 494, 496, 591, 592 682, 683 792 794
884 885 989 991, 1083 1085 1183 1184.

Member banks, number of, and number accom-
modated5—84165279388492589680
782, 882, 987 1081 1181.

Nonmember banks, acceptances of urchased by

ederal Reserve Banks 81, 392, 497,
593 684, 991, 1184.

Private banks, acceptances of, purchased by Fed-
eral Reserve Banks, 5—87, 281, 892, 497, 593,
684, 991, 1184.

Rates. (Seo Average rates.)

Rediscounts and sales between Federal Reserve
Banks, 5—170, 171, 495, 687, 794, 1085.

Resources and liabilities, 5—87, 172, 282, 893, 497,
595, 797, 890, 994, 1089, 1187.

Total investment operations, §—84, 165, 279, 389,
4935906807908839881082118

Trade acceptances, 5—84, 85, 86, 87, 165, 280, 281,
389, 390, 392, 493 494 495 496 497, 590 591
592 593 681 682 683 684 792 793, 794 882
%4 885 988 989 991 1083 1084.,1 1183,

United States bonds and securities, 5—84, 165,
279, 389, 390, 493, 494, 590, 591, 681 682, 792,
883 988 989 108‘7 1083 1181 118

United States one-year gold notes, 5—84, 165, 279,
389, 493, 590, 681, 792, 883, 988 1082 1181
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United States Treasury certificates, 5—84, 165,
%ll.gl 889, 493, , 681, 792, 883 988, 1082

United States Victory notes, 5—883, 988, 1082,

Umted States war obligations. (See War paper.)
War paper, 5—86, 280, 281, 890, 391, 494, 496,
591, 502, 682, 683, 792 794 884 885 989
991 1083 1085 1183 1184
Warrants, 5—84, 85, 165, 279, 389, 493, 590, 681,
882, 883 988 989 1082 1083 1181 1182
Volume 6, 1920—
Acc?gtancee—
eld each month, by accepting institutions,
6—903, 193, 307 416, 532, 642, 741, 873,
985, 1102, 1233, 1348,

Maturities, three months’ period, 6—191,
530, 870, 1231.

Rates of discount, three months’ period,
692, 414, 742, 1104.

Each month 6—91 93, 191, 193, 306,
413, 415, -530 532 641 642 740 741
g(s)s 873 984, 985 1101 110 1231

Agricultural and livestock paper held each
month, 6—93, 193, 307, 415, 532, 641, 741,
872, 985 1102, 1233 1349.

Bankers’ acceptances. (See supra, Acceptances,
held each month.)

Bills discounted—

Maturities, three months’ period, 6—191,
530, 870, 1231.

Rates of discount, three months’ period, 6—
91, 413, 742, 1103.

Total each month, 6—90, 192, 306, 412, 530,
641, 740, 870, 984 1101 1231 1340

Chart, redlscounts between Federal Reserve
Banks, 6—1042

Customers’ Government obliga-
tions, ﬁ%‘ 191, 306, 4¥2 630, 640, 740, 870,

984, 1101, 1231, 1348.

Dollar exchange bills, purchased each meonth,
691, 191, 306, 413, 530, 641, 740, 870, 984,
1101, 1231, 1349.

Earning assets held each month, 6—90, 190, 805,
412, 529, 640, 739, 864, 983, 1100, 1230, 1348.

Fiscal year 1920, 6—723, 725.

Earnings from earning assets, 6—90, 190, 305, 412,
529 640, 740, 869, 983, 1101, 1230 1348.

Foreign banks and branches. Holdings of accept-
ances of, 6—93, 193, 307, 416, 532, 642, 741,
8783, 985 1102, 1233 "1349,

Live-stock paper (See supra, Agricultural and
live-stock paper.)

Maturities. (See supra, Acceptances,)

Member banks. Number discounting, 6-—89, 189,
304, 411, 528, 639, 738, 868, 982, 1099, 1299,

1346.

Member banks collateral notes. Holdings, 6—93,
193, 307, 415, 532, 641, 741, 872, 985, 1102,
1233, 1349.

Municipal warrants. (See infra, Warrants.)

Nonmember banks. (See supra, Acceptances.)

Private banks, (See supra, Acceptances.)
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Rediscouns

te—
Between Federal Reserve Banks, 6—192,
531, 871, 1014, 1232,
Fiscal year 1920, 6730, 1041,

Sales of acceptances. (See supra, Rediscounts.)
Total investment operations, 6—89, 189, 305, 412,
529, 640, 739, 869, 983, 1100, 1230 1347.
Trade acceptances, 6—90, 191, 306, 412, 530, 641,

740, 870, 1102, 1231, 1349
United States securities.
investment operations.)
United States certificates. (See supra,
Total investment operations.)
United States Victory notes. (See supra, Total
investment operations.)
War paper—
unted, 6—90, 191, 306, 412, 530, 641,
665, 741 870, 984 1101 1231 1348

Holdings, 6—93, 193, 307, 415, 532, 641, 741,
872, 985, 1102 1233 1349,

Warrants, (See supra, Total investment
oy ( pra, estment opera-
DISCOUNT COMPANIES, 4--695.

DISCOUNT CORPORATION, NEW YORK,
Policy and purposes, 5—114.
DISCOUNT POLICY, 8—76; 5—910, 1011, 6—223 229,
eral Reserve Board to Senate on, 6—558
DISCOUNT RATES (see also, Discount; Dlscounts)
Acceptances—
ﬁlgher than open-market rate, 8—76.
Increase, New York, 8—4.
Long term, are in effect a guaranty of fixed dis-
count rates, 4—259. K
(See infra, Schedules. )
Act April 13, 1920. Progressive rates, 6—498,
Aldrich-Vreeland notes. Discount rates lowered to
help retire, 1—47
Average discount and purchase rates. (See Discount
and open-market operations.)
Bank of England, 6—446, 955, 1070, 1199, 1312.
Bankers’ acceptances—
Spread between mmnnum and maximum rates
increased, 8—23
dege_ aicecseptances on impottations take, rate,
Based on maturity at time of discount and not on
agreement of repurchase, 2—461.
Mail tr;.lllsfers Based theoretically on 15-day rates,

chsm Act April 13, 1920,
ee 8 c
éSee ing'a, Progres];nve rates. ) )
Call money rates. (See¢same.)
Cattle loan rates—
Hoover, H., urges loans at not in excess of
cent, 8659, 7 per
(See Agricultural and live-stock paper.)
Clearing house conference, 6—3, 157.
(See Interest rates.)
Commercial rates—
Federal R)eserve Bank and branch cities.
same,

(See supra, Total

(See
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Member banks, 6—571.

New York, 1914-1919, 5—429.

Rige and fall in, 5—13, 14, 101, 112, 198, 538.

(See Business conditions.)

Commodity rates. (Sec Commodity paper.)

Computation of discount. Method, 1—74; 2272,
457, 461, 8—951, 4—744; 5—249.

Con has delegated power to fix, to Federal
} 2;ve Banks and Federal Reserve Board,

Decrease in, 2—437.

Discussion of, 5—105, 196, 910, 1010, 1106, 1162,
6—2, 117, 118, 213, 223, 345, 446 (foreign),
656, 777.

Earnings from, (Se¢ Discount and open-market
operations.)

Effectiveness of, 5—2, 196, 524, 911, 1015, 6—117,

213, 223, 345, 556, 777

Federal Advisory Council—

Favors increase in, 8—922.

Favors policy of Federal Reserve Board, 4—931

Favors present rates, 6—224,

Oppose increase in, 4—492.

Federal Reserve Bank and branch cities, commercial
rates in, 4—812, 1016, 1106, 1209, 5—74, 154, 265,
876, 482, 677, 677, 750, 864, 972, 1065, 1162, 6—72,
172, 286, 396, 514, 622, 713, 852.

Federal Reserve Bank of Kansas City, on progressive
rates, 6—449.

Federal Reserve Banks—

Co! hag delegated to, and Federal Reserve

oard the power to fix rates, 1—24.

Not affected by United States Revised Statutes,
section 5198, limiting national banks to
maximum rates fixed by State law, 1—24.

(Seeinfra, Increase.)

Federal Reserve Board—

Discount rate ;olicy, 8-76, 923, 4—487, 931,
1175; 5—196; 6—558, 582.

Fedel;a.l A%vailsory Council favors discount policy
of, .

Federal Reserve notes. Not bound to charge
interest rates on, 2—273,

Power to fix discount rates on own initiative,

To United States Senate on discount policy,
6-—582.

Urges increase in discount rates, 8—923;, 4—487

Fifteen-day rate—

Commercial paper, 2—509.
Member bank collateral notes, 2—513.

Fixing of. Delegated to the Federal Reserve Banks
and the Federal Reserve Board unaffected by the
provigions of United States Revised Statutes,
section 5198, limiting national bank maximum
rates to those alloweg by law of State in which
they are located, 1—24.

Foreign exchange rates. (See same.)

Form of reporting, 1—71.

Forward rates, 1—97, 98, 221.

Government securities. (Seeinfra, Preferential rates.)

Governors not in favor of increase of, 4—689, 690.

Great Britain, 6—446, 1070, 1199, 1312.

Federal Reserve Bank of St. Louis

DISCOUNT RATES—Continued.
Guaranty of. Long-term and renewal acceptances
amount to a, 2—588, 4—259.
Income tax. Computation of discount for, 5—249.
Increase in, 2—205, 261, 371, 372, 8—235, 425, 429,
922, 923; 4—7, 362, 487, 813, 922; 5—100, 105, 325,
328, 943, 1009, 1011, 1017, 1106, 1108; 6—2, 105,
118, 196, 447, 557
Earlier increase but for Liberty loan subscribers,
5—1108.
Federal Advisory Council favors, 8—922.
Opposes, 4—492.
Federal Reserve Bank of Boston favors, 5—325.
Feéiera%SReserve Bank of Kansas City favors,

Federal Reserve Board favors, 8—923; 4—487
Governors do not favor, 4—690.

No increase during Liberty Loan I, 2—580.
Peasons against, 5—105, 196.

Secre of Treasury opposes, on Government

bontgl?«i—%. P

Interest. Rebate of, 1—308, 388; 2—461.
London and New York, comparison, 5—106.
Mail transfers—
Charges for, to be based theoretically on 15-day
rate, 4—371.
(See supra, Based on.)
Member bank collateral notes—
Fifteen-day rate, 2—509.
Secured by war paper, 8—497.
National banks—

Provisions of United States Revised Statutes,
section 5198, limiting maximum rates of, to
rates fixed by State law, has no application
to Federal rve Bank rates, f——24.

Usurious rates, 8—292.

New York, commercial rates, 1914-1919, 5-—429.
Newalﬁ)lr(l):sand London. Comparison, discount rates,

New York market, 1918-1920, 6—479, 941, 942,

Nonmember banks. Notes of, to take commercial
paper rates, 8—497

One-day rate, 8—497, 498.

Open-market rates. Acceptance, are lower than ac-
ceptance discount rates, 8—76.

Policy, Federal Reserve Board, 8—76, 923, 4—425,
487, 931, 1175, 5~-196;, 6—558, 582 (to United
States Senate).

Approved by Federal Advisory Council, 4—931.

Preferential rates—

War g;per, 8197, 425, 429, 457, 497, 922, 4—
922; 5—361, 6—162, 163.

Speculative activity can not effectively be con-
trolled through discount rates because of ex-
ilsltggce of, 5—311, 524, 617, 1010, 1015, 1017,

Used for other purposes than helping Libert:
bond subscrigers, 5—1108. ping y

Profit. Fundsobtained by rediscounting should not
ll)isot;sed for, 5—311, 524, 617, 1009, 1015, 1017,

essive rates—
Act, April 13, 1920, 6-498.
Federal Reserve Bank of Kansas City on, 6—449.
Scale adopted, 86—777.
Three months, 6—747.
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Rebate of discount, 1—308, 388; 2—461.
Reclassification of, 4—7
Renewal acceptance. A guaranty of, 2587, 588.
Reporting of. (See supra, Form.)
Reports on. By Federal Reserve districts, 6—571.
Schedules of, 1—29, 111, 124, 214, 266, 343, 859, 403,
2—11, 63, 110, 204, 216, 308, 319, 383, 505, 585,
656, 677, 8—74, 152, 231, 235, 241, 827, 421, 496,
575, 650, 728, 825, 916, 988; 4—66, 152, 242, 357,
482, 570, 685, 794, 914, 1161, 1254; 5—98, 182, 292,
404, 510, 607, 698, 810, 902, 1006, 1102, 1106, 1110,
1199, 6—2, 72, 73, 110, 172, 173, 211, 286, 287, 328,
396, 397, 436, 514, 515, 551, 622, 623, 659, 713, 762,
852, 890, 967, 1004, 1121, 1250, 1368.
Situation, January, 1920, 6—117,
Speculative activity. Control of, through discount
rates, 5—311, 524, 617, 1010, 1015, 1017, 1108.
Standardized schedule, 8—235.
Super rates. (See supra, Progressive rates.)
Ten-day rate, 1—124,
Trade acceptances based on importations take bankers’
acceptance rate, 2—168.
Uniform discount rates no longer needed, 5—1017.
Uniform forms for reporting, 1—71.
United States Revised Statutes, section 5198. Dis-
count rates. National banks. Does not apply
to Federal Reserve Banks, 1—24,
Usurious rates charged by national banks, 8—292,
War. Discount rates during, 4—1175, 5—943.
War Finance Corporation. Minimum rates, 5—29.
War paper—
ncrease in rates, 4—922; 5—100, 1009, 1010, 1016.
Liberty Loan IV, 8—425, 429.
Preferential rates—
Abuse of, 5—1108.
(See supra, Preferential rates.)
Profit. Banksshould not rediscount at, over cou-
pon or interest rate. (See supra, Profit.)

Speculative activity can not effectively be con-
trolled through discount rates because of.
(See supra, Preferential rates.)

DISCOUNTS.

(See Argentina; Discount and open-market opera-
tions; Federal Reserve Buanks; Maturities; Mem-
ber banks; Rediscounts; State banks and trust
companies. )

DISCRIMINATE.

Federal Reserve Banks should, against trade accept-

ances drawn to liquidate slow open accounts,

DISCRIMINATION.
Against unindorsed acceptances of an acceptance cor-
poration, 4—634,
DISHONORED AT MATURITY.
A bill drawn for a fixed sum plus collection ch:
is not negotiable unless so drawn as to show that
such chargesaccrue only if bill is, 8—880; 4—745.
DISQUALIFIED, 2—606.
(See Clayton Act.)
DISTINCTION BETWEEN AGRICULTURAL AND
COMMERCIAL PAPER, 6—1301
DISTRIBUTION.
(See Acceptances; Discount and open-market o)
tions; Dividends; Rediscounts; United States
Treasury certificates, Warehouse receipts.)
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DISTRICT, RESIDENTS OF, 2—607.
(8See Directors, Class A.)
DISTRICT COMMITTEES.
List, Liberty loan, 83—437
Capital Issues Committee, 4—156, 168.
DISTRICT LINES, FEDERAL RESERVE,
Change in, does not make director ineligible to serve
out term, 1—103.
Changes in. (See Redistricting.)
Director living in transferred district not eligible for
ggipgou;tment in district from which transferred,

DISTRICT OF COLUMBIA.
Acceptance laws, 3—829.
Drafts drawn against shipment to foreign countries
from, are not gubject to stamp tax, 5—467
Interlocking directors of State banks and trust com-
8 in, are subject to Clayton Act, Attorney
meral of United States, 8—734, 744.
List of State member banks in, 492
Nationalbanks. Exercise of fiduciary powers, 2—523,
Reserve laws, 8—770.
State banks in, are subject to Cla Act, 2—526;
8—734, 744, ! yton Act, ’
DISTRICTS.
(See Federal Reserve districts; Redistricting; Reduc-
tion of Federal Reserve districts.)
DISTRICTS, OUTLYING.
Reserves fixed for, of New York, 41086, 1124,
Fact that banks are in, does not necessarily entitle
them to lower reserve requirements under sec-
tion 19 as amended, 4—1124,
DIVIDEND CHECKS, FOREIGN.
Ruling, Foreign Exchange Division, 4—973, 1121,
DIVIDEND DECLARATIONS.
Ruling, Foreign Exchange Division, 4—866,
DIVIDENDS.
Bank of Spain, 1913-1918, §—1036, 1040,
Special. Gold profits, 5—1040.
Dresdner Bank, 1913-1918, §—7346.
Federal Reserve Banks. (See infra, same.)
German Reichsbank, 1914-1918, 5—432, 434,
State member banks, January, 1918-June, 1919,
5--188, 610, 1104; 6—660, 1251.
Stock dividends. Taxable, 4—614.
Tax on dividends declared for purpose of increasing
capital. Taxable, §—256.
DIVIDENDS, FEDERAL RESERVE BANKS.
Accrued—
Liabi.ligr for, due New Jersey banks transferred
to New York district, 2—878,
Liability for, due Oklahoma banks, transferred
from Texas to Kansas City, 2—678,
National bank liquidating and reorganizing,
loses all rights to, from Federal Reserve y
a8 right does not survive, 8—117
Federal Reserve Bank ma(i/a pay dividends, on
stock owned by liquidating national bank
up to date of application for surrender of
stock and cancellation, if not unreasonably
delayed, 4—201.
Arrears of—
To January 1, 1918, 45,
No, on July 1, 1918, 4—5983.
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DIVIDENDS, FEDERAL RESERVE BANKS-—Contd.
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ks, closing of. (See Closing of books.)
Closing of books for purposes of, 2—511, 4—521.
Declared by Federal Reserve Banks—

To December 31, 1915, 2—59.

To July 1, 1916, 2—371.

List, to December, 1916, 8—4.

List, to June, 1917, 8—507

All have paid some dividends except Boston,

8507

List, all Federal Reserve Banks, 4—5, 6.

Six Federal Reserve Banks have paid full divi-
dends to January 1, 1918, 4—76.

Four Federal Reserve Banks have paid full
dividends to June 30, 1917, 4—76,

Two Federal Reserve Banks have paid full
dividends to January 1, 1917, 4—76.

All Federal Reserve Banks have paid dividends
in full to June 30, 1918, 4—593.

During 1918, 5—131, 133, 723, 777.

Fiscal year 1920, 6—135, 726, 830.

(See Federal Reserve Bank, Boston, etc.; Fran-
chise tax.)

Federal Reserve Bank of Boston. Only Federal
Reserve Bank not declaring dividends in June,
1917, 8—507

Federal Reserve Bank of New York. Adjustment of
accrued dividends due New Jersey banks trans-
ferred to New York district, 2—678.

Federal Reserve Bank, Philadelphia.
Federal Reserve Bank, New York.)

Federal Reserve Bank, Richmond—
Dividends to December 31, 1915, 2—5, 205.
Dividends to April, 1916, 2—373.

Federal Reserve Bank, Atlanta. Dividends to
December 31, 1915, 2—373.

Federal Reserve Bank, Chicago. Dividends to
March 31, 1915, 2—373.

Federal Reserve Bank, Kansas City Dividends to
June 30, 1915, 2—373.

Federal Reserve Bank, Dallas—

Dividends to June 30, 1915, 2—373,

Dividends to December 31, 1915, 2—508.

Liability for dividends accrued to Oklahoma
ban{s transferred to Kansas City, 2—678,

Federal Reserve Bank, San Francisco. Dividends
to January 1, 1915, 2—508.

Fiscal year Should not pay semiannual dividends
nor carry profits to surplus before end of, 1—220.

Franchise tax., In distributing dividends declared
June 30, 1918, no return to be made for, 4—521,

Insolvent 7member banks, payment of dividends to,

(See supra,

Liquidating national bank. (See supra, Accrued.)

National bank, liquidating. (See supra, Accrued.)

Oklahoma member banks. (See supra, Federal Re-
serve Bank, Dallas.)

Redistricting. (See supra, Federal Reserve Bank,
New York; Federal Reserve Bank, Dallas.)

Reorganized bank. (See supra, Accrued.)

Reports of dividends. (See infra, State, etc., banks.)

Semiannual. Should not be made, 1—220.
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DIVIDENDS, FEDERAL RESERVE BANKS—Contd.
State member banks and trust companies, §—188,
610,1104, 6—660, 1251.

Must make reé)ort of dividends, etc., to Comp-

troller of urrencK;2—ll4. Act of June 21,
1917, prescribes that reports be made to
Federal Reserve Bank,

(See supra, Accrued.)
(8See State banks and trust companies.)
Stock. Surrender of. (See supra, Accrued.)
Surplus account. Should not ¢ rofits to, before
uIpeend of fiscal year, 1—220. YR ’
Burrender of stock. (See supra, Accrued.)
Tax, franchise. (See¢ supra, Franchise tax.)
DIVISION OF ANALYSIS AND RESEARCH.

Plan for readjusting salaries to increased cost of living,
6—1293.

DIVISION OF EXAMINATION.
Federal Reserve Board. Paddock, W, W., resigns;
Herson, J, F., appointed chief, 6—1134.

DIVISION OF FOREIGN EXCHANGE, FEDERAL
RESERVE BOARD,
Rulings and regulations, 4—864, 978, 1121, 1217, §—
469, 652, 653, 853.
(See Coin, bullion, and currency.)
DIVISION OF OPERATION AND EXAMINATION.
Paddock, W W., appointed chief of, 5—919.

DOCUMENTARY DRAFT
(See Acceptances; Refinance drafts.)

DOCUMENTS, SHIPPING.

(See Acceptances, bills of lading; Acceptances, domes-
tic, Acceptances, security, Acceptances, 10 per
cent limitation, warehouse receipts.)

DOLLAR, AMERICAN.

Agreernents to stabilize, 4—594.

American dollar Exchange situation, 4—1198,

Appxl‘%clilation of, abroad, cuts down our exports, §—

Reasons for depreciation of, in Spain, 5—1038, 1039,
(See Gold ) ’ ’

DOLLAR BALANCES,
Due to s foreign bank can not be offset by foreign cur-
rency balances due from same bank, 5—963.

DOLLAR EXCHANGE.
(See Acceptances; Dollar exchange.)

DOLLAR LOANS,
To foreign countries whose currency is depreciated in
United States, 4—940,

United States to Great Britain, 4—940.

(See Principal countries, by name.)
DOLLARS, SILVER.

Coinage of, 1878-1891, 4—397.

Value of pure silver in, 8—843, 844,

(See Silver.)

DOMESTIC ACCEPTANCES.
(See Acceptances, domestic, Opinions of counsel.)

DOMESTIC AND FOREIGN CREDIT, 6—s97.
(See Credits.)

DOMESTIC BANKS.
Word ““banks” in section 19 refers to domestic and not
foreign banks, §—963.

DOMESTIC BILLS.
(See Acceptances, domestic.)
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DOMESTIC CORRESPONDENTS.
ForeiRgn exchange transactions by banks through
uling, Foreign Exchange Division, 4—978.

DOMESTIC INVESTMENT FIELD, 5—-527.

DOMESTIC NEEDS.
Goods shigped in export trade are a deduction from.

DOMESTIC PRICES.
Increased by foreign credits, 5—1014.

(See Prices.)
DOMESTIC PRODUCTS.

Percentage of, exported 1910-1919, 5—953, 955.

(See Exports.)

Domestic shipment.

(See Acceptances; Regulation A, 1920.)
DOMESTIC SUPPLY OF CAPITAL.

Our foreign loans diminish, §—1014.

DOMESTIC TRADE.
Advance of long-term credits to foreign trade takes
capital and goods from, 5—524.
Not enough capital today in United States to supply
needs of foreign and, 5—524.
DOMESTIC TRADE ACCEPTANCES.
Purchases in open market.
(See Discount and open-market operations; Trade ac-
ceptances.)
DOMICILE BILLS, 6385, 386.
(See Acceptances; Domicile bill.)

DOMINICAN REPUBLIC.
Branch of International Banking Corporation, in, 4—
947.

DOUBLE LIABILITY.
State banks as members of Federal Reserve System are
subject to, but not their stockholders, 1273,

DOUGHTON, J. K. .
Appointed national bank examiner, 2—100.
Apposi:ted chief national bank examiner, Richmond,
748.

DRAFT LAW,
Fed%ril{. Reee1 rve Board will not favor exemption from,
91.

Reclassification of bank clerks, 4—597.

Meal tickets for drafted men. Federal Reserve Board
advises member banks to receive, for collec-
tion only, 4—938.

Status of bank clerks under, 4—957.

DRAFTS.
Acceptances are ‘““drafts” under section 13, 6—162,
699.
Arrival, Payableon arrival not eligible, 1—219; 4—
31, 436, 437
Bills of lading secured by. (See Acceptances.)
Are not ‘‘drafts” under section 13 if drawn on

other than banks, 2—264, 6—948.

Can not be received by Federal Reserve Banks on
deposit for collection and immediate availa-
bility when drawn on demand, sight, or
arrival of car, 4—436, 437.

Federal Reserve Banks may receive and discount,
if drawn payable on or before 90 days after
date, interest to be charged for actual time
outstanding, 4—436, 437

ight to inspect before accepting may be re-
R'lgserved, &68, 472.
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DRAFTS—Continued.

Canadian. Draftdrawnin Canadapayablein dollarsin
United States, secured by Canadian warehouse re-
ceipt, is eligible for discountafter acceptance, but
not eligible for purchase in open market, 5—740.,

Clean draft by exporter in Chile can not be accepted
unless in connection with an actual shipment or
contract of sale, 8—378.

Collection charges. Draft payable with, not ne
tiable, 8—880; 4—745. e

Colli%t;on of, by Federal Reserve Banks, 1—346; §—

Cotton drafts. Charges for collection of, not affected
by abolition of exchange charges, 2—264.

Cotton factor’s drafts, ineligible, 5—1054, 6—162, 1176.
Cuban sugar crop. Drafts drawn under credits opened
to finance, are eligible when accepted, §—53.

Days of grace, (See Sight drafts.)

Demand drafts—
Due on greeentment for acceptance within rea-

sonable time, 8—31.

No stamp required, 4—31.

Documentary drafts, Valid security for draft on for-
eign buyer, 6—610, 1065,

Dollar exchange drafts. (See Acceptances, dollar
exchange.)

Domestic. (See Acceptances, domestic; Drafts; Se-
curity.)

Eligible. Federal Reserve Banks may discount any
draft which & member bank may accept under
section 13, 5—2583.

Exchan%:—
Dral 45;;’ayable in exchange not negotiable, 2—457,

Federal Reserve Banks should mnot receive
them, 8—763.
Draft payable with, probably negotiable, 8—880.
Exch: charges—
Aboﬁ’ﬁon of, does not affect collection charges on
cotton drafts, 2—264.

No dg&uction of, for collection of acceptances, 6—

(See Exchange charges.)
Export draft. National bank can not accept a draft
on itself secured by an export draft, as exportation
not necessarily involved, 8—28.
Federal Reserve exchange drafts—
Forms for use beginning May 21, 1917, 8—347,
Postponed until June 1, 1917, 8—440.

Progress, 8—591.
Drawn on own Federal Reserve Bank—
Immediately available at par at any Federal
Reserve Bank, actually payable only at
Federal Reserve Bank on which drawn,
8347
Limited to amounts not over $250, 8--348.
Limit increased to $5,000, 4—806.

Federal Reserve transfer drafts. Drawn on own Fed-
eral Reserve Bank, payable on advice of drawee
at any Federal Reserve Bank specified in draft, to
be drawn for amounts over $250, 8—348.

Finance drafts—

28& same.)
See Finance paper.)
Foreign purchasers. Drafts drawn to finance domestic

concerns in giving credit on open account to,
held not eli %le, 8—253. pe
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RAFTS—Continued .
Importdraits. (See Acceptances, Exportand import.)
Inspection before acceptance. Reservation in bill

of lading of right of, does not affect negotiability,

5—468, 742.

Payable, accepted— . .

At place other than residence of acceptor is valid
unless expressly stated payable nowhere
else, 8—289, 5—142.

At sight, is payable when presented without days
of grace, 4—109

Ninety days after date or before on five days after
demand is negotiable and eligible, 3—201

On arrival of car, not negotiable, 1—219, 4—31,
436, 437

On arrival of car or on demand after arrival. is a
time draft requiring a revenue stamp, 4—31,
3186.

Onorbeforea certain date. Held eligible, 2—394

On or before a certain date on five days’ notice,
held eligible, 3—291.

On or before 90 days’ after sight. Not eligible,
8—949.

To order of drawee. Negotiable only when
accepted and indorsed by drawee, 4—110

With interest for failure to pay at maturity
Negotiable, 83—200; 4—109.

Payable out of United States. Not eligible for pur-

chase under Regulations A and B. 1917 but could

be purchased under Special Instructions No. 2,

1916, 4—520.

Regulation A, 1920, 6—1179.
Regulation C, 1920, 6—1182.
Sight drafts—
Accepted payable at a future date are qualified
acceptances, .

Payable when presented without days of grace,
4—109.

indorsers, 4109
Require no revenue stamp, 4—316.
(See Bill of lading drafts.)
Speculative purposes. Dralfts secured by warehouse

receipts eligible only when not carried for,

8—456; 5—256, 415, 858, 6—66, 277, 1301.
Stamp tax—

Allied Purchasing Commé¢ttee drafts, 4—614, 972.

Conditioni% under which drafts are subject to,

Presentment for acceptances releases drawer and

Delivery as an element of applicability to. 4—316.

Drafts not subject to, required on notes, 2—211.

Drafts payable on arrival or on demand after
arrival are time drafts subject to, 4—31.

Export drafts. No, required on bank drafis on
shipment from interior representing export
price, although paid before export, 4—1218.

Foreign countries. No, required on drafts to
foreign countries from territorial United
States, 5—467.

(See Stamp tax.)

Time drafts. (See supra, Stamp tax.)

Unsecured drafts. (SeeAcceptances, security; Ten per
cent limitation.)

Warehouse receipts. (See Acceptances, actually ex-
isting values, Acceptances, , Acceptances,
security, Acceptances, 10 per cent limitation,
Acceptances, warehouse receipts.)
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DRAFTS—Continued.
(See also Acceptances, Bills of lading, Bills of ex-
change Warehouse receipts.)

DRAINING, 4—743.
(8¢ Agricultural and live-stoc} paper.)

DRAWEE.
Bill payable to order of, not negotiable until accepted
and indorsed 4—110.

See Acceptances, actually existing value.)

DRAWER.
Presentment of sight draft for acceptance releases,
4—109.

(See Acceptances, actually existing value.)

DRAWN IN GOOD FAITH AGAINST ACTUALLY
EXISTING VALUES.
(8ee Acceptances, actually existing values.)

DRESDNER BANK.
Condition—
1913-1918, 5—736.

1914-1919, 6—1050.

DRUGS.
Terms of sale, 6—1155.

DRUM, J. S.
Address, war-savings certificates, 4—164.

Appointed on Capital Issues Committee, £4—364.

DRY GOODS.
Men’s wear, 6—802, 803.
Net sales and production, 6—1031.
Termos of sale, 6—797
Women’s wear, 6—805.

DUE FROM FEDERAL RESERVE BANKS.
To national banks, 1915-1917, 8—484.

DUE FROM FOREIGN BANKS.,
Dollar balances due to a foreign bank can not be offset
l{:y gaéselgn currency balances due from same bank,

DUE FROM OTHER BANKS.

Reserve computations—

Member banks may deduct amounts due from
other banks from amounts due to other banks,
8—692,

May include in ‘‘due from” checks on banks in
same place and clearing-house exchanges,
3—692.

Balances ‘“‘due from” foreign banks are not ‘“‘due
from” other banks within meaning of section 19.
Word “banks” refers only to domestic banks,
5—963, 1054.

DUMMY OR FICTITIOUS DRAWEE.
ills drawn against a, are not drawn in good faith
against actually existing values, 2—608, 684.
(See Acceptances, actually existing values.)

DUI;L_I%%TES OF CUSTOMERS’ STATEMENTS,

DUPLICATION.
Certificates of increase or decrease of stock, 1—211,

DURATION OF TRANSIT, 8—690.
(See Acceptances, domestic.)

DU'%CH cﬁAs;TIr}NDIEsﬁal B Go N
ranch of Internatio anking ration, New
York, in, 4—946. "o
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DUTIES.
Chairman of board, Federal Reserve Banks, 4—378.

Federal Reserve Agents, 4—378.
Governors, Federal Reserve Banks, 4—374,
Officers, Federal Reserve Banks, 4—374.

DUTY, FINANCIAL, 8-518.
(See London Economist.)

E.

FEARMARKED GOLD, FEDERAL RESERVE BANKS
AND MEMBER BANKS,
Bank of England, 50 millions, 8—504.
Federal Reserve Board. No more to be earmarked
without approval of, 8—T734.

Forms of earmarking, 4—85
Investngatlon by President under trading with enemy

Regllauom Tradmg with enemy act, 8—853.
Report. All banks asked for, 8—733; 4—S81.
South American account, 8-—77

EARMARKED SILYER.
Investlgatmn by President. Trading with enemy act,

EARNING ASSETS.
Federal Reserve Banks, 1--176, 381, 349; 2—149, 203,
807, 370, 434, 505, 585 656, 726 8—73 151, 230
326 420 495 574 649 727, 768, 759 824 915 987
4—65 151 241 356 480 569, 682 768 77 793
1040, 1145 1243 5—64, 85, 16 280 390

591, 680, 771, 792, 883, 988, 1083, e—-eo,
190, 305, 412, 529, 640, 723, 725, 739, 869, 983,
1100, 1230, 1348.

Classification, November, 1914~April, 1917, 5—771.
Classification, fiscal year 1920, 6—723, 725.
EARNINGS.
Annual rates. (See Discount and open-market oper-
ations.)
Average rates. (See Discount and open-market oper-
ations.)
Charges against, 2--12; 5—26.
Deficiency in, 2—58.
Deprecmtwn charged to current, 2—12.
enditures, Federal Reserve Banks,
1—176, 331, 49, 394 (ermata), 256, 217, 373, 384,
; 4—5, 76, (errata) 99, 104
700, 5—136 135 720, 722, 724, 769, 777, 6—132,
726, 828.
Year 1915, 1—56.
Year 1916, 8—89.
Year 1917, 4—99, 104,
Year 1918, 5—130.
Year 1919, 6—132, 136.
Year 1920. Fiscal, 6—726, 828.
Federal Reserve Branch Banks. (Sec same.)
Federal Reserve notes. Cost of, charged to, 2—12.
Fiscal agents. (See same.)
Forms for reporting, 2—68.
German banks, 1913-1918, 8—736.
German Reichsbank, 1914-1918, 5—432.
Instructions. Reporting of, 2—68.
Investments. (See Discount and open-market opera-
tions.)
Matuﬁty.) (See Discount and open-market opera-
tions.

Federal Reserve Bank of St. Louis

EARNINGS—Continued.
Member banks, §—188, 610, 1104; 6—660, 1251.

Organization expenses. Excess of current expenses
over cwrrent earnings from November, 1914, to
December 31, 1915, charged to, 2—12.

Rates. (See Discount and open-ma.rket operations.)
Ratio. (See Discount and open-market operations.)

Report of—
Forms and instructions, 2—868.

State banks. To Comptroller, 2—114.

[Act of June 21, 1917, £ rescribes that reports
shall be made to the 'ederal Reserve Bank ]

State member banks, 5—188, 610, 1104; 6660, 1251.

(See Receipts and expenditures; Resources and
lw,blhtlesp Stateban)lx’: an

(See Federal Reserve Banks.)

EATON, J. N.
Commercial paper, 2—449.

ECONOMIC AND BANKING CONDITIONS.
Ttaly, 1914-1919, 5—840,
Japan, 1914-1919, 5—731.

ECONOMIC AND FINANCIAL CONDITIONS.
Brazil, 6—813.
Chile, 6—1052.
Cuba, 6—1162.

ECONOMIC SITUATION, RUROPE, 5—815,

ECOEOMIC %(:Nl:tl'l‘ilSONS. o P
urope po! upreme Council, Peace Con-
ference, 6—363 all).

ECONOMIC RECOVERY.
Europe, 6—218, 451.
United States, 6—446.
ECONOMIST, LONDON.
Expansion of credits, 1913-1918, §--323.
Our financial duty, 8—518.
Progress of inflation, 8—375.
EDDY, W. L,

secretary Federal Reserve
EDGE ACT.
Federal charter for fi

5—705, 728, 820, 965, i%’és‘i‘fa‘m&%’m”"

First Federal Banlnng Corporation, organization of,
6—449.

Foreign trade under, 6—5.
Investments abroad under, 6—1168,
Regulation K, 1920, 6—379, 1190,
EFFECTIVE CONTROL THROUGH DISCOUNT

RATES, 5—2, 196, 524, 911,1015; 6—117, 213, 223, 345,
556, 777

EFFICIENCY, BUREAU OF.
Recommends abolition of United States subtreasuries,

4—-172.

EGGS.
‘Warehouse requirements, 4—405.

EGYPT.
Handling of bills of exchange in, §—4585,

EL PASO, TEX.
Branch of Federal Reserve Bank of Dallas, 4256, 596.

Directors of, 4—950; 5—126; 6-—61.
Employees, §-—779.
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ELECTION OF DIRECTORS.
Amendment as to, 4—950.

(See Diréctors.)

ELECTION OF FEDERAL ADVISORY COUNCIL.
(See Federal Advisory Council.)

ELECTRIC LIGHT ASSOCIATIONS.
(See Capital Issues Committee.)
ELECTRICAL GOODS, 43810,
Terms of sale, 6—262.

(See Acceptances, trade.)

ELECTRICAL PRODUCTS.
Terms of sale, 6262,

ELIGIBILITY, CERTIFICATES OF,
Must be based on knowledge of bank officer, 2—12.

ELEGIBILITY, TEST OF. .
Paper of public service corporations, 8—527, 949.
ELIGIBLE. (See also Negotiable.) ..

Collateral notes of Federal Land Banks and joint-
stock land banks are pure finance paper and
are not, 6—609.

Cotton factors paper not, 5—1054; 6—162, 1176,

Directors, to serve out balance of term after redis-
tricting, 1—103.

(See Clayton Act.)

Equitable interest. A certificate of, in a note is
not, 8—949. .

Federal Reserve Banks have discretion as to the dis-
counting of, paper, 6—699, 1301 at 1303.

Note of bank discounted by another bank, proceeds
to be used to replace funds withdrawn by cus-
tomers to buy Liberty bonds is not, 8—954.

Note of member bank—

Not eligible, 1—72.
(Law changed. SeeMemberbank collateral notes.)
Discounted by another member bank, secured
by war obligations is, 4—863.
Notes te%gesenting permanent investments, are not,

Note of nonmember bank—

Indorsed by a member bank, secured by Govern-
obligations, is, 4—743.

Offered and indorsed by a member bank contain-
ing indorsement without recourse, of a non-
member bank, is, 4—745.

Offered by a member bank is eligible if not in-
tended as a loan to nonmember bank, 1—213.
(See Nonmember bank.)

Producer.  Note of owner or, for materials or services
is technically eligible, but undesirable where
ultimate payment depends upon success of
transaction, 6—699.

Public service oo?mtions. Test of eligibility of
paper of, 3—527, 949.

Use of proceeds—

Determines whether or not a note is, 1—268.

Use of proceeds in the first instance determines
whether or not a note is eligible, 6—1176,

See also Acceptances, Acceptor; icultural .
¢ Artival of car; Bills of egchan%%;‘ Gollateral trust
notes; Cotton factors J)afer; Discount; Equity ex-
changes; Farm land loan, Farm foan bonds;

Finance paper; Live-stock paper, Meal tickets;

Mortgage loans; Mutual savings banks; Negotiable;

Nonmember banks; Ore in ground, Permanent in-

vestment; Producer, Public service corporation;

Renewal notes; Savings banks, Security; State
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ELIGIBLE—Continued.
banks, Uncut timber; United States bonds;
United States Treasury certificates; War Depart-

ment vouchers; War paper; Warehouse receipts.)

, ELIGIBLE COMMERCIAL BANKS.
Seventy-five per cent of resources of all, in United
States are represented in Federal Reserve System,

ELIGIBLE FOR MEMBERSHIP.
Building and loan associations are not, 1—212.
Chain of banks constituted b
branches will be, if capital of parent bank is suffi-
cient to entitle it to become a national bank in
place where head office is located, 4—971.

If each bank is a separate corporation, each must file
a separate petition and each must have requisite
capital to become a national bank, 4—071.

Mutual savings banks are not, 8—950.
Private bankers are not, 8—693.
State banks, (See same.)

ELLIOTT, M. C.
i 2a(:ﬂgeneml counsel, Federal Reserve Board,

Appointed special counsel, 5—201.
EMBARGO, GOLD.
Argentina, 6—778,
Sweden, 4—1091.
United States. Act June 15, 1917—
Executive order, 4—499.
Licenses to export gold to Spain during, 4—865.
Purpose of, 5—616.
Regulations, 4—594.
Removed June 9, 1919, except as to rubles, etc.;
64611, 615, 853.
Gold exports since removal of, 6—1018,
(See Gold.)
EMBEZZLEMENT.
(See Comptroller of Currency.)
EMBROIDERIES,
Terms of sale, 6—478,
ED{%%GENCY CURRENCY, ALDRICH-VREELAND

Amount issued, 1—81.

Discount rates lowered to help retire, 1—47,

History of, 1—124,

Outstanding, 1—29, 47, 50, 79, 80, 124,

Retirement of all, July 1, 1915, 1—124.

Silver certificates may be deposited to retire, 1—13.
EMERGENCY FLEET CORPORATION.

Deposits of, in national banks are not Government

deposits and require reserves, 5—1054,

(See United States Shipping Board.)
EMERSON, R. G.

Appoinbeg._ agiigtant secretary Federal Reserve Board,

Appointed assistant to governor, 6—1134.
EMPLOYEES,

Federal Reserve Bank of New York, questionnaire to,
on cost of living, 61294,

Federal Reserve Banks—
Annual employment, 2—2, 18, 51, 64,
Bonding of. (8¢ Comptroller of Currency.)
Fede‘rf._lggmve Banks and branches, 1915-1919,

one corporation with
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EMPLOYEES-—Continued.
Pederal Reserve Banks—Continued
Group insurance for, 2—590, 8—28.
Questionnaire to, 6—55.
Salary readjustment, 6—1293,
Federal Reserve Board, 1914-1919, 5—778.

EMPLOYMENT CONDITIONS, 6—791.

ENDORSEMENT.
(See Indorsement.)

ENliMIES, ALIEI;I’ OR AI.fLY OoF dra .
cceptances. Payment of acceptances drawn agains!
ds to credit of, 4—11.

Checks and drafts, 4—171,

Coupons and securities, 4—87, 172, 365.

Federal Reserve Board. Instructions to banks deal-
ing with, 8—431, 655.

Paper of. Protest, £—87

Patents owned by Fees, 4—87

Regulations. Trading with, 4—171.

Secretary of Treasury. Licenses, 83—838.

Trading list, 4—172.

Trading with. (See War Trade Board.)

Transactions of, reports, 4—171

Transfers of funds to. Special license, War Trade
Board, 5—653.

Travelers’ checks, indorsed by, 4—11.

ENGINES AND BOILERS.
Terms of sale, 6—156,

ENGLAND. L
(See Bank of England; Great Britain, London.)

ENGLISH EXPORT CREDIT PLAN.
Government aid, 5—1012.

ENGRAVED SIGNATURES.
National Bank notes, 8—21.
(See Comptroller of Currency.)

ENTRIES, FALSE.
(See Comptroller of Currency )

ENTRY, TRANSIT.
(See Acceptances.)

EQUALIZATION OF RESERVES.
By Federal Reserve Bank rediscounts, 4—361.
(See Rediscounts; Reserves.)
EQUIPMENT.
N Cost of, 2—58, 59, 4--103; 5—134.
Charged to current expense account, 8-—26.

EQUITABLE INTEREST. .
A certificate of, in a note is not eligible, 8—949.

EQUITABLE TRUST CO., NEW TYORK.
Reasons for joining Federal Reserve System, 8—836.

EQUITY COOPERATIVE ASSOCIATIONS.
Notes of, the proceeds of which are to be used for
agricultural purposes are eligible as agricultural
paper, 8—456.
It proceeds used to purchase and carry grain for
pmglsative purposes, would not be eligible,

RQUITY EXCHANGES.
Can not <19ea1 directly with Federal Reserve Banks,
8—-379.
Paper of, is eligible, 3—379.

Federal Reserve Bank of St. Louis

ERRATA, 1394 (statistical), 8—925 (chart), 4—76
(earnings, Federal Reserve Banks), 8—563 (index
numbers), 5—650 (liabilities), 5—852 ‘(money, per
capita), 5—1050 (silver, prices), 6—928 (July, 1920,
Bug,ol%)m, p. 667), 6—947 (August, 1920, Bulletin,
P )

ERROR, WRIT OF.

(See Fiduciary powers.)
B ensyivania law of, d ly to d
ennsylvania law of, does not a to deposits in
naytional banks, 2—115, 121. PRy post
(Attorney General of United States contra, 1920.)
ESSENTIAL LOANS, 6342, 446, 554, 665, 774, 897,
904, 927, 1012
Federal Reserve Board has never defined, 6—904.
ESSENTIAL PRODUCTION.
Gov Harding on, 6—927

ESI'{‘&MATES AND APPROPRIATIONS, 1920, 5—

EUROPE.
Aid to, %;722; 6—7, 82, 114, 137, 140, 214, 343, 562,
(See Allied powers; Foreign trade financing.)
Economic outlook, 6—218.
Economic situation, 5—815.
Financial conditions, 5—1015.
Food relief, 6—114.
Reconstruction needs overestimated, 5—819.
EUROPEAN.
Acceptance credits, Gov Harding on, 2—587.
British exchequer notes, (See same,)
Central banks—
Condition, 1918-1920, 2—659; 8—234, 329, 500,
681, 942; 4—243, 267, 269, 375, 996, 1057,
1167, 5—140, 197, 294, 463, 648, 849, 1008,
ggg; 6—485, 487, 488, 909, 1044, 1047, 1049,

Gold reserves, 1910-1920, 6—144, 909, 1295.

Countries—
Balance sheet of war, 4—1057

Exchange rates, 4—1199.
Funding of international obligations, 6—7
Gold reserves and notes, 8—331, 6—144, 909, 1295.
Internal war loans, 4—1070.
Public debts of, 8—10, 18, 331, 349, 4—268. 275,
375, 1057, 1072, 6—1070. 1165, 1199, 1312.

War debts. (See supra, Public debts.)
War finance, 1914-1918, 4—267, 269, 3875, 1057,
War taxation, 4—1067

Credits held in United States, 1914-1916, 2—592, 8—
10, 424, 731, 421, 279, 1057, 1059, 1166, 5—33,
820, 845, 957, 6—7, 114, 137, 140, 214, 343. 562,
688, 901.

Demand for credits should be classified, 5—1013.

Financial situation. (See International financial sit-
uation.)

Obligations held in United States, 1914-1916. (See
supra, Credits held, etc.)

Payments to United States, 1914-1916, 2—592,

Transfers of American securities, 2—592.

EVASION OF UNITED STATES REVISED STAT-
UTES, SECTION 5200.

Acceptances given in, §—254, 256, 415, 858, 6—66,

277, 1301
(See Acceptances.)
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EVIDENCES OF DEBT, EXPORTATION OF,
(See President, Proclamation.)
EXAMINATION.
Division of.  (See same.)
National banks—
By clearing house examiner 1—307
Cost, new and old system, 2—122. 213,
Payment for, 8—374.
State banks—
Admission, 8—592.
Federal Reserve Board suggests that State bank-

ing departments use forms of Federal Reserve
Board examination division, 4—310.

Instructions as to examination of State banks for
admission. 4—1079.

(State banks are subject to examination only by
Federal e Board and Federal Reserve
Banks. Act June 21, 1917 amending sec-
tion 9. Federal Reserve Act.)

EXAMINERS.
Chief Federal Reserve. (Se¢ same.)

Directors of Federal Reserve Banks instructed b
Federal Reserve Board to read and initial all
reports of examiners of their Federal Reserve
Bank, 2—206.

National bank examiners, chief Conference, 1—217
National bank examiners henceforth not to be ap-
pointed deputy Federal Reserve Agents, 2—2.
EXCESS LOANS.

Deposits of member with nonmember banks in excess
gf limitation of section 19 must be reported as,
—126.
EXCESS PROFITS TAX.
Computation of interest and discount. 5—249.
Deposit of public moneys in connection with. 4—494,
Gold 5-product.ion. Should not be applicable to,
125.

Great Britain, 5—123.

Income from Liberty bonds I exempt from, 8—459.
Installment payments, 5—407

Secretary of Treasury on, 4—600, 847, 6—341, 1253.

Stock dividends not subject to, in hands of individual
stockholders, 4—614.

TUnited States Treasury certificates receivable for,
4—518.

EXCESS RESERVES, FREE GOLD.
1917-1919, 4—226, 227, 5—774.

1918, 5-—137, 138, 774.
Chart, 5—138.

1919, 6—145.

1920, Fiscal year, 6—724, 725.
EXCESS SERVICE CHARGES, 4—103.
EXCESSIVE REDISCOUNTS BY MEMBER BANKS,

4—1169; 5—311, 524, 617, 1010, 1015, 1107

(See Profit.)

EXCHANGE.

Currency and. Resolution, International Financial
Conference, Brussels, 6—1284,

Drafts payable in, not negotiable, 2—457, 459; 8—
459, 763.

Federal Reserve Banks should not receive them,
8—459, 763.

Trade acceptance payable with, probably negotiable.
Made so by negotiable instruments act, 3—880.
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EXCHANGE AND COLLECTION AGENT.
Clearing member banks may use in their title the
words, 4—1119, 1216,

EXCHANGE CHARGES, SECTION 18.
Acceptances. Member bank can not deduct, on one
of its own acceptances presented to it for collec-
tion by the Federal Reserve Bank, as bank ac-
gggtances are “‘drafts” under section 13, 6—162,
American Bankers’ Association. Report of committee
of five in favor of. Suggested amendment speci-
fically fixing amount to be deducted, 4—962,
963, 964.
Atto:')nqy Generlsjlegf United fSt:s,tes—ch charges
pinion. uction of exchange pro-
hibited bgs section 13, does not app’ly to
State banks not members or clearing mem-
bers, 4—367
Supplementary opinion. The prohibition of
exchange charges applies to all checks pre-
gented for collection by Federal Reserve
Banks and not simply to checks owned by
said banks, 4—370.

Collection plan announced. Exchange charges not
permitted on checks, 2—262.

Country banker Says he believes in and suffers
from loss of, but that majority of bankers are
opposed and the minority should yield, 8—740.

Deductions which may be made—

On checks and drafts drawn on themselves when
sent for collection direct by the holding
bank and not throu%h the Federal Reserve
Bank. The reasonableness of these charges
are to be determined by the Federal Reserve
Bank, in no event to exceed one-tenth of 1
per cent, 8—657

On checks and drafts drawn on themselves and
received from another bank—not the Federal
Reserve Bank—with instructions to remit in
payment to the Federal Reserve Bank. In
such case, the charge is made against the
forwarding bank and not against the Federal
I}esl?rve Baneléé which i& merelg a depository
of the proceeds minus the exc| e C]
8660, 6494, ango charges,

On collection of notes, bills, and drafts drawn on
individuals, firms, or corporations, other
than banks, 2—264, 8—656, 660, 661, 662,
663, 5—964, 6—948.

Even though payable at its own bank, 6-—699.

Federal Reserve Bank of New York. Banks may
deduct exchange charges on collection items
against other than banks, 8—748 at 744,

Harding, Gov  Explains clearing system and right of
Federal Reserve Banks to collect over the cr;gunter
from nonmember banks refusing to remit at par,
5--1118, 6—439.

Hardwick amendment—

As originally introduced, 8—428.

As finally enacted in act of June 21, 1917, 8428,

National Association of Credit Men favors new clear-
ing system including prohibition of exchange
charges, 2—600.

Opinions of courts. Federal Reserve Banks may law-
fully collect over counter from nonmember banks
refusing to remit at par—

United States District Court, Georgia, 6—496,
Umtf?‘;io 3Sta.t:es Circuit Court of Appeals, 6—
[Above case pendin

before United States
Supreme Court.
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EXO]IANGE CHARGES—Continued.
accounts. Member banks can not deduct ex-
:ﬂng‘ea on checks drawn against their,
sent ection by Federal Reserve Banks,

EXOHANGE, DOI.I.AR.
(See Acceptances, dollar exchange.)
EXCHANGE DRAFTS.
(See Federal Reserve exchange drafts.)
EXCHANGE, FOREIGN,
(See_Foreign ex ; France; Germany; Great
Britain; Italian stitute of Exchange Italy;

Lira exchmge Sterling exchange.)
EX%]}?NGE OFbUIthEl; STATEtSng? D%.
cent bonds for percen onds and one-year
’m‘asury notes, 1—101, 1 4
(See United States bonds.)

EXC]IANGE ON FEDERAL RESERVE CITIES, 2—
(Sec Cl&rmg system; Federal Reserve exchange

EXCHANGE OPERATIONS.
(See Balance of trade; Earmarked gold; Credits.)

EXCHANGE, PAYABLE IN.
(See supra, Exchange.)
EXCHANGE, PEGGING OF, 5—311, 411, 413, 414, 525,
1038, 1039, 1110; 6—2186, 12!
(S'ee Forelgn exchange )
EXCHANGE RATES, FOREIGN.
(See Foreign exchange.)
EXCHANGE SITUATION, 8—77; 6—195; 6115, 900,
(See Foreign exchange.)
EXCHANGE TRANSACTIONS,
Ruling, Foreign Exchange Division, 4—1121.
EXCHANGES, EQUITY.
(See Equity exchanges.)
EXCHANGES FOR CLEARING HOUSE, 8—692.
(See Reserves.)
EXCHEQUER NOTES, BRITISH.

Warning of Federal Reserve Board %amat ovennvest-
ment in, 2—661; 3—2, 82 239, 652,
(See British exchequer notes.)

EXCESS TAX.
(See Act, April 24, 1917; Bond act.)
EXECUTIVE COMMITTEE.
Classgg‘g‘irectors eligible to serve om, 1-—211, 212;

Composition of, 1—211.
Persons ineligible to serve as directors can not serve on.
Clayton Act, 2—679.
EXECUTIVE ORDERS.
Act June 15, 1917—
Exports council, ete., 8—582, 583.
Proclamation, 4—23,
Coin, bullion, etc. Exportation, 3—736.
Control abrogated, 8—615, 652, 853.
Control vested in Federal Reserve Board, 4—499.
Coupons, 5—172,
Foreign exchange transactions, 4—81, 185, §—653.
Gold. Exports of—
Control continued, 2—833.
Embargo, 4—499.
Removal of restrictions, 8—615, 652, 853.
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EXECUTIVE ORDERS—Continued.
Imports, 4—172.
Trading with the enemy act. Regulations, 8—860,
(See Federal Reserve Board; President; Licenses;
Secretary of Treasury. )
EXECUTIVE SECRETARY, FEDERAL RESERVE
BOARD,
Hoxton, W. W., appointed, §5—~918.
EXECUTOR.
(See Fiduciary powers; New York; Trustee powers.)
EXEMPTION.

Homestead. Negotlabmty of a note not affected by
waiver of, 2—226.

Military service. Federal Reserve Board will not
favor, 8—591.

Taxation., (Se¢ United States bonds; United States
Treasury certificates.)
EXISTING VALUES, ACTUALLY.

A
e el it vl ool
Acceptances.)
EXPANSION.
Banking, (See same.)
Credit, 4—70, 249, 928, 1046; 58, 102, 306, 409, 524,

614, 699, 813 913 6—113 116, 217 221 448 558
555 665 774 897 1018, 1124,

Currency. Federal Reservenotesand. Gov. Harding,
5—699, 813.

Federal Reserve Agents. Report, 5—1017.
Less than supposed, §—102.
Tide has changed, 6—774.
(See also Inflation.)
EXPEDITIONARY FORCES.
Remittances to. Ruling, Foreign Exchange Division,

EXPENDITURES.
British Committee on War, 4—179.
Federal Reserve Board. (See same.)
EXPENDITURES, BEVENUE AND,

Belgium, 6—.

France, 6——-1072.

Great Britain, (See same.)

Ttaly, 6—1320.

United States. (Seeinfra, Expenses of United States
Government.)

EXPENSE.
(See Current expense account.)

EXPENSES.
Federal Advisory Council. (Sec same.)
Federal Reserve Agents. (See same.)
Federal Reserve Board. (§'ee same.)
Federal Reserve branch banks, §—777.
(See Federal Reserve Banks.)
Federal Reserve notes. (See same.)
Fiscal agency. (See Fiscal operations,)
Governors’ conferences. (Sez Governors’ conferences.)
Organigation, 2—12, 58, 59.
Transfer of currency, absorbed by Federal Reserve
4—1093.

(See Currency.)
(See Earnings and expenses; Federal Reserve Banks.)
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EXPENSES OF UNITED STATES GOVERNMENT.

Declining, 5—189, 1009
Fiscal year, 1919, 5—218, 304, 725.
Fiscal year, 1920, 5—218, 726.
Income will equal in 1920, §—218, 726.
Monthly rate of, 5—407, 521, 1009, 1105.
Secretary of Treasury on, 5189, 218, 6—113, 769.
War expenses, §—725.
(Sec War.)

EXPIRATION OF TERM.

Directors do not hold over after, 8—290.

EXPORT.
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Associations under Webb law, §--419.
Banks, 6—46. (Se¢ French National Bank of Com-
merce.)
Bills. (See Acceptances.)
Coin and bullion—
Export, 3—736; 4—499, 501.
(See Gold; Federal Reserve Board; President,
Secretary Treasury.)

Regulations, 8—736; 4500, 594.

Secre of Treasury delegates issuing of licenses
edemlReeerveB?:td 423, 81, 499.

Llcenseetoexport,s—ﬁo

Licenses to export gold to Spain, 4—365.

President vests control of exports of, in Federal
Reserve Board, 4—23, 8

Licenses granted, 476, 81, 365 499, 501, 807.
Repeal of requirements, 5—615, 653, 853.
(See coin.)
Corporations, 5611, 612.
Council, appointed by President, 8—-582, 583.

Credit plan—
Great Britain, Government aid, §—1012; 6—1312.

No anal li%tlv;eon United Sates and Great Brit-

Credits, 6—4, 217, 218, 562, 563.
British Board of Trade, §—1012; 6—1312.
(See Credits; Edge Act; principal heading.)
Financing. Conference, Federal Advisory Council
5613, ’
Licenses—
Executive order, 3—582.
Form of application, 8—674.
Lists, 8—584, 673, 755, 864.
Control of Federal Reserve Board extended, 3—833.
Spain, gold to, 4—365.
War Trade Board, 4—499, 1089.
Licenses granted, 4—76, 365, 499, 501, 807.
Repeal of requirements, 5—615, 653, 853.

(See Federal Reserve Board, President; Procla-
gmn;, Secretary of 'l‘reasury, War Trade

Problem. Only exists because exports and imports
do not bala);ce, 5—614. PO

Trade—
Actual and adjusted values, 6—1257.

Appli?;iiftion of American dollar cuts down, §—

Balance of, 5—194, 536, 614, 816; 6—1257.
(See Balance of trade.)

Credits, long-term, 5—611.

Decrease of, 6—562, 563.

Federal Reserve Bank of St. Louis

EXPORT—Continued.

Trade—Continued.
Discussion. General, 5—193, 312, 412, 526, 612,
8186, 916, 1012, 1110

Domestic needs. Goods shi] in ex| trade
are a deduction from, 5£%ed port

Edge Act. (See same.)
England—

Adverse trade balance, 5—816.

Export credit plan, §—1012.
Export balances, §5—194, 536, 614, 816; 6—1257
European demand for credits in, 5—1013.

(8ee Europe.)

Federal Advisory Council, conference, 5—618.
Financing of, 6—5, 115, 449, 562, 775,

Confgi'gneo, Federal Advuory Council, §—

English plan; Government aid, 5—1012.

Foreslg:élsmands must be financed prompily,
Necessity for, may involve severe strain, but
gfg as serious as supposed, 5—512, 526,

Private or Government, §—308, 528, 611,
1012 1110. b

v. Harding against Government, 85—
1012 1110.

Prices, higher. Exports cause, §—613,
Saviggs balance available for, not large,

Foreign securities, purchase of, if not limited, will
go into banks and cause mﬂatlon, 5—614.

Geddes, Sir A., on, 5—1011.
Great Britain, Adverse trade balance, 5—816.
Great Britain, 250-million loan, §—1014.
Harding, Gov., on, §—1012.
Increase of, 6—4, 217, 218,
Investment trusts, §—413.
Lloyd-George. Adverse trade balance, §—816.
Long-term credits, §—611.
Prices—

Exports cause higher, 5—613.

Gtowth of, has kept pricee from falling, §—

Lower, necessary to enable our manufac-
turers to compete for, §—191.

Private or Government, financing of, §—308, 528,
611, 1012, 1110.

Problems of. Difficult to maintain present vol-
ume of, §—526, 527.

Propgggon of exports to domestic products, §—

Savings balance available for. Not large, 5—618.
Situation, 5—916; 6—1257,
(See Business conditions.)

War Finance Corporation. Under Victory loan
act may make long-term loans for, 5—308.

(See War Finance Corporation.)
Transactions. (See Acceptances.)

EXPORT LICENSES,

(See Export; Licenses.)

EXPORTATION.

See Acceptances, rtation and importation; Gold;
¢ Lxcen%es, Ruwx&o rubles; Silver.)
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EXPORTERS’ CERTIFICATES.

Ruling, Foreign Exchange Division, 4—864, 6—482.

EXPORTS. (8See also Exports and imports.)

Agricultural products, 1914-1918, 5—636.

Allies. Exports to and loans compared, 1917-1919,
5—957.

Bulk and values, 1910-1919, 5—849, 952, 6—899, 1082,
Canada, 1910-1919, 5—1144.

Chile, 6—1054.

Coin, ete. (See Coin; Gold.)

Cotton. (See Cotton Export Association.)

Decline of—
July, 1919, §—851.

October, 1919, §-—952.

Domestic demands. Goods produced for export in
excess of, are on different basis from export of
goods normally produced abroad, 5—613.

Domestic products. Ratio of, to exports, —952, 955.

Domestic supply. Excessive exports paid for by long-
term crel:ﬁg are a deductiorl;o &omlzm5—612.y e

Edge bill. Federal charter for foreign banking cor-
so_ragtions in aid of, §—705, 728, 820, 1056, 1109,

, 379, 561, 908, 1190.

Eleven months of 1919, 6—4.

Exchan, ing of. Effect on exports of ceasing
of, B AT 418, 414, 1038, 1030,

Financing of. (See supra, Export trade.)
Food;_s.md raw material. Exports consist largely of,
104.

Foreign ex . Restrictions on transactions in,

removed with certain exceptions, §—633.
(See Foreign exchange.)

France. (See infra, Exports and imports.)

Germany After war, £—1086.

Gold. (See Gold.)

Great Britain. (See infra, Exports and imports.)

Inflation., (See same.)

International guaranty of. International Financial
Conference, Brussels, 6—1130.

Manufactured goods. Exports of, must await normal
level of prices, 5—104.

Meat products. (See Physical volume of trade.)
Merchandise, exports and imports—
Fiscal year 1919, 5—617, 1011.
September, 1919, 5—1011.
1919 to October, 1920, 6—1257
(See infra, Exports and imports.)
Production and. Selected articles, 1910-1919, 5—955.
Quantities and values. Exports and imports, 5—849,
952, 6—1316, 1317.
Raw materials as security for. International Finan-
cial Conference, Brussels, 6—1130.
Silver. (See same.)
Spain, 1914-1919, 5—1087,
Stamp tax on, 5—467.
United States—
1910-1919, bulk and value, 5—849, 952, 6—899,
1082, 1127
1912-1916, 2—592.
1914-1919, bulk and value, §5-—849.
1917-1919, 5—617, 957,
1918-1920, 6—482.
Before and after war, §—952,

EXPORTS—Continued.
United States—Continued,
Fiscal year 1920, 6—669, 776.

To specified countries, 1910-1919, 5—052.

Proportion of exports to domestic products, 1910-
1919, 5—952, 955.

Value—
At lgéggpricee, 6—841, 953, 1068, 1197, 1257,

Sele%gesd commodities, 1913, 1919, 1920, 6—

(See United States.)
War. Exports before and after, 5—952.
Warsg‘inance Corporation. Aid to exports, 5—308,

(Sce War Finance Corporation.)
Webb export act. Export associations under, §5—419.
EXPORTS ADMINISTRATIVE BOARD.
Export licenses, 8—1755.
Powers transferred to War Trade Board, 8--861.

EXPORTS AND IMPORTS.
Actuﬁggnc}z?’q’jmwd values of, 6—695, 841, 953, 1068,

Agricultural products, 1913-1920, §—636; G—482.

Allies, to, 5—957

Before and after war, §—952.

Brazil, 1910-1919, 6—815.

Canada, 1910-1919, bulk and value, 5—1144,

Chile, 6—1054.

Cuba, 6—1164.

Denmark, 6—39.

France, 6—218, 390, 508, 620, 669, 710, 847, 959,
1075, 1205, 1317.

France and Spain, §—1038.

Gold. (See same.)

Great1 ggtmn, 6—618, 669, 709, 843, 956, 1071, 1200,

Great Britain, France, and Italy, 6—218.
Ttaly, 6—218, 508,
Japan, 6—509, 849, 961.

Meat products, 6—75, 175, 289, 399, 517, 626, 715, 854,
9, 1087, 1217, 1331.

Merchandise—
Actual and adjusted values, 6—695, 841, 953,
1068, 1197, 1257

By countries, 2—592.
Bulk and value, 5—849, 952; 6—899, 1082.
Great Britain and Spain, 1913-1919, 5—1037.
Spain and France, 5—1038.
Spain and United States, 5-—1038.
United States, 2—592;, 6—617, 849, 952, 957;
6—4, 482, 776, 841, 1068, 1082, 1127, 1257,

1913-1920, 6—482.

Norway, 6—39.

Pigtin. (See Physical volurae of trade.)

Production and, 5—955.

Silver. (See¢ same.)

Spain, 5—1036, 1038,

Sweden, 6—39.

United States—
(See supra, Merchandise.)
(See United States.)
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EXPRESS CHARGES, 8—615.
(See Clearing system.)

EXPRESS CHARGES,
Federal Reserve Banks not subject to tax on, 3—931.

EXPRESS RATES.
American Railway Express Co. cancels Government,
on and after January 1, 1919, 5—27.

EXPRESS, SECURITIES FORWARDED BY.
Ruling, Foreign Exchange Division, 4—1121.

EXTENSION OF NOTE.

If not extended to a certain future date, indorsement
of interest payments does mot require a stamp,
if life of note is not contingent on payment of
interest, 8950,

(See Acceptances, trade; Commercial paper.)

FABRICS, COTTON.
(Sce Cotton fabrics;, National Association of Finishers
of Cotton Fabrics.)

FACE AMOUNT.
(See Like face amount.)

FACILITIES.
Warehouse, for cotton, 1-—258,

FACT, QUESTION OF.
Resasonable time for presentation of sight draft is a,
8—31, 4—1119.
(See infra, Factor, cotton.)

Whether rediscounts for member bank are intended
as loans to nonmember bank, 1-—213.

FACTOR, COTTON.

Paper of cotton factors is pure finance paper and not
eligible even when to be loaned for commercial
purposes, 5-—1054, 6—162, 1176.

Would be eligible when proceeds are to be used to
buy to sell to another A question of fact,
5—1054, 6—1176.

Draft of, ineligible for acceptance or rediscount,
6—162.

FAILURES, BANK.
National banks. Last three as compared with last
33 years, 3—939.

Seattle banks, 8—155.

FAILURES, COMMERCIAL, 2--2186, 267, 327, 377,447,
515, 601, 672, 8—19, 113 (year 1916), 167, 267, 374, 441,
520, 604, 677, 747, 864, 940; 4—16, 89 (year 1917),183, 295,
403, 510, 609, 741, 856, 967, 1099, 1197, 5—30, 128 (year
1918), 252, 359, 464, 563, 650, 736, 856, 960, 1051, 1152,
6—63, 160 (year 1919), 274, 384, 493, 609, 697, 833, 945,
946, 1064, 1175, 1300.

German failures, 6—1318.

FAIRFIELD COUNTY, CONN.

Banks of, transferred from Boston to New York
district, 2—154, 169.

Change in allotment for purchase of United States
2 per cent bonds from banks offering them
under sec. 18, because of such change in district
lines, 2—167
FAITH, GOOD, DRAWN IN.
(See Acceptance; Actually existing value.)
FALSE ENTRIES.
(See Comptroller of Currency.)

FALSE STATEMENTS, LOANS,
(See Comptroller of Curtency )
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FARM CREDIT STATEMENTS.
Department of Agriculture, 4—718.

FARM LAND BANKS, FEDERAL.

Can deposit in Federal Reserve Banks for purposes of
exchange or collection or for payment of coupons
on Federal land bank bonds, 8—379, 881, 4—435.

Bonde of are not Government obligations and are
not eligible as collateral for member bank i5-day
notes, 4—33.

Collateral notes of, and joint-stock land banks are
pure finance paper and not eligible. 6—609.

National banks may discount notes secured by,
4—635.

Federal Rescerve Banks can purchase bonds of.
subject to maturity, etc , limitations of section
14. 4—1216.

(See Farm land banks; joint stock.)

FARM LAND BANKS, JOINT STOCK.
Can not deposit in Federal Reserve Banks, 8—379.

Collateral notes of, are not eligible for rediscount,
6—609.

FARM LAND LOANS. (Se¢e also Real estate loans.)
Amendment to section 24, Federal Reserve Act—
Federal Reserve Board on, 2—323.
Passed by Congress, 2—441.
Central reserve cities. National banks in, or in their
%utszlflizrtsé O;f within city limits, can not make,

Certificates of eligibility for farm mortgage paper to
be furnished by purchasing bank b on knowl-
edge, 2—12.

Federal Advisory Council suggests amendment to
section 24, 1—394.

Federal Reserve Banks can not discount farm land
loans made under section 24, Federal Reserve
g.cté7 2110;'95109,115 based on farm land security,

Impzéciwged farm lands, Loanson. Construction, 8—
Improvements form part of value, 2—608.
Ipstructions, 2—272,
Limitations—
One year, city loans, 2—602. 606,
Other liability of borrower on personal note not
to be included in maximum. 2—66.

(See infra, United States Revised Statutes, sec-
tion 5187.)

Provisions of section 5200, United States Revised
Statutes, apply to loans made under section 24,
2—66. 171

Maturity of, 2—120, 226.
National banks—
May purchase or discount farm land notes under
section 24, whenever payable, if maturity is
within five years,2—120. 226.

Can not make renewals of but may make new
loans on same security 2—602.

Outskirts of city  (See Central reserve cities.)
Regulation G, 2—537, 606, 8—546, 6—1185.
Regulation I, 1—43.

Renewals. (See supra, National banks.)

Section 24, Federal Reserve Act. (Se¢ Amendment
Federal Advisory Council, United States Revi
Statutes, section 5137.)

Undivided interest. Not advisable to loan on a
mortgage of an. in farm land, 1—75.
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FARM LAND LOANS—Continued.
United States Revised Statutes, section 5137 Loans
under, not included in limitations of section 24,
1309, 2—607.

United States Revised Statutes, section 5200. Ap-
plicable to, 2—66, 171.
(See also Real estate loans, principal heading.)
FARM LOAN ACT.
(See Act of July 17, 1916.)

FARM LOAN BOARD, FEDERAL.
(8ee Federal Farm Loan Board.)

FARM LOAN BONDS, FEDERAL,
(See Federal farm loan bonds.)

FARM LOANS.
(See Farm land loans; Farmers.)

FARM MORTGAGE PAPER.
Certificates of ehglblhty to be furnished by oﬂicers of
purchasing bank based on knowledge, 2—

FARM PRODUCTS.
Asbank security., Department of Agriculture, 4—404.
FARMERS,
Credit needs of. Department of Agriculture, 8—937.
Direct loans to, b; Treasury and Department of Agri-
culture, 4—83
bility of fa.rmers’ Se¢ Agricultural paper;
Elmhvty e }nper (See Agrit pap
Federal Reserve Act and, article, 1—442,

Increased credits to, by Federal Reserve Banks and
member banks, 6

President of United States sets aside 5 millions for
direct aid to, 4—830.

Regulations, direct loans, 4—830.

WarsoFisnance ngoration. Loans to farmers, 4—691,

FARNHAM, T. W
Elected Class
FEDERAL.
No legal prohibition against use of word in title of a

Amendment proposed b Federal Reserve Board
limiting use of word,

Use of word discouraged by Federa.l Reserve Board,
8—615; 4—521.

A director, Boston, 8—7.

FEDERAL ADVISORY COUNCIL.
Acce lt_,,?clel %ower. Favors additional, 8—109; 4—

Act September 7, 1916. Favors correction of error in,
8—106.

megm 1—-394; 2—668; 8106, 340; 4—
1175, 11;5, 5—200.

Report on amendments s ted by Federal
poReserve Board, 3—101%

Annusl election, 2183, 53.

Bank acceptances, Favors immediate credit in
member banks’ reserve account for_proceeds of,
paid to any Federal Reserve Bank, 5—200.

Changes in personnel, §—200.
Clayton Act. Suggested amendment, 1—394.
Clearing members, favors, 8—106.

Comptroller of Currency. Office should be absorbed
in Federal Reserve Board, 1—3%4.

Credit control. Report to Federal Reserve Board on,
6581, 583.

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

FEDERAY. ADVISORY COUNCIL—Continued.
Collections. More direct, favored, 5-—200.
Credit situation conference, 6—558, 579, 531, 583,
Deposits. (See infra, Guaranty.)
Deposits, interest on bank. Discussion, 1—394.
Depgt_{lgsederal Reserve Agents. Favors abolishing,

Discount rates—
Increase in. Favors, 8—922.
Opposes, 4-—491.
Approves policy of Federal Reserve Board, 4—

Preferenhal rates, war paper, should be continued
until Liberty bonds and Victory notes are
gl:cze)% with ultimate investors and paid for,

Recommendations on, 6—224,
Dollar exchange. Proposed amendment, 4—1177,
Expenses of, 2—57; 8132, 722.
Farm loan bonds. Opposes Hollis bill. Farm-loan
bonds as securi for Federal Reserve Bank

discounts and as for member bank accept-
ances, 1—394,

Federal Reserve Banks—
Governors of, should not serve on, 2—3.

Members of, should attend directors’ meeting only
when mv1ted 2—112

Reduction of two-thlrds m resent paid-in capi-
tal favored, 1—391. P pat P

Surplus. Amendment, 41175, 1177.
Federal Reserve Board—
Approves discount rate policy of, 4—931.
Financial conference with, 6—566.
Gov. Harding, addresses, 6—579,
Report, 6—581.
Resolutions, 6—581.
Federal Reserve notes—
After war policy, 4—1177.
Issue of, against gold. Favors, 8108,
Fees, 5—132, 722.
Fo rations., Hol of stock in,
T s, S of ockn
Foreign exchange bank, Opposes, 4—491,
Free gold market, 4—1175, 1177,
Guaranty of bank deposits. Opposes, 4—490,
Harding, Gov., address to, 4—1175; 6—579,
Interest on bank deposits, 1—394.
List of members, 2—53.

Meetings and conferences, 1385, 394; 2-100,
261, 438, 509, 667; 9é1 4--160, 490, 491
931, 1175; 6—200, 318, éls 920, 1113; 6!

556, 579, 581, 583, 1019, 1123, 1263,

Member-bank collateral notes. Advises extension of
maturity to 90 days during war, 5—200.

Mutual savings banks as members. Favors, 8—109.

National banks, Branches of, favored, 1-—394; 8—109.

Press statements, 1—394,

Reserve payment, Final, should be anticipated, 2—
665; 8--106. ’ pateds

Lowered. Favors, 8—106.
Power in Board to increase. Oppoees, 8—108,
Rotaztioglin office favored by Federal Reserve Board,
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FEDERAL ADVISORY COUNCIL—Continued.
Section 22. Favors amendment to, 8-—108.
United States Revised Statutes, section 5202, Favors
additional exemgtlon to 100 per cent, etc., limita-

tion, hablhty national banks as indorser on
bills actually owned and discounted at home or
abroad, %0

Secu;: 9. Associatemembers. Amendmentfavored,
United States 1-year Treasury notes. Favors abolish-

ing, 8—109.
Umteuci'ln States bonds minimum depoeit. Favors abol-
ng, 83—
War peper Favors referential rates on, until Lib-

ert;til bonds and &ctory notes have been il_aced
and paid for by ultimate investors, X

FEDERAL BUREAU OF PUBLIC BROADS.
(See Capital Issues Committee.)

FEDERAL CHARTER,
Corporations e
5—21 229 725 727 728, 729
1109; 6—5,

(SecEdgeblll)

FEDERAL CONTROIL OF RAILROADS.
Act of March 21, 1918, Text, 4—296.

FEDERAL EXCHANGE DRA!'TS.
(See Pederal Reserve exchange drafts.

FEDERAL FARM LAND BANKS.
(See Farm land banks.)

FEDERAL FARM LOAN BOARD.
Consolidated statement of system, 4—1195,
Norris, G. W., appointed commissioner, 2—438,
Second annual report, 5—129.

!‘EDEl}e%:& {ABM LCgAleBONDS. ¢ Hollis
dvisory Council opposes provisions of Ho
bill making valid security fogrcl"‘ederal Reserve

113213k94dmcounts and formember-bank acceptances,

FEDERAL RESERVE ACT.
Amendments. (See same.)

Digest of Federal Reserve Act—
By C. S. Hamlin, 1—15.
Second edition, 8—826, 4—1.
Edge Act. (Se¢same.)
Federal Reserve Board—
Amendment. Two-year limitation, 8—20, 228.
Review of amendments, 2—508, 513.
Ruling. Reserve amendment, 2—508.
Opinions on. (See Attorney General of United States;
Opinions, counsel.)
Progressive discount rates, 6—448, 498, 777,
Rulings on. (See various headings of this digest.)
Section 3. (8e¢ Branch banks,)
Section 7. Surplus, §—21, 228,
Section 8. (See Conversion, State banks.,)
Section 9—
“Borrower” defined, 4—638.
Conversion, 8—690.
Discount limitations, 8—696, 950.
State banks, 8--336, 502.
(See State banks.)

Edge bill,
, 915, 1056,

Federal Reserve Bank of St. Louis

PEDERAL RESERVE ACT—Continued.
Section 9—Continued.
Ten per cent limitation, 4—863.
Extended, 5—228, 361.
(See Ten per cent limitations.)
United States Revised Statutes, section 5200.
Amendment of, does not affect, 5—1056.
Section 10. Federal Reserve Board. Amendment
to two-year limitation, 5—20, 228.
Section 11 (k). Construction of, 5—362, 363.
(See Fiduciary powers; Illinois; United States Su-
preme Court.)
Sectlon 11 (m). Extension of 10 cent limitation.
after December 31, 1 (Enacted to be
m armony with act September 26, 1918, giving
increased power of discount of war paper to
national banks), 4—1055; 6—21, 228, 361, 1055.
Extended with quahﬁcetxons to Oct. 31, 1921,
Act of Feb, 27,1921 (See volume 7, Federal
Reserve Bulletm, March, 1921, p. 310)
Section 12. (See Federal Advisory Council.)
Section 13~
Acceptances not subject to 10 per cent limitation.
(See Acceptances.)
Difference between, and United States Revised
Statutes, section 5200, 8—195
Exceptions to 10 per cent lxmxtanon. (See Ten
per cent limitation.)
Limitations of. (See Limitations on discounts;
Ten per cent limitation.)
Not affected by amendment to United States
Revised Statutes, section 5200, 4—1055.
Discounts of war paper. (See War paper.)
(Sec also Acce tances; Agricultural
]3: or.;, gowc rates; %igl:rone’::
change; orrower; mmercial Ppaper;
counts; Dollar exchange; Exchange charges;
Gold b’ars Live-stock paper; Member bank
banks; Nonmember

collateral notes Member
banks; Progressive rates; State banks; United

States Revised Statutee, section 5200. )
Section 14. (See Acceptances; Accounts; Bills of

exchange; Gold, unt rates; Foreign corre-
spondents; Warrants.)

Section 15. (Se¢e Government deposits.)

Section 16. (See Clearing system; Deposits; Federal
Reserve f:otee, Gold settlement ful:aogl Reserves. )

Section 17. (Se¢e National banks; TUnited States
bonds.)

Section 18. (See Federal Reserve Bank notes;
United States bonds; United States one-year
Treasury notes.)

Section 19. (See Excess reserves; Foreign branches;
Reserves.

Section 21. (See Examinations.)
Section 22, Directors’ fees, etc.—
Interpretation, 1--186.
Amendment, 3—100.
Penal statute, 3—30, 694.
Form for directors’ resolution, 8—929.
Kansas State bankers favor amendment of, 4—515.

Federal Reserve Board declines to rule whether
indorsement of director comes within, as
amended, 8—763.

(See Directors.)
Section24. (Se¢ Farm land loans; Real estateloans.)
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FEDSE;?&AL %ESE?V% AQT—bnggl;lnued. G N
on 25, ee Fore corporations, Na-
tional bar(xks; legnes.) ¢
Section 25 (a). (Se¢ Edge bill.)
Section 26. (See¢ Gold reserves.)
Section 27 (See Aldrich-Vreeland Act.)
Section 28—
(See Capital stock.)
(See also Construction; Opiniong, Attorney Gen-
eral of United States; Opinions of counsel.)
FEDERAL RESERVE AGENTS.
Acceptances. To prepare circular on, 5—415.
Accounts, 1—171, 248, 296, 342, 389, 430, 2—48, 95,
145, 199, , 303, 366, 429, 502, 581, 652, 722;
8—70, 148, 228, 325, 418, 494, 573, 647, 726, 822,
913, 986, 4—146, 237, 351, 472, 559, 675, 786, 906,
1034, 1152, 5—91, 175, 286, 398, 503, 599, 691, 801,
895, 998, 1093, 1190, 8—100, 200, 317, 425, 540,
649, 751, 880, 893, 993, 1111, 1240, 1356.
(See Federal Reserve notes.)
Act June 21, 1917 Joint custody, 83—615.
Annual designation of, 2—51, 4—183.
Bonde. Reduction in amount of, because of joint cus-
tody, 8—615.
Business readjustment. Report on, 5--205.
Clearing system. Report on, 1—3807, 369.
Collection. (S¢e Federal Reserve Banks.)
Comgg;saﬁon, Deputy Federal Reserve Agents, 1—

Conferences of, 1—347, 395, 2—206, 262, 310; 8—4;
4—160;, 5—1015, 1017, 6—1123, 1263.

Cost of unissued notes, 8—93, 609.

Cost of shipment, unfit notes, 3—8§2, 242.

Depg?zr Federal Reserve Agents. Compensation, 1—

(See infra, National bank examiners.)

Designation of. Yearly, 2—-51, 4—183.

Discount rates. Recommend increase in, §—1017.

Domestic acceptances. Report on, 8—6.

Duties, 4—373.

Expenses, 2—87, 5—132, 722.

Federal Reserve Banks may turn over to, maturing
notes and bills for collection. Rider may be at-

tached to serve notice that Federal TVe
Banks hold them for collectfon only, 8—351.

Federal Reserve Board. Letter to. Speculative tend-

encies, 5—1108.
Gold holdings, 1914-1916. Chart, 8—233.
Gold settlement fund—
Accounts with. May open, 1303, 304.
Federal Reserve Agents’ fund, 1—359, 403; 2—
11, 63, 110, 167, 222, 271, 822, 383, 465, 522,
605, 676, 8—27, 97, 176, 269, 354, 455, 524,
612, 680, 761, 841, 948, 4—27, 106, 224, 339,
460, 548, 662, 772, 893, 1019, 1239, 5—275,
570, 877, 1179, 6—300, 633, 976, 1015, 1341.
(See Gold settlement fund )
Federal Reserve Board. Resolution, 1—304.
Federal Reserve Banks may reduce liability on
Federal Reserve notes by transfers on, to
credit of Federal Reserve Agents, 1—273.
Federal Reserve notes. Transfers from Federal
Reserve Agents’ deposit in, in payment of
unfit Federal Reserve notes, 1-—404.
Hardy, C., appointed, Richmond, 2—153.
Heath, W, A, appointed, Chicago, 8—7.

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

FEDERAL RESERVE AGENTS—Continued.

Indorsement. Paper, gold order certificates, etc.,
pledged with, 1—363.

Jay, Pierre, designated, New York, 8—7,

Joint custody, 8—615, 691.

List, 4—14.

Meetings of. (See supra, Conferences.)

Member bank rediscounts. To report on use of pro-
ceeds, 5—617

Money and exch: . Report, Federal Reserve Agent
0¥New Yorﬁ?%e—%nl. P Age

Money held by (See Money )

Morgan, S., appointed assistant to Federal Reserve
Agent, New York, §—530.

National bank examiners, no longer to be appointed
Deputy Federal Reserve Agents, 2—2.

New York. Report, housing conditions, 5—632, 1049.

Notes. (See Cost, Federal Reserve Banks,)

Ramsay, A. E., designated, Kansas City, 4—5.

Reports—
Business readjustment, 5—205.
Clearing system, 1—307, 369,
Domestic acceptances, 8—6.
Federal Reserve Board Weekly, to, 1—18.
Housing conditions, New York, 5—6832, 1049,
Memsliglr bank rediscounts. Use of proceeds, §—

Speculative tendencies, 5—1108.
Trade acceptances, 8—S8.
War paper Policy a8 to liquidation of, 6—3825.
(See Business conditions.)
Shipment of notes. (See Cost.)
Trade acceptances, report on, 8—8.
Unfit notes. Cost of shipment, 8—82, 242,
Unissued notes, Cost of, 8—93, 609.
War 3p;épem‘ Report. Policy as to liquidation of, 8—

FEDERAL RESERVE BANK AND MEMBER
BANK DEVELOPMENT
Fiscal year, 1920, 6—723.
FEDERAL RESERVE BANK AGENCY
Memphis, regulations, 8—168,
FEDERAL RESERVE BANK AND BRANCH
CITIES

Commercial rates in, 4—812, 1016, 1106, 1209; 5—74,
265, 376, 482, 577, 667, 750, 864, 972, 1065, 1162;
672, 172, 286, 396, 514, 622, 713, 852, 967, 1085,
1215, 1329,
FEDERAL RESERVE BANK CITIES.
(See Member bank condition statements.)
FEDERAL RESERVE BANK HOLIDAYS.
List, by districts, 2—68.
FEDERAL RESERVE BANK NOTES.

Act April 23, 1918, Pittman act. Issue of, i
United States 2 per cent ce’rtﬁgnf:

and United States one-year gold notes, 4—3683,
395 (text), 493; 5.5, 69%; 6563, 779,
Apportionment of, 4—492.
Circulation, (See Money.)
Circulation. Reduction of Federal Reserve Board,
letter to governors, 5—699.
Cost of, chargeable to current expense account, §—26.
Cost 2(:{2 transportation of unfit, paid by Treasury, 8—
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FEDERAL RESERVE BANK NOTES—Continued.

Denominations outstanding, 4—519.

(See Money )

Federal Reserve Board. Letter to governors on reduc-
tion of circulation of, 5—699.

Federal Reserve notes, How Federal Reserve Bank
notes differ from, 2—273.

Five per cent redemption fund. Only reserve re-
quired against, 2—273.

Instructions, 4—493.

Outstanding denominations, 4—519.

(See Money.)

Pittman silver act, act April 23, 1918. Issue of,
against United States 2 per cent Treasury cer-
tificates and United Statés one-year Treasury
notes, 4—363, 493, 595: b—5, 699; 6—563, 779.

Printing of, 1—15; 4—487

Redemption fund. (See¢ supra, Five per cent redemp-
tion fund.)

Reserves. None required except 5 per cent redemp-
tion fund, 2—278.

Unfit. Cost of transportation to Washington paid by
Treasury, 8—242,

United States one-year Treasury notes. Issue of Fed-
eral Reserve Bank notes against-—

Amendment proposed, 8-—~100.
Federal Advisory Council opposes, 8—109.
Pittman act authorizes issue of Federal Reserve
Bank notes against, 4—363, 395, 493, 5—5,
699, 6—563, 779.
(Sec United States one-year Treasury notes.)
United States 2 per cent Treasury certificates. Pitt-
man Act. Issue of Federal Reserve Bank
notes against, 8—100, 104, 4—363, 395, 493; 55,
699, 6—563, 779.
Use of, 1—15.
(See also Money )

FEDERAL RESERVE BANK OF ATLANTA.
Adelson, L. C., elected deputy governor 5—201.
Birmingham branch, 4—597 695,

Branches of—

Birmingham, 4—597, 695.

Jacksonville, 4—596, 695.

New Orleans, 4—10, 15, 597 695, 817
Commercial rates in district, 6-—573.
Crop moving. (See Government deposits.)
Directors of. (See Directors, principal heading.)
Discount rates, increase in, 2—261

Discounts. Controversy over Tennessee member
banks rediscounts with, 2—4.

Dividends, 2—373, 83—507

Government deposita—
To move cotton crop, 1—301.

Repaid, 2—371.
Hamlin, Gov  Visits, 2—261.
Jacksonville branch, $—596, 695,
Louisiana banks transferred from Dallas to Atlanta dis-
trict, 2—158, 154, 158.
McCord,J A.—
Resigns as governor, §—201.
Appointed Federal Reserve Agent, 5—201.
Member banks. Controversy over rediscounts, 2—4.

New Orleans branch, 151, 123, 251, 298, 4—310, 185,
597, 695, 817.
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FEDERAL RESERVE BANK OF ATLANTA—Contd
Redistricting—
Chalgge in northern boundary line, Mississippi,
—59.

Louisiana banks from Texas to Atlanta district,
2—153, 154, 158.

Transfers. (See Redistricting.)

United States bonds, change in allotment of. for pur-
chase under section 18 because of transfer to
Atlanta district of Louisiana banks, 2—157, 158.

Wellborn. M. B., elected governor 5—201.
FEDERAL RESERVE BANK OF BOSTON.

Aiken, A 1. Resignation as governor, 4—5.

Allen, P R, elected Class B director 4—695, 817

Boston Clearing House—
Take% 2over country clearings of, 2—315, 317, 83—
162,

Admitted as member of, 8—164.

Clearings—
Takes over country, from Boston Clearing House,
2315, 317, 162.

Cost of handling items, 8—164.
Commercial rates in district, 6—572.
Country clearings. (See Clearings.)
Director Resident of Fairfield County, Conn., after

transfer to New York can not be elected to serve
as director of, 2—607

Directors. (See same, principal heading.)
Discount rates—
Increase, 8—4.
Increase favored on bond-secured loans, 5—325.
(See Discount rates.)
Discounts. Uses 365 days in computing, 8—951.
Fairfield County, Conn.—
Transferred to New York, 2—154, 155, 169.

Change in allotment of United States bonds for
urchase under section 18 because of trans-
er, 2—157
Resident of, after transfer can not be elected
director of, 2—607
Federal Reserve System. Statement. Reasons why
banks should join, 4—1081.
Member banks. List, 4—1081
Metecalf, J Appointed Class C director, 4—817.
Morss, C. A. Elected governor, 4—5.
Redistricting. (See Fairfield County )
United States bonds. Change in allotment for pur-

chase under section 18 because of transfer of Fair-
field County, 2—157

FEDERAL RESERVE BANK OF CHICAGO.
Clearing system. Circular, 2—312.
Commercisl rates in district, 6—573.
Detroit branch, 4—10, 256
Directors. (See same. principal heading.)
Dividends, 2—373, 8—507
Liberty loans, Circular 8—437

FEDERAL RESERVE BANK OF CLEVELAND.
Cincinnsti Branch, 8—923, 4—10, 14.
Commercial rates in district, 6—572.
Directors. (See same, principal heading.)
Dividends, 8—507.
Liberty bonds. Only few ments to ¢

’ togleu beyond 90ydays, ?;80926. Y cue
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Member bank collateral notes. One renewal only at
original rate, 5-—-3826.
Pittsburgh branch, 83—923; 410, 15.

FEDERAL RESERVE BANK OF DALLAS.

Accrued dividends due Oklahomsa banks after trans-
fer to Kansas City, 2—678.

Class C directors, appointment of, 2—107.
Clearing plan, 3—315.
Commereial rates in district, 6—574.
Crop moving. (See Government deposits.)
Directors. (See same, principal heading.)
Dividends, 2—373, 508.

(See supra, Accrued dividends.)
El Paeo branch, 4—256, 365, 597,

Government deposite—
To move crops, 1—301.

Repaid, 2—371.

Houston branch, 5—619,

Live-stock paper, loans on, 2—395,

Martinez, F. Death of, director, 2—152.

Newsome, W. B., appointed Deputy Federal Reserve
Agent, 2—100.

Oklahoma banks, Transfer to Kansas City. Accrued
dividends, 3—678.

Redistricting—
Louisians banks to Atlanta, 2—153.
Oklahoma banks to Xansas City, 2—678.
(See Redistricting, principal heading.)
Temsi)g, E. O., resigns as Federal Reserve Agent, 1—

United States bonds. in allotment for pur-
chase under eection 18 because of transfer of
Louisiana banks, 2—158.

Van Zandt, R. L., elected governor, 1—50.

FEDERAL RESERVE BANK OF KANSAS CITY.

Accrued dividends to Oklahoma banks transferred
from Dallas, 2—678.

Commercial rates in district, 6—573.
Directors, (See same, principal heading.)
Discount rates—
Increase, 2—205; 4—487.
Increase favored, 5—325.
Dividends, 2—373; 8—507.
Government depogits, crop moving. Refused, 1—302.
Live-stock paper, loans on, 2—395.
Oklahoms branch, 5—1017, 1018, 6—63, 159, 782.
Omahg branch, 8—586.
Ramsay, A. E., appointed Federal Reserve Agent,

FEDERAL BESERVE BANK OF MINNEAPOLIS.

Commercial rates in district, 6—573.

Directors. (Ses same, principal heading.)

Discount rates, increase, 2—261.

Dividends, 8—507.

Government deposits, crop moving., Refused, 1302,
Miller, Dr. A. C., visits, 2—438.

‘Wold, T., resigns as governor, 5—919.

Young, R. A., elected governor, 5—919.

FEDERAL RESERVE BANK OF NEW YORK.
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Acceptances, Increases rates, 8—4.

Accrued dividends due Philadelphis banks transferred
to New York, 2—678.

Federal Reserve Bank of St. Louis

PEDERAL RESERVE BANK OF NEW YORK—Con,

Argentine credits, 4—941.
Bank of England. Foreign agent for, 8—4, 5.
Bank of France. Foreign agent for, 8—175.

Bankers’ acceptances. Will receive, for collection
except those payable at New York Clearing
House banks. Schedule of availability, §—245.

Bulffalo branch, §-—530.
Circular, Vault reserves, 2-—669.

Collection charges. New York Cle: House rule.
Members shall not pay s Mghmrge for col-
lection of items on the Federal Reserve list
than would be incurred in coll
ih;rou h the Federal Reserve Bank

Commercial rates in distriet, 6—572.

Conservation of credit. Statement, 4—741.

Cost of living, 5—632, 1049,

Coupons. Will cash, on Federal farm loan bonds,

items
New York,

Credit, conservation of. Statement, 4—741,
Curtailment of loans. Statement, 4—935.
Delano, F., visits, 2—309.
Directors. (See same, principal heading.)
Discount rates—
Increases rates on acceptances, 8—4.
Increase in, 4-—7.
Discounts—
Ratio of, to total; chart 5—276, 277.
Uses 365 daysin computmg, 8—951.
Dividends, 8—507.

Faarlliglsd Coun% , Conn., transferred to New York, 2—

Farwgs bonds, Federal. Will cash coupons on,
Federal Reserve System. Reasons why banks should
join, 4—615.

Housing conditions. Report, Federal Reserve Agent,

5—632, 1049
Immediate credit at par. Drafts on Federal Reserve
Bank of Richmond, 1—367.

Outlying districts. Reservee, 4—1086.
Questionnaire to employees on cost of living, 6—1294.

Redistricti
Accru
678
(See Redistricting, principal heading.)
Speculative activity. Gov. Strong. Letter, 4—935.

Statemente—
Conservation of credit, 4—741.
Curtailment of loans, 4-935.
Speculative activity. Gov. Strong, 4—935.
Strong, Gov.—
Leave of absence, 2—315.
Letter to New York Stock Exchange. Specula-
tive wctnnty, 4935,
Treman, R. H., resigns as deputy governor, 5—1018.
United States bonde Change in allotment for
chase under section 18 because of transfer of
field County, Conn., to, 2—157.
Vault reserves. Circular, 2—669.
Warburg, P., visits, 2—309.

dividends due New Jersey banks, 2—

FEDERAL RESERVE BANK OF PHILADELPHIA.

Accrued dividends. Due New Jersey banks
ferred to New York settlement, 2—678.

, trans-
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FEDERAL RESERVE BANK OF PHILADELPHIA—
Continued.
Coin counting machines. Deprecates use of, 8-—440.
Commercial rates in district, 6—572.
Directors. (See same, principal heading.)
Dividends, 8—507.
Governor. Norris, G. W., elected, 6—341.

FEDERAL RESERVE BANK OF RICHMOND,
tural paper. Lower rates on, 2—437,

Baltlmore branch, 8—440; 4—10, 256,
Capital payments, 2—S5.
Circular. Clearing system, 2—598.
Class C directors, appointment of, 4—491,
Clearing system. Circular, 2—598.
Commodity paper. Rates, 2—205, 437.
Directors. (See same, principal heading.)
Discount rates—
Increase, 2—205, 4—487.
Low:g,7 on agricultural and commodity paper, 2—

Dividends, 2—5, 205, 378; 8-—507.
Earnings, 2—38, 373.
Government deposits—

Crop moving, 1—301.

Repaid, 2—371.
Immediate creditat par. Federal Reserve Bank, New
York, gives, to drafts on, 1—367.

Reserve payment. Favors anticipation of final, 2—5.
Tennessee banks., Rediscounts, 2—5.

FEDERAL RESERYVE BANK OF SAN FRANCISCO.
Branches—
Portland, 8—339, 4—10, 15.

Salt Lake City, 4—256, 365.

Seattle, 83—339, 4—10, 15.

Spokane, 8~339, 585; 4—10, 15,
Calkins, J. U., elected governor, 5—530,
Commercial rates in district, 6—574.
Directors. (See same, principal heading.)
Dividends, 2—508; 8—507.
Foreign agent, Philippine National Bank, 8—239.
Kains, A. Resigns as governor, 83—633.
Los Angeles branch, §5—821.
Lynch, J. K.—

Elected governor, 8—713, 4—5.

Death of, 5—530.
Philippine National Bank. Foreign agent of, 8—239.
Portland branch, 8—339, 4—10, 15.
Salt Lake City branch, 4—256, 365,
Seattle branch, 8—339; 4—10, 15.
Spokane branch, 8—339, 585, 4—10, 15,

FEDERAL RESERVE BANK OF ST. LOUIS.

Biggs, D. C., elected governor, 5—201.

Branches—
Little Rock, 4—1056.

Louisville, 4—10, 14.
Memphis, 4597, 817.
Directors. (See same, principal heading.)
Discount rates. Increase, 8—4.
Dividends, 8—507.
Federal Reserve Bank agency, Memphis, 8—168.
Government deposits, Crop moving, refused, 1--302,
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FEDERAL RESERVE BANK OF ST. LOUIS—Con.
Little Rock branch, 4—1056.
Louisville branch, 4—10, 14.
Member banks, Tennessee. Controversy as to redis-

counts of, S—q.

Memphis agency, 8—168.

Memphis branch, 4—597, 817,

Redistricting, um hreys County, Miss., trans-
ferred from Atlanta district to, 6—59.

Wells, Rolla, resigns as governor, 5—201.

F%}DI%RAI&RESERVE BANK ORGANIZATION COM-

Appeals from decisions of. (See Redistricting.)

FEDERAL RESERVE BANK STATEMENTS.
(See Earnings and expenditures; Federal Reserve
Agent, accounts; Resources and labilities.)

FEDERAL RESERVE BANK STOCK.
Surrender of, by liquidating bank, 5—53.
(See Capital stock.)

FEDERAL RESERVE BANKING.
Review.)

FEDERAL RESERVE BANKS.
Absorption of cost. (See Cost; Currency shipments;
Federal Reserve notes.)

Acceptances—
old 60 per cent of member bank, 5—105.

(See Acceptances; Rediscounts.)
Accounts. Adjustment of, after redistricting, 1—144,
Act June 21, 1917. New form, weekly statements,

Agency, Memphis, 3—168.
Agricultural paper—~
Limit fixed at 99 per cent, 2—87 at 68.
(See Agricultural and live-stock paper.)
Alaska. (See same,)
Ameixcan Bankers Association, membership of, in,
Annual. (See infra, Tenure of office.)

Assessments on, by Federal Reserve Board, 1—118;
2—7, 8, 318, 819; 8—23, 24, 525, 526; 4—24 608
5—132 722; 6—132 829,

Assets and liabilities. (See Resources and liabilities,
principal heading.)

Assets, changes in, 8—758.

Average time of destination between, 1—83.

Bank of England. Earmarked gold in, 8—504.

Bank premises, Cost, 5—134, 723.

Banks of issue. Comparison with leading European.
(See Banks of ussu%a)

Bill of lading drafts—

Collection of, 8—114.
(See infra, Immediate credit.)

Bills 2r__ecﬁeivable. Can not discount notes secured by,

Review of. (See

Borrower. Any one—
(See Borrower.)

(See infra, Discount.)

Branch banks. (See same, principal heading.)
Branches, forelg?— o estab b of,
Secre! of Treasury favors lishm

in St:lyth America, 1—318. o e
Federal Reserve Board disapproves except in
part, 1—348
Canal Zone. (See sa.me.)
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Cancellation of stock certificates. Regulation I, 1920,
6—1187.
Capital, Minimum, is 4 millions but may be decreased
after opening, 2-—207,
Capital stock—
Circulars and regulations, 1—42, 148, 2—541.
Deduction of value of. State taxation of shares
in member banks, 1315, 8—955.
Paid in, 2—98, 123.
Payment, third installment, 1—14.
Surrender of. Need not demand, proportional
part of capital stock because of reduction of
surplus, 1—218,
Tax, State, exemption from, 1—13.
(See Capital stock.)
Chart, organization, 4—374.
Circulars and ations. (See Circulars and regula-
tions; Regulations.)
Clearing and collection service, 5—467.
Clearing system. (Se¢ Clearing system, principal
hea?ding.) P

Closing of books for dividend purposes, 2—12, 511,
4—521.

Collecting agents, 1—104.
Collection, bill of lading drafts, 8—114.
Collection services—
Checks and draits for member banks outside dis-
trict, 6-—276.
Collection of maturing notes and bills when sent
by member banks outside district for account
of Federal Reserve Bank, 6—276.

Commodity paper, discounts. (See Commodity pa-
per; Discount and open-market operations.)
Comparison with leading foreign banks. (See Banks

of issue.)
Condition. (See Condition, Resources and liabilities.)
Contingent liability on rediscounts with other Federal
Reserve Banks, (See same, principal heading.)
Cost—
Bank premises, 5—134, 723.
Furniture and equipment, 2—58, 219, 387, 8—93,
608, 5—134, 723.
(See Federal Reserve notes.)
Coupons. Will cash, of Federal land banks, 4—435.
Credit information. Divulging of, 1—347.
Currency shipments. No tax on charges for, 4—1215.
Current expense account. Charges to, 5—26.
Deposits. (See Deposits, principal heading; Federal
pol:;xd bzsnks; Gb%ognmel;t degglsits; Netgdeposits.)
Direct discounts not permissible for individuals save
zhggo%gsl; member Eeanks, 2—112, 272, 679, 8—379,
, 763.

Directors— . .
Election of. (See Directors, principal heading.)
Ma uire guaranty or indorsement of, on dis-
yoxt;?&ted paper of a suspended national bank,
2—66.

Discount and open-market operations. (Se¢ same.)
Discount policy. (See Discount rates.)
Discount power— .
Not affected by act October 22, 1919, amending
section 11 (m) of Federal Reserve Act, 56—
1055, 1056.
May refuse to discount paper of any borrower
which it has already discounted in sufficient
amounts for other member banks, 6—276.

Federal Reserve Bank of St. Louis

FEDERAL RESERVE BANKS—Continued.

Disc%untb X wer—(t',‘;n(xltinued although eligibl
No obligation to discount paper 01 igible,
6—1301 at 1303. ’
Discount rates—

During war, 5—943.
(See Discount rates, principal heading.)
(Seeglitsf)rz,g) United States Revised Statutes, section

Discounts—

Bills receivable,
1112, 127
Commodity paper. (See same;

open-market operations.)

Computation of—

oston and New York use 365 days; all other
Federal Reserve Banks 360 days, 8—951.

Method, 1—74; 2—272, 456, 461, 8—951,

5—249.

Direct. (See supra, Direct discounts.)

Farm loan paper not permissible, 2—272,
Finance bills not permissible, 4—1120.

(See Finance paper )
Discount and open-market operations. (See
same, principal heading.)

Limitation on amount of. None except section

13, 2—112, 274, 457

Nonmember bank—

Indorsement of, on paper offered and indorsed
by member b does not make non-
member bank a borrower subject to
limitation of section 13, 4—520.

(See Nonmember banks.)
Purchases and, by groups, 6--777.
Section 13—
Onl}‘r1 5I;mix*.a.tion on rediscounts, 2—112, 274,

Notes secured by, are eligible,
Discount and

Borrowers under section 13, (See Borrowers.)
Speculative purposes, rediscounts for, 5—1107.
(See Profit.)

‘War paper—
]?!?17—1919, 5—428.
1914-1919, 5—771.
(See Discounts, principal heading.)
(See Preferential rates; War paper.)
Dividends. (See same, principal heading.)
Doulile 2léltz{bil.ity of State member banks on stock of,

Draft, military. Employees’ exemption, 8—591.
Drafts of member banks, 8—78.

(See_Federal Reserve exchange drafts, Federal
Reserve transfer drafts.)
Due from. (See same, principal heading.)
Duty of officers, 4—373.
Earmarked gold—
In Bank of England, 8—504.
(8ee Earmarked gold.)
Earning assets—
Comparison, 1914 and 1919, §—771.
Fiscal year 1920, classification of, 6—728, 725.
(See Classification; Earning assets, principal head-
ing; Resources ang liabilities, principal
heading.)
Earnings. Items charged against, 2—12.
Earqingg and expenses, (Ses same, principal head-
ing.
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ploi'ees—

1915-1917, 5—778.

Draft exemption, 8—591.

Group insurance, 3—28.

List to be submitted annually to Federal Reserve
Board, 2—13.

(See Employees.)
Equipment. (See supra, Cost.)
Examinations of. Directors to read and initial re-
ports, 2—206.
Exchange. Can not receive checks payable in, at
current rates, 8—763
(See Exchange.)
Exchange charges. (Sec same.)
Executive committee, composition of, 1—211.
Expenses. (See Earnings and expenses, princi
pg d ( Orgamzaug; expenseg,e pn.ncl]l;al hegsl
ing.
Farm land. Can not rediscount loans on, made un-
der section 24, 2—272,
Farmers’ paper. Increased holdings, 6—1124.

Federal land bank bonds. Can not purchase, matur-
ing in 1938, 4—1216.

Federal land banks, Can receive deposits from, onl
for payment of coupons or for ex or col-
lection purposes, 8—379, 881, 4-—435.

Federal Reserve agents may indorse collateral for
Federal Reserve notes to Federal Reserve Banks
for collection, 8—351.

Federal Reserve Bank notes. (See Federal Reserve
Bank notes, principal heading.)
Federal Reserve Board can not abolish nor change
location of, 1—396, 2—207.
(See Opinions of Attorney General, Opinions of
counsel.)

Federal Reserve notes—
Must pay expense of issue and of retirement of

own, 2—71,
Must pay transportation charges on own, returned
b}i‘reasug)orFedral Reserve Banks for

redemptlon, 2—71.

Must reimburse cost of shipping \mﬁt from sub
treasuries to Washington, 5—28

Wﬂll?)ggorb cost of transportation of new, 4—931,

Will absorb cost of transportation of currency,
4—1093.

Issue power, 3—155.

Stationery. Can not use emblem of, on stationery
wlthout consent of Secretary of Treasury,

Use of in meetmg currency demands, 2512,
(See Federal Reserve agents.)
(See same, principal heading.)
Finance bills. Can not discount, 4—1120.
(See Finance paper.)

Finance paper. (See same.)

Fiscal agents—
Will be designated as, onJanuaryl 1916. Secre-
tary of . Letter, 1—395.

Designated, May 14, 1917, 3428,

Expenses, 6—135, 726, 830.

Operations, 5—134, 723, 777, 6—135, 726, 830.

(See Fiscal agents, principal heading.)

87599°—21——7
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FEDERAL RESERVE BANKS—Continued.
Fiscal

year, 1920, (Sce same.)
Foreign b)anks Comparison with. (See Banks of

Forelgn branches of—
etln'etéa.ty of Treasury favors, in South America,
Federal Reserve Board dissents, 1—348.
Franchise tax, 4—86, 12, 593, 6—135, 830.
(See same, principal heading.)

Frank. Can not use Treasury, for Liberty bond
correspondence, 8—439. i

Furniture. (See supra, Cost.)
Gold—
Control, Federal Reserve Bank of New York,
8—659

Earmarked, Bank of England, 8—504.
(See Gold, principal heading.)
Free gold, 1919, 6—145, 146, 147,
(8ee Gold, principal heading.)
Gold reserve—
1900-1919, 6—144.
(See Reserves; Resources and liabilities.)
Government deposits—
Reserves against, 8—458.
(See Government deposits, principal heading.)
Governo)rs’ conferences. (Se¢ same, principal head-
ing.
Group insurance, employees, 8—28.
Hawaii. (See same.)

Hines, Director General of Railroads. Addresses
governors, §—307

Holidays. List of Federal Reserve Bank, 2—68.
Immediate credit at par. (See Bill of lading drafts.)
Implied powers, section 4, 1—104.

Incrgase and decrease of stock. Regulation I, 1920,
Insurance, group, employees, 8—28.

Interdistrict time schedule, 4—1175; 6—746, 987.
Interest—

One day to be added m urc ing acceptanc
not {&yable b on Federal
or throug] earings, for loss of, 4—521.

(Seemfra Rediscounts.)

Issue of stock. Regulation I, 1920, 6—1187.

Interest rates. (See infra, United States Revised
Statutes, section 5198. )

Investment operations. (See Discount and open-
market operatlons, Investment operations, prin-
cipal heading; Open-market operations; Total
investment operations.)

Joint custody. Notes, %)Id and lawful money.
Act June 21 1917, ling of Federal Reserve
Board, 8—691.

Leading banks of issue, comparison with, (See Banks
of issue.)

Liabilities. (See Resources and liabilities, principal
heading.)

habillt}z"; s Double, of member banks on stock in,

Liberty loans—

Iand II—
Assistance of, 8—497, 577, 580, 588.

Telew9 may be charged to Treasury,
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Libert oa.na—Contm ed.
III. Federal Reserve Banks and, 4—687.
IV. Condmon of Federal Reserve Banks at
beginning and end of, §—324.
Can not use Treasury frank in connection with
Liberty loans, 8—439.
(See same, principal heading.)
(See Victory Liberty loan.)
Limitation on rediscount. (See supra, Discounts.)
Liquidation, January 1, 1918, 4—9.
Liquidity of, 8—651, 831.
Loeagt_)goglf. Federal Reserve Board can not change,

Member banks—

List of, rediscounting. (See Discount and open-
market operations, number of banks accom-
modated.

Reserves, deficient. Checks of member banks
on, must be paid, although reserve balances
are deficient, 1— 12

Securities. Can not buy securities for, 1—3846.

Services periormed for, 1—346; 6—276.

8 E redxscountsfor §—311, 524,
617, 101 1015, 1107

(See Proﬁt Speculatwe purposes.)
Member banks’ oollateml notes—

May give preferential rates to, secured by war
paper, 6—162.

May declme to make advances on, secured by

per unless the collateral is owned by
mem er banks and unless war paper securing
Govegznment deposits is y owned by,

Minimum capital. Four millions requirement may
be decreased after opening, 2--209.

Money in. (See Money, principal heading.)

National-bank examiners, relations with, 1—15,

National banks—

Holdings of war paper, 5428,
Due to, 1915-1917, 8—484.

Net deposits, 1919, 6—146.

Nonmember banks, acceptances of, held. (See Dis-
count and open-market operations, principal
heading; Nonmember b: ’im o

No: G. W, appointed governor of Federal Reserve

m” f’hﬁggelp in 0848,

Notes (See infra, Promissory notes.)

Officers—

Changes in personnel, §—778.

Duties, 4378,

List to be submitted annually to Federal Reserve
Board, 2—13.

Officers and employees, list, 5—778.

Open market. May buy United States bonds in, free
from limitations of section 18, 1—268.

(See infra, Promissory notes.)

Operations of—

Federal Reserve Bulletin, Comments. (See

Review of month.)

(See Discount and open-market operations.)
Organization chart, 4—374.
Organization expenses, 2—12, 58, 59.
Paper. Single name, (See mfra Promissory notes.)
Par, immediate availabili See Clearing system;

"Federal Reserve ex: (drafts; ol eral Re-

serve transfer drafts.)

FEDERAL RESERVE BANKS-—Continued.

Par points. Map, 6—644.
(See Clearing system.)

Parcels-post packages subject to stamp tax, 4—17.

Payment. (See Capital stock.)

Personnel. Changes in, 5—530.

Philippines, (See same.)

Political office. Holding of, 2—2, 16; 6—10.

Porto Rico. (See same.)

Powers. Implied, section 4, 1—104,

Preferential rates. (See supra, Member bank col-
lateral notes.)

Profit and loss account, 8—92; 4—102; 5—182, 723;
6—138, 830.

Promissory notes, Can not in open marke
1—-33 360, 365, 406. purchaso in op b

Rediscoun
Between l‘jede;ral Reserve Banks—
Equalization of reserves by, 4—861.

Fiscal year 1920, 6—730, 1041.
Interest, computed on 365-day basis, 4—109,
Rediscounts and sales of awegt_ances between,
4—690 777, 778, 1147; 169, 495, 794,
085; 6—192, 581, 730, 871, 911, 1014,

1019 1041, 1044, 1133 1232

Weekly statements. To appear in, 5--310,
Commerual or business paper for member State

banks, §—1157.
Cotton factors paper, 5-—1054; 6—162, 1176,
(See same, principal heading.)

Drafts elg.ble for acceptance by member banks,

Limitations, State member banks,
4—638; 5—361, 1055, 1157, 6—495
(See Bomwer.)
Power of Federal Reserve Banks not affected by
amendment of United States Revised Stat-
utes, section 5200, §—1055.

Speculative purposes, 5—311, 523, 617, 1009,

8—696;

1015, 1107,
(Sec same.)
3papermexoeesof10peroent. Act March
1919. (See act of March 3, 1919.)

(See Discounts; Rediscounts.)
Reduction of surplus. (See infra, Surplus.)
Regulatlonsi (8ee Circulars and regulations; Regu-

Reserve balances. Can not refuse payment of draft
of member bank because, deficient, 1—12,

Reserve payments, 2—598.

w—
Government deposits, 8—468,
(See same, principal heading.)
Resources and liabilities. (See Resources and Habili-
ties, principal heading.)
Review, §—3, 771; 6—11, 662, 664, 1258,
Salaries, Adjustment of, 6—54, 1293,
Sales of acceptances. (See supra, Rediscounts
between.)
Secre of Treasury—
F?vrgra foreign branches of, 1—8183,
Federal Reserve Board dissents, 1—3848,
Sectiﬁlz liam). (See Ten per cent limitation, section
m



INDEX-DIGEST OF FEDERAL RESERVE BULLETIN. 99

FEDERAL RESERVE BANKS—Continued.

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

Section 13, (See Ten per cent limitation, section 13,)
Sect{;)n (112,)Federal Reserve Act. (See United States
onds,

Section 19, (See Ten per cent limitation, section 19.)
Services performed for member banks, 1—346,
Settlement between, 1—15,

Single name paper. (See¢ supra, Promissory notes.)

Speculative ., Member bank rediscounts
for, 5—311, 5g§, 617, 1009, 1015, 1107,

Stamp tax. Parcels-post packages subject to, 4—17.

State banks. (See Clearing system.)

State banks. Membership, 1—15.

(See State banks.)

Statement, weekly, new form of, 8—506.

Statements. (See infra, Uniform statements.)

States, taxation. National banks can not deduct
value of stock in Federal Reserve Banks to avoid
taxation of their stockholders on value of their
stock, 1—315, 8—955.

Stock certificates. (Se¢ Tax.)

Surplus profits, 4—593.

(Sec same, principal heading.)

Surplus, reduction of. Need not order reduction
of capital stock in, because of reduction of sur-
plus, 1—218.

Surrender of stock. (See supra, Surplus.)

Tax—

Capital stock. (See same.)

Federal Reserve Banks pay no tax on charges for
tl:tlergency shipmentspagsorbed by them, 4—

Franchise. (See same, principal heading.)

Parcels-post packages subject to, 4—17.

State. Exemption from taxation of, 113,

Ten per cent limitation. (Se¢e Discounts, Limitation,
ﬁedxsco’ unts; Ten per cent limitation.)

Temae of office, annual, officers and employees, 2—13,

Trade ;\cceptances. (See Acceptances.)
Uniform statements between, 1—15.
TUnited States bonds—
May purchase, in open market free from limita-
tions of section 18, 1—268.
(See United States bonds, principal heading.)
United States one-year Treasury notes. (See same,
principal heading.)
United States Revised Statutes, section 5198. Pro-
visions of, limiting loan rates of national banks by
the law of the State, do not apply to, 1—24.
(See Ten per cent limitation; United States Revised
Statutes, section 5200.)
United States securities. (See same, principal head-
ing.)
United States subtreasuries— .
Secr;t:ry of Treasury opposes abolishment of,
110.
United States Bureau of Efficiency recommends
abolishment of, 4—172.
[The act of May 29, 1920, abolighes, from and
after .'iutlﬁr 1, 1921, ag;i authoﬁzaeﬁ ttﬁq Sﬁ&
of the 'l‘ressury transfer eir func-
ggs to the Federal Reserve Banks.]
United States certificates—
Federal Reserve Banks take entire issue, 50 mil-
lions, of 2 per cent, 8—240, 337
(See United States Treasury certificates.)

Federal Reserve Bank of St. Louis

FEDERAL RESERVE BANKS--Continued.

Value of national bank stock, Value of stock in
Federal Reserve Banks may be included by State
in taxing shares in national banks on stockholders,
1315, 8—955.

Victory loan. Will be relieved of war paper eight or
nine months after conclusion of, 5—2310. eigh

Virgin Islands. (See same.)

War—

Discount rates during, 5—943.
Preparation for, 8—335.
(See War.)

War Finance ration hag no jurisdiction over,
41216, Gorpe ! ’

War paper—

iscounts of, 1917-1919, 5—428.

Holdings, 5—306; 6—1124.

Comparison, 1914 and 1919, 5—771.

Relieved of, eight or nine months after conclusion
of Victory loan, 5—3810.)

(See supra, Member banks collateral notes.)

(See ?ref)ereutial rates; War paper, principal head-
ing.

Weekly statement—

New form, 8—508.
Rediscounts between Federal Reserve Banks to
appear in, 5—310.

(See also Acceptances; Agricultural ; Annual
election, Attorney General of Unitggpg:s’,tes s Bills
of exchange; Checks; Commercial paper; Cotton,
Cotton factors &aper; Directors; Discounts;, Fed-
eral Advisory Council; Federal Reserve exchange
drafts, Federal Reserve fransfer drafts, Law De-
partment, Opinions of counsel, Rediscounts; Rul-
ings, Federal Reserve Board éalaries; Tennessee,
United States bonds; United States one-yearnotes;
United States Treasury notes.)

FEDERAL RESERVE BOARD.

Acceptance credits.
Accel‘gtancee—
'ood products. Control of, 4—255.
One hundred cent. (See Acce in-
cipal h&.) ¢ piances, prin
Own. Purchase of, 4—257.
(See Acceptances, principal heading.)
Policy, 4—257, 5—309.
Relaxation during war, 5—309.
Renewal, policy, 4—257;, 5—309.
Accounts, uniform, 8—270.
Adelson, L. C., appointed assistant secretary, 4—365.
Agricultural paper. Limit fixed at 99 per cent, 2—68,
Alien enemies. (See¢ infra, Enemies.)
Allen, 8. P. Resigns as assistant secretary, 4—3865.
Allies, future loans to, 4—1166.
Allotment. (See United States bonds.)
Ally of enemy. (Se¢ infra, Enemies.)
Amendment, section 10. Two-year limitation, 5§21
Amendments favored by. (Sec Amendments, Fed-
eral&;serve Act; Federal Reserve Act, amend-
men

American Bankers’ Association—
Hearing, 2—86, 262.
Conference, Committee of Five. Exchange
charge, 4—962,

Foreign, 2—587.

Annual report, ’4—69, 79; 5—529.
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Appeals. (See Redistricting.)

Architect, consulting, 5—313.

Assessments on Federa! Reserve Banks, 1—118, 807
2—7, 8, 318, 319, 823, 24, 525, 526; 4—-24, 608,
5—130 722} 6—-132 828,

Associations, export. Against Government partici
tionin, Hrio e

Attorney General of United States—
No %wer to abolish districts or Federal Reserve

Nor to change locatlon of Federal Reserve Banks,
2-207.

Bank clerks. Status under draft laws, 4—957.
Bank deposits. (See infra, Guaranty.)
Bank loans—

Classification of, 4—261.

Conservation of, 4—935.

(See infra, Conservation.)

Bank profits, inquiry as to. from foreign exchange, 4—
62p 6, 627, 833, 834, 835. &

Banlg%s meetings, Members attend, 2—261, 309,

Banking laws—
Classification of, 4—260.
(See State banks; Laws of States.)
British exchequer notes—
Oaut;gn 2a;,’%mmt over investment in, 2-661; 8—2,
£

Subsequent placing of 150 millions approved as
not mconastent with previous caution,

Broderick, J. A , appointed sea'etary, 4--817,

Call moneg_mtes To Senate in response to resolu-
tion,

Canners. Credits to 4—-607.

Capital Issues Committee—
Statement as to voluntary committee, 4—77.

Report of, to Federal Reserve Board, 4-—696, 704,
Resolution, Federal Reserve Board, 4—697.
(See same, principal heading.)

Capital stock, May approve action of Federal Re-

serve Banks in not ord reduction of capital
stock, because of reduction of surplus, 1—218,

(See Capital stock.)
Chapman, W. T. Resignation as secretary, 6—1134.
Circulars, (See same.)
Clagsification—
Bank laws, 4—620.
Bank loans, 4—261.
(See Classification; State banks; Laws of States.)
Clayton act. (See same.)
Clearing-house balances. (See same.)
Clearing-house bank debits. New statement as to,
43809, 821.
(See Clearing-house debit statements.)
Clerks., (See supra, Bank clerks.)

Coin_and bullion. (See same, princi
Executive orders; President, Gold,
tions.)

Committees of—

List, 1—77, 400; 2—448.
Report on redistricting, 1—407,
(See Redistricting.)

heading;
Proclama-

Federal Reserve Bank of St. Louis

FEDERAL RESERVE BOARD—Continued.

Commy per—
Short tetpx; favored, 8—733.
Four months favored for member banks, 8—739.
(See same, principal heading.)
Commodi
pecl:]y pr:ptgs statement, 1—301.
(See same, principal heading.)
Conferences—
Acceptance credits, 6-—559.
Cleax;i‘f_géhgu;e representatives, Interest rates,

b

(See Federal Advisory Council; Federal Reserve
Agents; Governors.)
Cotton, 4—691.
Congress. Reports to. (See Congress.)
(See Conferences, principal heading.)
Co .

nservation—
Bank loans, 4—935.
Capital, 4—73.
CredﬁsésH, 249, 260, 685, 688, 741, 924, 1046,

Gold, 4—3, 694.
(See Credit.)
Consulting Architect. Appointment of, 5—313.
Cotton conference, 4—691.
Cotton. Hoarding of; warning, §—1109.
(See Cotton.)
Coupons, for foreign account, 4—172.
Credit expansion, 4—1048.
Credite—
Conservation of, 4—2, 249, 260, 685, 688, 741, 924.
1046, 1163.
Crop moving, 6—1012, 1016, 1124,
(See Credit, principal heading.)
Credits, long-term., A capital and not & b
problel:g, 5—611. P anking
Credits for canners, 4—606.
Curtailment. (See supra, Conservation.)
Debits, clead.n.ghouse bank, New statement as to,

(8See Clearing-house debit statements.)
Delano, F. A., resigns as member, 4—587, 697.
Depositors—

Withdrawals by foreign, 8154, 340.
Returned, §—102, 205, 616.
Deposits, bank. (See Guaranty; Interest.)
Digest of rulings of Council, 4—571.
Disbursements. (See Receipts and disbursements.)
Discount policy—
During war, 4—~1175.
(See War.)
Reply to Senate resolution, 6—558, 582,
(See Federal Advisory Council.)
(See infra, Policy.)
Discount rates—
Effectwe control through, only at end of 1916 and
first quarter of 1917, 5—2,
Policy still governed by Treasury needs, 5—196.

Speculative activity can not be checked by,
while preferential rates on war paper con-
tinue, 24,

(See Discount rates, principal heading.)
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cts. (See Redistricting.)
Draft exemption, employees, 8—591.
Drait law. Status of bank clerks under, 4—957.
Drafts, rupee. Will furnish, 8—924.
Eddy, W. L., appointed assistant secretary, 6—1134.
Edge Act. Regulations, 6—3879, 1190.
(See Edge Act.)

Elliott, M. C.—

Resigns as general counsel, 5—201.

Appomeed special counsel, §—201.
Embargo, go!

Removed Jnne 9, 1919, 56165,

Ruble notes excepted, §—615.

(See Foreign exchange.)
Emerson, R. G.—

Appointed assistant secretary, 5—918.

Appointed assistant to governor, 6—1134.

Employees—
1914-1919, 5—778,
Draft exemption, 8—591.
Enemies, alien. Dealings with, 8—431, 655.
(See Alien enemies.)
Fasential loans. Have not defined, 6—904, 927,
Examinations—
Forms. State bank officers should use forms of
g‘le‘;ieral Reserve Examination Division, 4—
State member banks, 4—1079.
Excessive rediscounts. (See infra., Rediscounts.)
Exchange charges—
Interpretation of Hardwick amendment, 8—661.
(See Clearing system, Exchange charges.)
Exc%:ialmge. Lira. Suspension of restrictions on, 5—

Executive secretary Hoxton, W. W., appointed,
5—918.

Expansion. Federal Reserve notes and. Gov Hard-
ing, 5—699.

Expansion of Federal Reserve notes, 4—927, 1046,
1047, 1167, 1170.

Expansion of prices and credit, 4—1048.
Expenditures, 1918, 4—24, 608.
(See Earnings and expenses.)
Expenses. (See Assessment; Earningsand expenses.)
Export associations. Against Government participa-
tion in, 5—611.
Export licenses. (See infra, Gold.)
Exportation of gold. (See infra, gold.)
Federal Advisory Council. (See same, Conferences,
principal heading.)
Federal Reserve Agents—
To report as to use of rediscounts by member
banks, §—617

Warning to, against loans for speculative uses,
5—1108.

(See Speculative purposes.)
See Federal Resorve Agents, principal heading;
¢ Conferences, pnncl;%:l heading.) ipal
Federal Resorve Bank notes. (See same, principal
heading.)

Federal Reserve Banks—
No power to abolish, 1—396; 2—20, 25,

No power to change location of, 2—207.

Federal Reserve Bank of St. Louis
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Liberty loans, and, 4—587.
Officers, duties, 4—373.
(See Federal Reserve Banks.)

Poderal Reserve districts. Can not reduce number
of, 2—20, 25, 207.

Federal Reserve exchange and transfer drafts—
Approval of plan for, 8—78, 347

Limit raised from $250 to $5,000, £—8086.

Federal Reserve notes, Expansion of, 4927, 1047,
1168, 1170.

Federal Re?erve notesand expansion. Gov. Harding,

Federal Reserve System. Strength of, 4—1168.
Federal Trade Commission. Accountmg plan. Co-
operatlon with, 8—21, 270.

Fidu iclary po;vers (See Fiduciary powers, principal

Financial conference—
With Class A directors and Federal Advisory
Council, 6—566.

Gov Harding. Address, 6—579.

Recommendation_to Interstate Commerce Com-
szsloln and United States Shipping Board,

Report, 6—b581.
Resolutions, 6—581.
Food 4I)_ro2gsucts Control over acceptances to finance,

Foreign acceptance credits. Gov Harding, 2—587.

Fo branches. Opposes suggestion of Secre! of
re"lg-gasug favonng, of Federal Reserve Bm,
America, 1—3848,
Foreign exchange—
ankproﬁts from, 4—626, 627, 833, 834,

Contml of, é“ Coin and bullion, %nnupal

eading; Executive orders, principal heading;

Presldent pnnmpal heading; Proclamation,
principal heading.)
Rupee exchange, 4—-625,

Foreﬂlfxchange adviser, Kent, F. 1., appointed,
Foreig_n exchange bank. Governor Harding opposes,

Foreign Exch e Division. Rulings, 4—864, 97
1121, 1217, 5—469, 652. %

Fore:in Government obligations. (Se¢ British ex-
equer notes.)

Foreign gg.yments Regulations, War Trade Board,

Foreign trade, restriction of, 4—1053,
Free gold market, 4—1165.
(See Gold.)
Funds. (See infra, Transfer of funds.)
General counsel--
Elliott, M. C., resigns as, 5—201.
Harrison, G. L.—
Appointed, 5—201.
Resigns, 6—782,
Logan, W. 8., appointed, 6—782,
Gold—
Conservation of, 4—38, 694.
(8ee Conservation,)
Embargo removed, June 9, 1919, 5—615.
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rts—
Cogaltrc;l 9;ested in Board by President, 4—23,
Licenses granted, 4—76, 365, 499, 501, 807,
Abrogated, 5—615, 653, 853,
Regulations, 4—500, 594,
Secretary of Treasury asks Board to scrutinize,

Free gold market, 4—1165.

Spain, licenses granted for exports to, 4—365.

Supply, adjustment of, 41165,

(See Gold.)
Government aid to expost associations opposed,

5—611.

Governor, Gov. Harding redesignated until August

10, 1922, 6—782.

(See Governor.)
Governor, Vice. Edmund Platt designated as vice

governor until August 10, 1922, 6—782.
Governors. (See Conferences, principal heading.)
Guaranty of bank deposits—

No plans for, 1—51.

Board opposes, 4—595.

Harding, Gov., changes views on, 4—596.
Hamlin, C. 8., appointed for ten-year term, 2—437.
Harding, Gov.—

Discount policy during war, 4—1175.

Federal Reserve notes and expansion, 5— 699.

Foreign acceptance credits, 2—587.

Governor, Designated as, 2—437; 8—659; 4—

810, 5—821; 6—782.
Guq::tg%of bank deposits. Changesattitude on,

(See Harding, Gov., principal heading.)
Hardwick amendment. Interpretation of, 8—660.
Harrison, G. L—

Appointed general counsel, 5—201.

Resignation as, 6—782,
Herson, J. F., appointed chief, Division of Examina-

tion, 6—1134,

Hoarding of cotton. Warning against, 5—1109,
(See Cotton.)
Hoxton, W. W.—

Appointed executive secretary, 4—918,

Appointed secretary, 6—1134.

Index numbers. Difference between, of Federal Re-
serve Board and United States Bureau of Labor

Statistics, 6—1211.

Inelgl_)%lfty Two-year, section 10, Amendment,

Inflation. (See supra, Expansion.)

Interdistrict time schedule. Approvals, 6—746, 987.

Interest on bank deposits. (See Interest, principal
heading.)

Inveszgig’;eznég in foreign obligations, 2—661; 8—2, 82,

(See supra: British exchequer notes.)
Ken{,lF. 1., appointed foreign exchange adviser, 4—

Liberty loans—
Assistance to, 8—497.

Lﬂmtyl?anlllandl?ederalkeuervoBmh,
(See Liberty loans.)

Federal Reserve Bank of St. Louis
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Library of. Books received, 6—834
Licenses. (See supra, Export licenses; Gold.)

Li{n‘_i:gilzion. Two-year, section 10, Amendment,

Liquidation, 4—1164.
Liquidity. (Seesupra, British exchequer notes.)
Lira exchange, 4—624.

Restrictions on, suspended, 5—311.

(See Institute of exchange, principal heading.)

bank—
Lomcsixsaiﬁeaﬁon of bank, 4—261.

Conservation of, 4—935.
Loans to Allies, future, £—1166.
(See Allied powers.)
Logan, W. 8. Appointed general counsel, 6—782.
Long-term credits. A capital rather than i
ngproblem. Policy, 62611. . * banking
McAg_o_oﬁ%ecretary. Resolutions on resignation of,

Member bank condition statements. (See same, prine
cipal heading.)
Member banks—
Ruling as to political and public officers does not
apply to, 2—168.
Transfer of, under redistricting decisions, 1—142,
(See Redistricting.)
Moechlenpah, H, A.—
Appointed member of, 5—918.
Retirement of, 6—911.
National Association of Credit Men. Oooperation
with, . Statistics as to collection conditions,

National banks, Joint stock ownership in foreign
banking corporations not permitted, 1—308.
(See supra, Member banks,)
Neutral countries. (See infra, Transfer of funds.)
Non?zesngs banks. Rediscounting privileges, 8—

(See Discounts, Nonmember banks.)
Oklahoma branch. (See Branch banks.)
P imio ehiof of Divisi f Operations and
of Division of ons
ppoEuxlaminations, 5--919.
Resignation as, 6—1134.
Platt, Edmund~—
Appointed s member of, 6—566.
Designated Vice Governor, 6—782,
Policy of—
Acceptances, 4—257; 5—309.
(See Acceptances.)
Discount rates, 6—558, 582.
Placing of Government securities, 8—424,
Sﬁlllgg'vemed by Treasury necessities, 56—

Long-term credits, 5—611.
Renewal acceptances, 4—257; 5—309.
War paper, 4—1175.
(8ee supra, Discount rates.)
Political and public officee—
Ruligi iags‘ to, does not apply to national banks,

Resimtli:m of directors of Federal Reserve
610,
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Power. No er to abolish districts nor Federal
Reserve Banks, nor to change their location, 1—
896; 2—20, 25, 207.

Preferential discount rates. (See infra, War paper.)

President of United States. Appeal to State banks
to join Federal Reserve System, 8—827.

Press statements. (See infra, Statements.)

Price expansion, 4—1048.

(See Expansion; Inflation.)

Prices—

Credit currency, and, 4—486,
Wages and, 4—1170.

Wheat, guaranty of, 4—1088.
Wholesale. (Se¢ Prices.)

Production—
Restriction of, 4—1052.

(See supra, Conservation.)

Profits, bank, inquiry as to, from foreign exchange
t%mactic’ms, 426, 627, 833, 834, fen s

Rationing of industry, 4—923.

(See supra, Conservation.)

Receipts and expenditures. 1—176, 331, 349, 27,
8, 54, 55, 318, 319, 8—23, 24, 87, 88, 525, 526,
424, 608, 5132, 722, 724, 6132, 136, 726, 828,

(See Earnings.)
Reconstruction, 4—1173.
Rediscounts—
Eﬁ(i%s;ive, 4—-1169; §—311, 523, 617, 1010, 1015,
(See Profit.)
Federal Reserve Agents to report on uses of, b
member ’gg_s 7. PO i
Warning against, for speculative purposes. (See
supra, Excessive.)

Redistricting, (See same, principal heading.)

Reduction of surplus. (See supra, Capital stock.)

Regrouping of banks, 4—1055.

Regulations—

Foreign exchange transactions, 4-—622.
Foreign payments, 4—625.
Gold licenses, 4—b500, 594,
(See supra, Gold.)
(See Circulars and regulations.)

Renewal acceptances—

Approval, 1—312,

Opposed, 4-—259.

War policy, 5--309.

(See Acceptances; Renewal.)

Report, Annual—

1917, 4—69, 79.
1918, 5—529.
Report, British currency, 4—1166, 1178.

oF—
Equalization of, by rediscounts, 4—361.
New York outlying districts, 4—1086.
Outlying districts, 4—1055, 1124.
Ruling on amendment, 2—508.
Resolutions—
Delano, F. A., 4—697.
McAdoo, W. G., 4-1178.
Warburg, P. M., 4—810.
(See Statements.)
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Restriction of production, 4—1052.
(8See supra, Conservation.)
Ruble notes excepted from embargo repeal, §—615.
Rulings of—
Digest, 4571,
(See various headings of this digest.)
Rupee drafts. Will furnish, 8—924.
Rupee exchange, 4—625.
Salaries. (See same, principal heading.)
Saving, necessity for, 4—485, 1047.
(See supra, Conservation.)
Secretary of Federal Reserve Board. Cha; , W.
T., resigns, Hoxton, W. W., appointed, 6—1134,
Secre of Treasury—
A?lg Board to scrutinize gold exports, 8—655.
Board opposes foreign branches, Federal Reserv
Banks, suggest?iin by, 1—348. °
Delegates rt licenses for coin, bullion, etc.
or 423, 81. " DITHOR, 5
Section 18, Federal Reserve Act. (See United States
bonds.)

Senate, United States. (Se¢ supra, Congress.)

Speculative activity, Can not be checked by dis-
count rates while preferential rates on war paper
continue, 5—524,

eculative rediscounts, Member banks, 4—1169;
Sp 5—811, 524, 617, 1009, 1015, 1107, ’
Staff of, 1—30.

Standing committees. (See Committees.)
State bank examiners should use forms of Federal
Reserve Board Examination Division, 4—310.
State banks—
Examination of member, 4—1079.
No coercion upon, to join Federal Reserve clear-
ing system, 9.
Ptﬁistigg;, urges, to join Federal Reserve System,

Statements of Federal Reserve Board—
Acceptances. Policy, 4—257; 5—309,
Accounts, uniform, 8—270.
Alien enemies, 83—431, 655.
Anonymous circular, 2—53.
Bankers’ acceptances, 1—312.
British exchequer notes. Warning against over-
investment in, 2—661; 8—2, 82, 236, 239.
Capital Issues Committee, voluntary, 4—77, 696.
Clearing-house bank debits, 4—809, 821.
Clearing system. Interdistrict, 2—259.
Commodity paper, 1--312.
Conservation of credits, 4—2, 249, 260, 635, 688,
741, 802, 924, 1046, 1163,
Conservation of gold, 4—3, 694.
Credits to canners, 4-—607.
Crop movements, 1—258,
Deposgits, Withdrawals by foreign deposito
pé.s—l—l54, 5—102, 197, 20% reien Copostion
Directors, election of, 1—407.
Discount rates. Lower, 1—47.
(See Discount rates.)
Export of coin, bullion, etc., 8—739.
(See Gold.)
Federal Reserve Act. The farmer and, 2—442,
Federal Reserve note policy, 2512,
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Reserve notes and currency expansion,
5-—699.
Federal Reserve notes in lien of emergency cur-
rency, 1—47, 50, eree
Fiduciary powers. (Sec Fiduci wers, prin-
cipal heal:h?ng.) T powers

Foreign depositors, Withdrawals by, 8—164, 155

"840; 5102, 205, 616, v T
Gold settlement fund. (See same.)

Guaranty of bank deposits, 1—51; 4-—595, 596.
Hardwick amendment, 8—660, 662.

Interest on bank deposits. (See Interest.)
Intradistrict clearing system, 1-—48.

(See Clearing system, principal heading.)
Kern amendment, Applications, 2—514,
Member banks condition statement, 4—61, 62,
National bank examiner. (See same.)

North Carolina bankers. Message to, 8—159.
Paish Financial Commission, 1—80.
Pennsylvania escheat law, 2—115, 121,

(See same.)

Rediscount privileges. (Se¢e Rediscounts.)
Redistricting appeals, 1—407, 2-—169.
(See Redistricting.)
Reserve situation, 2—664; 8—847, 4—768; 5~
1009, 1106, 6—1263.
(See Reserves.)
Resignations, 4—697, 810, 1173,
Rupee drafts, 3—924.
(See Rupees.)
Services for member banks, 1—346.
Staff salaries, 1—30.
Stateranks»—. to oin cloari
o coercion o oin clearin: m,
ion. on, to g system,
President urges, to join Federal Reserve Sys-
tem, 8—287
(See State banks, etc.)
State legislation. No interference with, 2—121,
Suit to test validity of clearing system, 2—374.
(See Clearing system.)
Trade acceptances, 1—259.
(See Trade acceptances.)
Unified banking system, 1-—48.
United States bonds—

Effect of issue of 3} per cent bonds on 3 per
cent bonds, 8—341, 342.

Policy of placing, 8—424,
Purchase of, under section 18, 2—156, 316,
512; 8—95.
(See United States bonds.)
United States Treasury certificates. (See same.)
War paper, 8—425, 429, 430.
(See War paper.)
Warehouse facilities, 1—258.
(See also Comptroller; Federal Advisory Council,
Secretary of Treasury.)

Strauss, Albert—
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Assumes duties as & member of, 4—1056,

Leave of absence granted to represent United
States Treasury at Paris, 5--108,
Resignation as member of, 6—348.
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Surplus, reduction of. (Seesupra, Capital stock.)

Surrender of stock. (See supra, Capital stock.)

Taxation, system of, 4—487

Trade acceptances. Approved form of, 1—259, 4—636.

Transfer of funds to neutral countries, 8—655.

Trust powers. (See Fiduciary powers.)

Two-year limitation. Employment by member
banks, Amendment, §—21.

Unified banking system, 1—48,

et of oo of t on 3

ect of issue o cent on cen!
T 5, 8% per per cent,
Policy of placing, 8—424,
Purchase of, under section 18. (See United
States bonds.)

United Statessecurities, Placingof Policy, 8—424,

United States Senate. (See Congress.)

United States Treasury and, 6—213.

United States Treasury certificates—

Banks to set aside weekly 1 per cent of resources
from, 4—260,

Distribution of, 4—72.

(See United States Treasury certificates.)

War Discount policy during, 4—1175.

War paper.  Preferential rates on, prevent control of
speculative activity throug’h discount rates,
4-—1169; 5—311, 524, 617, 1010, 1015, 1107.

(See Speculative activity.)
Warbwrg, P M. —
esignated as vice governor, 2—437; 8—659.
Retirement from Federal Reserve Board; resolu-
tion, 4—810,

‘Warehouse facilities, 1—258,

Warning to investors. (See British exchequer notes.)

Willis, H. P Resigns as secretary, 4—810, 817.

Wille, D. C. Appointed as member of, 6—1019,

Work of, (See Review of month.)

FEDERAL RESERVE BRANCH CITIES.
(See Federal Reserve Banks and branch cities.)

FEDERSA_I‘ BRESERVE BULLETIN.
191
May, 1-—1; June, 1—65; July, 1—115; Aug.
74173, Sept., 1—249; Oct,, 1—297; Now.,
1—3845; Dec., 1—393,
1916—
Jan.,, 2—1; Feb., 2--51; Mar, 2—99; Apr,
2—151; May, 2—205; June, 2—261; July,
2—309; Aug., 2—371, Sept., 2-—437; Oct.,
2607, Nov,, 2—587; Dec., 2—661.
1017—
Jan., 8—1; Feb., 8—75; Mar.,, 8—153; Apr.,
8—235; May, 8—335, June, 8—423; July,
8—497; Aug., 8—-577; Sept.,, 8—651; Oct.,
8—729, Nov., 8—827; Dec., 8—917
1918—

Jan., 4—1; Feb,, 4—69; Mar,, 4—153, Apr,,
4—247, May, 4—359; June, 4—483; July,
4587, Aug., 4—685, Sept., 4—801, Oct.,
4—-921; Nov., 4—1045, Dec., 4—11683,

1919—

Jan., 5—1, Feb,, 5—99, Mar, 5—189; Apr.,
§—303; May, 5—407, June, 5—821, July,
5—611; Aug., 5—699; Sept., 5—S813; Oct.,
§—909; Nov., 5—1009, Dec., 51105,
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FEDERAL RESERVE BULLETIN—Continued.
1920—

Jan., 6—1; Feb., 6—113; Mar.,, 6—213; Apr.,

9; May, 6—445; June, 6—553, July,

6661, Auy., 6679, Sept, 6—897, Oct.
6—1011, Nov., 6—1123, Dec., 6—1253.

Bound copies of, 2—53

Copies of 1916 Bulletins for sale, 8—158.

Cost to directors, 2—52,

Demand for back numbers, 2—107

Elimination of certain statistical tables, 4—1142,

January number, 1916, exhausted, 2—215.

Two editions arranged for future, 6—672,
FEDERAL RESERVE CITIES.

Board can not change location of, 2—207,
FEDERAL RESERVE CLEARING SYSTEM.

(See Clearing system.)
FEDERAL RESERVE DISTRICTS.

Agricultural acreage and production by, 5737, 962.

Bank failures by, (See Bank failures.)

Caplicgg Issues Committee. Committees of, by, 4&—

Changes in lines of. (See Redistricting.)
Classification of loans and discounts by, 6—1107.
Clearing members by, 4—75.

Deposit of public moneys by, 8—435.

Employees of Federal Reserve Banks and Federal Re-
serve Board by, 5—778.

Federal Reserve Board has no power to reduce num-
ber of, or change location, 1—396, 2—20, 207,

Cotton. J. P., special counsel, contra, 2—25
(See Redistricting.)
Liberty loan committees by, 3—437.

Libert
Aﬂotment by, 5—787
Snbsgigt;fns by, 8506, 4—484, 509, 1045, 1173;

Member banks—
Condition by (Seec Member banks.)
List by, (See Member banks.)
Rediscounts of. (Se¢ Member banks.)
Retail trade. Condition, by, 6—1066.
State member banks—
Condition, by districts, 6—1007.
(See State banks, ete.)
Resources, by. (See State banks.)
(See Redistricting.)
FEDERAL RESERVE DRAFTS.

(1) Exc drafts drawn on own bank—
Forms, 8—347, 348, 849,

Immediately avallable at par at any Federal Re-
serve Bank, but actually anable oan
at Federal Reserve Bank on whic
drawn—

Limited to sumsnotin excess of $250, 8—348.
Increased to $5,000, 4—806, 819.

Postponement to June 1, 1917, 8—440.

Progress, 8—591.

Report of representatives of Federal Reserve

anks approved by Federal Reserve Board,

(2) Transfer drafts drawn on own bank—-
Payable on advice of drawee at an
serve Bank specified in

eralRe—

Federal Reserve Bank of St. Louis

FEDERAI. RESERVE DRAFTS—Continued.
(2) Transfer drafts drawn on own bank—Continued.
Tobe drawn only in amounts over $250, 8—348.

Ac};wc& by mail to own Federal Reserve Bank,

Duplicate by mail to Federal Reserve Bank at
which payable, 8—348,

Drawee Federal Reserve Bank to wire Federal
Reserve Bank at which payable, 8—348.
Postponement to June 1, 1917, 8—440,
Progress, 8—591.
FEDERAL RESERVE EXAMINERS.
Herson, J. F., eastern district, 5—919,
Appointed chief examiner, 6—1134,
Will, J. A., western district, 6—919.
(See Federal Reserve examiner.)
FEDERAL RESERVE EXCHANGE DRAFTS.
(See Federal Reserve drafts.)
FEDERAL RBSERVE LIBRARY.
Books received, 6—!
(See Library )
FEDERAL RESERVE NOTE AND NET DEPOSIT
LIABILITIES.
Fiscal year, 1920, 6—724, 725,
(8ee Federal Reserve notes.)
FEDERAL RESERVE NOTES,
Absorption of cost of shipment. (See infra, Cost.)
Accounts—
Sepa{ati&n of Federal Reserve note accounts,

See Federal Reserve nts; Accounts, princi-
( o orine Age p

Accounts Note. (Sce Federal Reserve Agents; Ac-
counts.)

Amendment, section 16—
Issue against gold, 2—825, 441, 8—98, 503.
Large denominations, 4—948.
(See Amandments, principal heading.)

Amount per capita in circulation. (See Money, prin-
cipal heading.) ¢ VB
Assistant Treasurer of United States. (See infra,

Cost, Redemption, Unfit notes.)
Certificates, gold. (See infra, Gold certificates.)
Charts—

Circulation—
1917, 8—849; 4—130, 132.
1917-1919, 5—1044, 1045, 1046.
By geographical districts, 5—1043, 1044,
Gold cover, 1917, 4—130, 132,
Movement of, 1917, 8—849. !
Circulation. In, 1—341, 388, 429; 2—47, 94, 145, 199,
254, 303, 366, 428, 501 581 652 722 8—69 147
228 324, 418 492 572 647 725 822 912 985 —
60, 145 46, 236, 350 471 662 675 769 785 795,
900 915 927, 1033 1042, 1151 1160 1247 1253 5—
67 137 670, 773 767 838 1043 1044 1045
1046 6-—100 200 317 425 540, 649 751 880 993
1111 1240, 1356.
Decrease in, 5—139.
Increase in, 1917, 1918, 4—130, 912, 927.

Pncg 3csha.nges Comparison with, 1914-1919, §—

Reductionin. Would affect retail but not whole-
sale prices, 5—913.

Volume of, and price inflation, 5—699, 813, 913.

(See Money, principal heading.)
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o ptaaces indarsed by member banks of oth
cceptances mem of other
cﬁstricta. 1—98, 99.”
Amendrgggt. Issue against gold, 2—235, 441; 8—
Feoderal Reserve Agents. Holdings of, 3—610.
Gold cover, 1917, 8—233, 610; 4—130, 132.
Gold holdings, 19141916, 8—233, 610.
Indorsement of—
To Federal Reserve Agent, 1—363.
To Federal Reserve Banks, 8—351.
Issue to full amount of, 2—272, 456.

Substitution of, 8—351.
United States obligations. Paj for carrying
or trading in, ghgo:d col for, 8—459.

Collection. Federal Reserve Agents may indorse, for
collection by Federal Reserve Banks as his agent,.
Rider may be attached as notice, 8—351.

Cost— .
Increased, printing, 8--743.
Chalgggée to current expense account, 2—12;

Issued and unissued Federal Reserve notes, 2—
58, 59, 219, 387, 595; 8—93, 135, 609;
4—104; 5—132, 133, 135, 723; 6—134, 830.

(See Federal Reserve Agents.)
Of transportation, 1—306.
Absorbed by Federal Reserve Banks, 4—931,
On notes returned from Treasury or other
Federal Reserve Banks for redemption
to be paid by Federal Reserve Banks

Py Y

issuing, 2—71, 111,
Regulation O, amended, 2—111.

Shipment of, for cleari id by Federal
PReserve Banks, iy Vst

Unfit notes—
Federal Reserve Banks must pay cost of
transportation of, returned to Comptroller
for redemption, 2-—71.
Cost of unfit notes sent to Treasurer at Wash-.
ington %oollect, to be paid by

Federal Rese’rve Banks to reimburse Treas-
urer for cost of, sent to Washington for
rzgdezlgption by assistant treasurers, §—

?

Cover, g,old—

1517, 8—610; 4—130, 132.
1914-1916, 8—233.

Credit or redemption, returned for, 1—276, 351; 2—
258, 435, 657; 8—420, 648, 667, 914, 941; 4—147,
472, 786, 1153, & 51—153.9, 176, 504, 802, 1094; 6—

¢4 'y of
(See infra, Interdistrict movement of.)

Credits. High prices and, exercise a controlling
influence over expansion of, §—912.

Crop moving. Increased issue for, 5—912.

Currency expansion and, 5—699.

Current exg)inse account. Cost of, charged to,
2—12; 26,

Decrease in circulation, 5—139.

Denominations, large, 4948,

Denominations, Outstanding. (See Money.)

Distribution to mints and subtreasuries
8—155, 237,

Federal Reserve Bank of St. Louis

FEDERAL RESERVE NOTES—Continued.

Eligible collateral. (See Collateral.)
Emblem of, can not be placed upon bank stationlg
without consent of Secretary of Treasury, 8—194.
Emergency currency issued in lieu of, 1—50,
Expansion of—
Expansion of, but no inflation. Tables, 2—212,
Real test is volume of deposits and Federal
Reserve notes, By this test there is no
inflation, §—103.
Federal Reserve notes and currency expansion,

The eﬁect' and not the cause of high pri
5—813. prices,

Credits and general prices exercise a fundamental
influence over, 5—912,

Caused by seasonal requirements as to short
periods, 5—912,

Follows but does not precede price changes,
5—913, P P '

Federal Advi
issue of, 4—
Foderal Reserve Bank notes. Difference between,
and Federal Reserve notes, 2—273.
Federal Reserve Banks—
Cost of transportation of—
To pay, for clearing, 2—314,
To absorb, 4—931.
To reimburse Treasurer of United States for,
of notes forwarded to Washington for
;gdemption by assistant treasurers, 5—27,

Holdings of Federal Reserve notes by. (See
Money, principal heading.)

Fiscal year 1920, 6—724, 725.

M&gnvﬂege not allowed in connection with,

Gold, Issuo of Federal Reserve notes against, 2—
441; 8—98, 503. 255,

Gold certificates. Issue of Federal Reserve notes
?_v_cir&d in lieu of, gold certificates, 2—512;

Gold cover for—
19141916, 8—233.

1917, 8—610.
Chart, 4—130, 132.
Gold settlement fund—

Feoderal Reserve nt may d t 1d re-
ceived in redﬁgfion of Ii bgg;io:?' lg—°273.

(See Gold settlement fund, principal heading.)

Hoarded Federal Reserve notes returned to banks,
§—102, 197, 205,

Incresse in circulation, 2—212; 4—130, 927; §5—912;
6—904

_gouncil. After-war policy as to

Indorsement of collateral for, 1—363; 8—351.
Inflation—
None. Merely oxpansion. Tables, 2—-212,
By test of dego_sit and note liabilities there has
been no, §—108.
(See supra, Expansion.)

Inflation of prices. Federal Reserve notes and, 5—
699, 813, 913,

Insurance of unfit, 1—806.

Interdistrict movement of, 1351, 276; 2—258,
485, 657; 8—420, 648, 667, 849, 914, 941; 4—147,
478, 787, 1153; 5—176, 504, 802, 1094; 6—202,

, 732, 881, 1241,
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Interest. No, need be charged on, 2—272, 273, 456.

Issue of—
In lieu of United States notes and gold certifi-
cates, 2—512; 5—102.

Issue against gold, 2—325, 441, 8—98, 503.
(See Amendments, principal heading.)
Issue of, and redemption, 6—732.
Regulation O, 1—215; 2—111.
(See infra, Redemption.)
Iesueof. Cost. (Seesupra, Cost, issued and unissued.)
Issue. Note issue capacity, 8—155.
Joint custody of, 3—691.
Liabilities, Federal Reserve note. (Se¢ Resources
and liabilities, principal heading.)
Liability. (See infra, Reduction of liability.)
Liquidation of, 5—102, 103.
Mm]i,_ggngted States. No franking privileges for,

Movement of, 1917, (See supra, Interdistrict move-
ment.)

Note issue capacity, 8—155,

Notice. (Seesupra, Collateral.)

Organization expense. Cost of, charged to, if defi-
ciency in current earnings, 2—12

Outstanding, denominations, (See Money.)

Payment, Unfit notes, 1—308, 404.

Per capita. (See Money, principal heading.)

Policy as to issue, after war. Federal Advisory
Council, 4—1177.

Power of attorney. Each Federal Reserve Bank to
give to other a, to act as agent in forward.mg its
unfit notes to r for redemption, 88!

Price charges. Cuculauon of Federal Reserve notes
as compared with, 5—838.

Prices—

Volume of Federal Reserve notes and inflation of,
5—699, 813, 913.

Expansion of Federal Reserve notes, the effect
and not the cause of high, 5—813, 913.

Movement of Federal Reserve notes and general,
19141919, 5—838.

Reduction in circulation of Federal Reserv
go_t%sl would affect retail but not wholesale,

Credits and high, exercise fundamental mﬁuenoe
over Federal Reserve notes, 5912

Printing of, 1—50; 8-743.

Redemption—

Federal Reserve Agents retuxmng notes of other
Federal Reserve Banks to Treasury for,
will be credited with amount and pro&;
charge made against bank of issue.
11123 charge account of issuing bank directly,

Notes sent to issuing bank for, to be at its cost.
Regulation O amended, 2—

Federal Reserve Banks may forward unfiv notes
of other Federal Reserve Banks direct to
Treasurer for, 8—82.

Fit notes should not be sent in for redemption,
4—310.

Federal Reserve Banks to reimburse Treasurer
for cost of Fedeml Reserve notes forwarded
?_. 27ashmgtnn , by assistant treasurer,

Federal Reserve Bank of St. Louis

FEDERAL RESERVE NOTES—Continued.
Redem tlon——Contmu
eral Reserve notes are returned automatically
for, when redundant, 5—813
(See supra, Cost.)

Redemption or credit. Returned for, 1—276, 351;
2—258, 435, 657, 83—420, 648, 667, 914, 941 4—
147, 473 787, 1153 5—139 176 504 802 094;
—: 542 732, 88

(See supra, Interdmtnct movement of.)

Reduction of Liability—

Silver certificates may be accepted by Federal
Reserve Agent, in, 1—127

Gold received by Federal Reserve Agent in,
zimé'] be deposited in gold settlement fund

Regulation O, issue and redemption, 1—215.

Amended. Notes may be sent for redemption to
issuing bank at its expense, 2—111,
Regulations. Joint custody of, 8—691.

Reserve money Member State banks and trust

companies may count Federal Reserve notes as
reserves if laws of State permit, 1—318.

Reserves—
Ratio of cash, to deposit and note Labilities,

(See Ratio.)
Required reserves and excess reserves (free gold)
against total Habilities, 5—136; 6—145, 725.
Review, fiscal year 1920, 6-—664.
Rider. (See supra, Collateral.)
Secretary of Treasury must consent before bank can

use emblem of Federal Reserve notes on sta-

tionery, 8—194,

Section 16, Amendment. Federal Reserve notes

against gold, 2—325; 8—98, 503.

Separation of note accounts, 1—14.
Shipment of—

Federal Reserve Banks may forward unfit notes
of other Federal Reserve Banks direct to
Treasurer for redemption, 8—82,

(See supra, Cost.)

(See infra, Unfit notes.)

Silver certificates. Federal Reserve Agents may

receive, in reduction of liability on Federal
Reserve notes, 1—127

State banks and trust c;fufames may uge Federal
Reserve mnotes as la if State laws
permit, 1—318.

Stock of, (See Money )

Substitution of collateral, 8—351.

Tax, (Seesupra, Interest.)

Test of inflation. Volume of deposits and Federal
Reserve notes. By this test, no inflation, §—103.

Transportation, cost of. (See supra, Cost.)

Treasury, in. (See Money, principal heading.)

Unfit notes—

Insurance on, 1—306.

Payment for, 1—306, 404.

Cost of return to comptroller must be paid for just
as an original issue, 2—71.

Federal Reserve Banks may sh1p, of other Fed-
eral Reserve Banks, direct to Treasurer for
redemption, 8—82.

Federal Reserve Banks may send, direct to Treas-
urer, charges collect, 8— 8—243.
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Unfit notes—Continued.
Federal Reserve Banks to reimburse Treasurer for
cost of, forwarded to Wasbmﬁn for redemp-
tion by assistant treasurers,

Unissued Federal Reserve notes. Cost of, 4—104 5—
183, 135.

United States Mint, (See supra, Distribution.)
United States notes. Board favors use of Federal Re-

serve notes for crop-mo purposes in lieu of
gold certificates an v%

United States ob tlons Paper for carrying or trad-
ing in, e ll)llgeaas collaterl:.le for Federal Reserve
notes,

Umttc;d S;tates Subtreasurle& (See supra, Distribu-

on

War. Pollcy of Federal Reserve note issue after.
Federal Advisory Council, 4—1177.

(See Money.)

FEDERAL RESERVE PAR POINT MAP, 6—64.
(See Maps.)
FEDERAL RESERVE SYSTEM.

Comparison of leading banks of issue with, (See
gan anks of issue.)

Comparative statement—
1914-1918, 4—1168.
1914-1919, 5—771.
Financial review of, 5—3.
(See infra, Review.)
Growth of, 4—3.
Harding, Gov. War operations, 4—1175.
History of, 5-—766.
(See infra, Review.)
Jomes, Breckinridge. State banks and Federal Re-
serve System, 4—510.
Member banks in, 5—84, 165, 279, 386, 388, 492, 589,
680, 779, 782, 790, 882, 987, 1081; 6—1346,
(See Member banks.)
1914-1919, 6—~779.
New England, 4—1081, 1082.
Re;sggurces and liabilities, 4—798, 916, 917, 6—

National banks. Resources, 4—90; 5—782; 6—726.
Peace problems of, 5—4.
Private banks, Membership of, 8—693.

Reasons for joining—
Federal Reserve Bank of Boston, 4—3081, 1082,

Federal Reserve Bank of New York, 4—615.
(See infra, State banks.)

Resources of, Seventy-five per cent of resources of
all eligible banks in United States are in, 5—4.

Review. Financial, §—3.
Review, statistical—
19141917,
1917-1919, 5—3, 766, 771.
Fiscal year 1920, 6—662.
(See supra, History. )
Savings banks and, 5—50.
State banks and trust comp:
Adm;:lted (See State ba.nks Admiusion, princi-
eading.)
Admisgsion, Pennsylvania law, 8—666.
Examination of, 8—592.

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

FEDERAL RESERVE SYSTEM—Continued.

State banks and trust companies—Continued.
Federal Reserve System and. Breckinridge
Jones, 4—510.
Questionnaire to, and replies, 8—3355.
Reasons for joi Federal Reserve System, 8—
356, 357, 358, 360361362364365866

gg'é ésgs 369 370 371, 372,596 599 667,834

£

Resources of member, 3—829.

Withdrawals from Federal Reserve System
649, 738, 855, 961, 1155, 6—1569, 274, 383
697 1063 1299.

(See State banks, principal heading.)

State laws, as to purchase of stock in, 1—218; 5—366,
566, 658 741, 743, 744, 745, 967,

Statistical review—
1914-1917,

19171919, 5—38, 766, 771.
Fiscal year 1920, 6—662.
War operations of. Gov. Harding, 4—1175.
Withdrawals from. (See supra, State banks.)
FEDERAL RESERVE TRANSFER DRAFTS.
(See Federal Reserve drafts.)
FEDERAL STOCK I’UBLICITY ACT.

Secre a bill to regulate
t&r{ and bond 1esues, g_gaxe
Caplsttl_ ]I;gues Committee prepares bill for Treasury,

Secngtirly; gf Treasury approves its general principles,

FEDERAL TRADE COMMISSION.
Cooperation with Federal Reserve Board. Standard
forms of credit statements, 8—21.
Uniform accounts, 8—270.
FEES.
Attorneys—
Negotlablhty of note not affected by provision
mé_or payment of costs of collection

Pald by Federal Reserve Banks, §-—132.
Directors—

Amendment to section 22, 8—100, 106,

Paid by Federal Reserve Banks, §—132,

May recelve extra fees for services as trustee

under foreclosure p 253.

Enemy owned patents, 4—S87.
Legal. (Seesupra, Attorneys.)
Natign_alﬂb;nks. Fees paid to directors by. Figures,

] 5—

FERTILIZER NOTES.
Farmers’ notes for commercial fertilizers held to be
agricultural paper and eligible, 1—75.
FIDUCIARY POWERS. (See also Opinions of counsel.)
Abstract of title business, 6—385.
Act 9S;esptember 26, 1918. Amendment. Text, 4—

Administration of trust department, 6—699.
Administrator—

New York banks can not act as, 8—30.

(See infra, New York national banks.)
Amendmlent suggestod by Federal Reserve Board,

Act September 26, 1918. Text, 4948,
Regulation, 4—1086 1215,
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FIDUCIARY POWERS—(Continued.
Amendment by Federal Reserve Board—
Continued.
Rulings, 5—362, 363.
Statement of Federal Reserve Board, 4—1086.
Supplementary applications necessary, 4—1118.
Applications—
Recommendation of executive committee suf-
ficient, 1—211.
Supplemen under amendment advisable
i el ’

Applications granted, 1—31, 83, 144, 214, 272, 320, 367,
, 8—14, 70, 122, 169, 225, 266, 328, 879, 447,

601, 671, 8—20, 115, 167, 267, 875, 440, 507, 604,
678, 746, 839, 941, 4—15, 80, 184, 206, 402, 492,
607, 742, 856, 967, 1100, 5—30, 127, 251, 859,

» 563, 650, 739, 856, 960, 1052, 1155, 6—64,

161, 274, 384, 493, 608, 698, 834, 946, 1063, 1174,

Attorney General of Missouri. Superintendent of
State banks must receive from national banks
authorized to exercise, deposits of securities in
same manner as from trust companies and with-
out bond, 5—655.

Attorney General of United States—

New York banks can act as registrar but not as
trustee, executor, or administrator, 4—12.
(See infra, New York national banks.)
Ba.nl(:}o YinFt)allows. (See infra, United States Supreme

Bills receivable. (See infra, Trust funds.)

Bond. (Seesupra, Attorney General of Missouri.)

Capital. Surplus is not, in construing capital limita-
tions o?rgtate banks as to exercise of fiduciary
powers under State laws, 4—1118.

Circular 10, Regulation H, 1-—42.

(See Regulation.)
Commercial Department. (See infra, Security;
Trust funds.) ’
Connecticut. Supreme court of. Decision on trust
powers, 6—610.

Constitutionality of section 11 (k)—
Illinois Supreme Court, 228, 4—522, 524,
Michigan Supreme Court, 8—-32, 254, 504, 534.
(See United States Supreme Court.)

urts—

State. Decisions on—
Connecticut, 6—610.
Ilinois, 228, 4—522, 524,
Michigan, 8—32, 254, 504, 524.
New York, 5—1059.
Wisconsin, 6-—700.

Unit;& States Supreme Court, 3—32, 254, 504,

Depoxit of trust funds—
Not neceesary to deposit in another bank but
should be segregated. Governed by law of
State, 1—125.

Executive committee ma;

Subjﬁct to further regulations of Federal Reserve
oard, 1—306.

to exercise. Action of

1—-21L

apply for permission
fuﬂ) %oard not necessary,
Executor—

New York banks can not act as, 3—30.
(See infra, New York national banks.)
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FIDUCIARY POWERS—Continued.
Federal Reserve Board—

Ruling as to amendment, 5—362, 363.

Statement as to amendment, 4—10886.

(See Opinions of counsel.)

Growth, New York banks, 5—4.
Guardian—

No power to act as, 1269, 4—744.

(8ee infra, New York national banks.)

Hawaii, right of national banks in, to exercise, 5—366.
Illinois—

Lower court holds section 11 (k) unconstitu-
tional, 2—28,

Will follow decision of United States Supreme
Court that section 11 (k) is constitutional,
4522, 524.

(See United States Supreme Court.)

Instructions, Federal Reserve Board, 1—33, 34,125, 308.
Investment of trust funds—

Funds should be ted but need not be
deposited in another bank, 1—125.

National banks governed by law of State subject
to future regulations of Federal Reserve
Board, 1—306.

Of trust funds not affected by provisions of
national bank act or Federal rve Act,
a8 to investment of own funds, §—143.

(See infra, Trust funds.)

Kentucky. National banks not forbidden to exercise
in, notwithstanding adverse opinion of attorney
general of Kentucky, 2—678.
Liberty bonds. (See infra, Security.)
Michi
Supreme Court holds section 11 (k) unconstitu-
tional, 8—32, 254, 504, 534.
(See¢ United States Supreme Court.)
Missouri—
National banks authorized to exercise fiduciary
%gwers in Missouri may use words ‘“‘Trust
mpany ” as part of its title, 6—497
(Sec supra, Attorney general of Missouri.)
National Bank Act. (Seeinfra, National banks.)
National banke—
Hawaii. Right to exercise in, 5—366.
Investment of trust funds not affected by national
bank act or Federal Reserve Act, provisions

a8 to investment of own funds, 5—143.

Must have capital prescribed by State laws, 5—53.
State courts. Decisions, 2—28; 8—32, 254, 504,
534, 4—b522, 524, 5—1059; 6—610, 700.

State laws—

Power of national banks to act under, 1—150;
2523, 678, 8—30, 529, 697, 767

Stat@t can tl;ot. xl':atfuse national I'SJanksbwhen
i n to compet: tate banks
5—g§a059~, Teg10,  peung ’

(See supra, Missouri.)

(See infra, Section 24; Security.)

New York national banks may act as registrar but not
ag trustee, executor, or administrator. At-

torney General of U S., 3—30, 4—12

Growth, 5—4.

Exercise of, in New York, 8—1059.

Opinion of New York Supreme Court. National
banks may exercise, in New York when State

E‘f’i},‘;ﬁ competing State institutions to act,

.
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Nonfiduciary powers. Can not exercise, merely
because State laws permlt competing State banks
to use them, 6—94

Oregon national banks not prohibited by laws of

Oregon from exerciging, although not ressl
suthorized by State law: 1—319. x xprossy

Paper eligible for discount is not a readily marketable
security, under Regulation F, 1919, 6—385.

Power—
(See supra, Executor; Administrator; Guardian,
New York banks; Kentucky national banks
Oregon national bsnks Transfer agent.)
(8ee infra, Receiver.)
Real estate investments. (See infra, Section 24.)
Readf:’llgd&l;:nhetable securities. (Se¢ infra, Trust

Receiver. No power to act as, 1—362.

New York banks can act only as, 8—30.
(See supra, New York national banks.)
Regulation F, 1916, 2—636.
Regulation F, 1917, 8—5485,
Amended, 4—1215.
Superseded, 5—438.
Regulation F, 1920, 6—1184.
Regulauon F, 1019, supersedes Regulation F, 1917,

Ragu]atlon H, 1915, 1—43.
Bection 24, National banks may invest trust funds,

not their own, in real estate in accordance with
State law, free from limitations of, 6—949.

Securities—
(See supra, Missouri.)
(See infra, Trust funds.)
Receipt covering Liberty loan bonds is-

ty ed by Fe?d ral Reserve f%?:nk payable on
demand without conditions, to trust department
ofanatmnal | bank is sufficient, for funds deposited
in co department by the trust depart-
ment, 5—1156.

State laws—
Capital requirements for exercise of fiduciary
powers, §—53.
Surplus is not capital, 4—1118.
National banks expressly authorized. List of
States, 1—150; 2—523, 678; 8—30, 528, 529,
697, 767; 5—323.

Granted by implication. (See supra, Ken-
tucky.)

(8¢e supra, National banks.)
Surplus. (Seesupra, State laws.)
Title of bank. (Se¢ supra, Missouri.)
Transfer agent, no power to act as, 2—456.
Trust department. (See supra, Missouri; Security.)
Trust funds—
Bills receivable. (See infra, Security.)
By-laws. Regulation F, 1919, section 3. Fed-
eral Reserve Board has formulated no sgeaﬁc
by-laws l:b%cause of divergent laws of States,

Discretion. When instrument of trust gives
officers discretion, trust funds may in-~
vested in the classes of securities approved
by the directors, 6699, 700.

Federal Reserve Bank of St. Louis

FIDUCIARY POWERS—Continued.
Trust funds—Continued.
Investment of—
Banks own funds affected only by Federal Re-
serve Act or national bank act, §—143.

Other funds—
Governed by State law subject to future
regu]atlons of Federal Reserve Board

May mvest inreal estate free from limita-
tions of section 24, 6—949, 950.
Readily marketable securities. Bills receivable,
loans, discounted pa &er are not, under Regu-
latlon F, 1919, 6—3

F, 1019, section 5 Deposit of securi-

ties with’ State &arment is not &
compliance mth 6699, 7
(See infra, Trust department.)

Becurity. Bills receivable are not valid for
deposit of trust funds in commercial depart-
ment of a national bank,

tion. Should be ted but need
not be deposited in ano b: 1125,
Trust department—

Bills recelvable loans, and ehgl.ble per
can not be eposlted in the, y thel::aom-
mercial department of & national bank,
as security for depoeit of trust funds in
the comm: department, as they are
not readily marketable securities under
Regulation F, 1919, section 5, 6—385.
(See supra, Discretion.)

Trustee, New York banks can not act as, 8—30;
4—12.

(See supra, New York national banks.)
United States Supreme Court—
Decision, Bank ». Fellows. Section 11 (k)

held constitutional, 8—32, 254, 504,
(text).
Illinois Supreme Court will follow above
decision. First National Bank of Joliet
v. Rusgell, 4—522, 524,
(See supra, Illinois; Mlchxgam)
Wisconsin law, limiting exercise of fiduciary powers
to Wisconsin trust companies. Held unconstitu-
tional by Wisconsin Supreme Court, 6—700.
See Opinions, Attorney General of United States;
¢ Oppulnnclms, counsel. )y ’
FINANCE.
(See Public finance.)
FINANCE BILLS.
Purchased by Federal Reserve Banks, (Se¢ Discount
and open-market operations.)
(See infra, Finance paper.)

FINANCE COMPANIES.
(See Finance paper.)
FINANCE CONDITIONS.

(See Business conditions.)
FINANCE DRAFTS.
(See Finance paper.)
FINANCE PAPER.
Acceptance house.
pa.per, is not ehgxb

Broker Note of 8, secured by ehgxble g:per is not
ible unless proceeds
purposes, 4—108.

of an, eecured b, ble
unlees p yug
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FINANCE PAPER—Continued.
Cotton factor. Pa Fer of a, is pure finance paper and is
neither eligible for acceptance nor for discount,
5—1054; 6—162, 1176.

Farm land bank. Collateral note of a, is pure finance
paper and is not eligible, 6—609.

Finance company—
Note of a, to ﬁnance an industrial concern is not

eligible finance paper even
zhf_ugh’secm By eligible paper, 1—72;

Note of a, issued on security of drafts, drawn by it
on dealers, held in trust to secure its note, is
not ehglble, being pure finance paper, 4—109.
Finance bills of exchange are not eligible, 4—1120.
Foreign purchasers. Drafis drawn to finance domestic
concerns in %wmg credit to, on open account,
are not eligib
Joint-stock land bank. Collateral note of a, is pure
finance paper and is not eligible, 6—609.

Purchaser. Bill drawn b%a., secured by bill of
isnot eligible, as, in absence of proof that p;
are for commercial urposes, it is pure
finance paper, 8—380; 6—65, 66, 1301.

FINANCE, PRIVATE OR GOVERNMENT, 5—308,
528, 611, 1012, 1110,
FINANCE, PUBLIC,
razil, 6—819.
Cuba, 6—1165.
Spain, 5—1036.
Treasury, 6—1123,
(See Review of month.)
FINANCIAL CONDITION.
Indorsing bank or banker must iive a satisfactory
statement of, in cases where bills are drawn in

foreign countries, and such statement can not be
obtained from drawer or acceptor, 2—111.

FINANCIAL CONDITIONS, 5—10, 20, 204, 304, 311,
314, 416, 420, 525, 531, 620, 706, 1019, 1115 1120, 6—13
%322225, 349, 456, 567, 662, 673, 723, 912, 920 10é0 1253

19i8-1920, 6—479.
(S¢e Business conditions.)
(See infra, Financial situation.)
FINANCIAL CONFERENCE, INTERNATIONAL.
(See International Financial Conference. )
FINANCIAL CONGRESS, PAN AMERICAN.
Address, Gov Hamlin, 1—136.
Address, Vice Gov. Warburg, 1132,
Notice of meeting, 1—35.
Participation of Federal Reserve Board, 1131,
Recommendations of, 1—128.
Report, Secretary of Treasury to President, 1—313.
Statement as to. Federal Reserve Board, 1—348,
FINANCIAL DUTY.
London Economist, 8—518.
FINANCIAL NEEDS OF TRADE.
After war, 5—115.
FINANCIAL PROGRAMME.
(See Secretary of Treasury.)
FINANCIAL RECONSTRUCTION
Warburg. Vice Gov .
FINANCIAL REMEDIES.
International Financial Conference, Brussels. Re-
port, 6—1288.
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FINANCIAL REVIEW,
Of Federal Reserve S
1914-1917, 5—8, 771,

19171919, 5—771.
1920, fiscal year, 6-—664.
1920, calendar year, 6—1253.

FINANCIAL SITUATION, FOREIGN.

Argentina, 6—592,

Brazil, 6—813,

Chile, 6—1052.

Cuba, 6—1162,

Europe, 6—140.

Foreign, 5—1015; 6—1132.

France, 6—1078, 1208.

Great Britain, 5—115.

Hoover, H., on, 6—140,

Secretary of Treasury on, 6—1837,
FINANCI% erslITUATION UNITED STATES.

(8ee P Board; Financial condition,
Review of month; Seu'etary of Treasury.)

FINANCING OF COTTON.
Union Discount Co. formed for, 4—930, 939,
(8See Cotton.)

FINANCING OF EXPORTS.
Appreciation of American dollar abroad cuts down
our export trade, 5—1011.

Balance of trade. (See same.)
Credits, long-term, 5—611.

Discussion of, 6—193, 312, 412, 526, 612, 816, 916,
1012, 1110
tmdeate

Domestic needs. Goods shipped in ex
a deduction from domestic needs,

Edge bill. (See same, principal heading. )

English plan, 5—1012.

Export balance, 5—536.

Federal Advisory Council. Conference, 5—618.

Foreé%'g necessities must be financed promptly, §—

Foreign securities. Purchase of, if not limited will
get into banks and cause inflation, §—614.

Geddes, Sir A., on, 8—1011.

Great Britain. Export credit plan, 5—1012.

Great Britein, 250 million loan, 5—1014.

Harding, Gov. Against Government aid, §—1012,

Investment trusts, 5—413.

May involve severe strain, 5—526.

Necessity for American investment aid, §—312.

Prices. )(See Export trade; Prices, principal head-
ing.

Priv:llﬁoox' Government, 5308, 528, 611, 1009, 1012,

Probge_r_né of. Serious, but not as serious as may seem,

Savings bala.nce available for—
Inexcess of, will cause higher prices, 5—613.
Not large, 5—8613.

Situation, 5—916.

War Finance Corporation. Under Victory loan act
may make long term loans, 5—308.

FINANCING OF GRAIN.
Federal Trade Commission on, 4—711.

FINANCING, RAILROAD, 5--307.
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FINISHED COTTON FABRICS.
Report, 6—1027, 1145, 1276.

FINISHERS OF COTTON FABRICS.
Reports, 6—1027, 1145, 1276.

FINISHING CREDITS.
Internationsal Financial Conference, Brussels, 6—1291.
FIRE INSURANCE.
(See National banks, principal heading.)
FIRM, PRIVATE BANKING, 2—3894, 395; 6—048.
(See Clayton Act.)

FIRST FEDERAL FOREIGN BANKING CORPO-
RATION.

Organization. Edge Act, 6—449, 1299.
FIRS'I'I“ EG&UARANTY STATE BANK, PITTSBURG,

Reasons for joining Federal Reserve System, 3—371.
FIRST NATIONAL BANK, BOSTON.
Branch in Buenos Aires, 8—78, 6—1298.

Foreign branches, 4-735 1079; 5—357, 854, 1154,
6—272, 606, 944, 1299

Owns First National Corporation, 4—1080.
FIRST NATIONAL BANK OF JOLIET v. RUSSELL.
Illinois Supreme Court will follow decision of United

States Su e Court, on fiduciary powers, in
Bank v. Fellows,

FIRST NATIONAL COBPORAT!ON, BOSTON.
Owned by First National Bank, Boston, 4—1080.
New York branch, §—358, 855, 1155; 6—9845, 1298.

FIRST STATE BANK, BONHAM, TEX.
Reasons for joining Federal Reserve System, 8—3864.

FIRST STATE BANK, DALLAS, TEX.
Reasons for joining Federal Reserve System, 8—356.

FIRST STATE BANK]% HAMLIN, TEX.
Reasons for joining Federal Reserve System, 8—369.

FISCAL AGENCY OPERATIONS.
1917-1919, 2—671; 5—769.
1918 5130, 134.
1919 5--723, 769, 777.
1920 6—135, 726, 830.
(See Federal Reserve Banks.)

FL Bedart] Roserve Bauks designated by Secretary of
e e ecre of
Treasury as, 1—395; 8—423. v

National ba.nks to asaist in placing Liberty bonds as,

FISCAL YEAR.
Definition, Clayton Act, 2—523.

Federal Reserve Banks, closes December 31, 2—12.
Proﬁtfs xiot 2t<2> be carried to surplus account until end
o e
FISCAL YEAR, 1920,
Clearing system, 6—724,
Credit and investment, 6—669.
Credit control, 6—665.
Currency receipts and shipments, 6—731.
Deposits, 6—664.
Deposits, net, 6—724, 725.
Earning assets, 6—723, 725.
Earnings and expenditures, 6726,
Classification, 6—723, 725.
Exports and imports, 6—669, 776,
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FISCAL YEAR, 1920—Continued.
Federal Reserve and member bank development,
6—723, 725.

Federal Reserve Bank notes, 6—724, 725,
Federal Reserve notes—
Deposit and, liabilitics, 6-—724.
Movement, 86—664, 724.
Fiacal agency disbursements, 6—726,
Foreign exchange rates, 6—670.
Gold, free, 6—724, 725.
Gold settlement fund, 6—724.
Government deposits, 6—724, 725.
Prices and credits, 6—666.
Receipts and disbursements, 6—661.

Rediscounts between Federal Reserve Banks. (See
Rediscounts.)

Reserve ratio, 6—663, 724,
Reserves, 6—724, 725.
Review, 6—662,
Securities, new, 6—669.
United States securities. Bank holdings, 6—723.
War paper, 6—665.
FISH.
Warehouse requirements, 4—406.

FIVE PER CENT REDEMPTION FUND.
(Sas‘&dgral)keserve bank notes; Resources and lia-
€6,

FIXED MATURITY, 8—930.

(8¢e Commercial paper.)
FIXED DISCOUNT.

(See Acceptances, trade.)
FIXED INVESTMENT.

(See Permanent investment.)
FIXING OF RATES.

(See Discount rates; Rates.)
FLEISHHACKER, H

Retires from Federal Advisory Council. 5—201.
FLEMING, F. W.

Appointed Class C director, Kansas City, 2—52.
FLOAT.

Report, Federal Reserve Agents. Clearing, 1—369,

Conference of transit managers on, 4—1175,

(8See Clearing system.)
FLOATING DEBT.

Great Britain, 6—955, 1199, 1312,

United States. (See United States.)
FLORIDA.

‘Warehouse laws, 1—261.

Acceptance laws, 8—529.

Reserve laws, 8—770.

List of State member banks in, 4—92.

Foreign banking corporations. Laws, 5—3585.
FLOUR.

Held5 20; be a “staple” under Regularion Q, 1915, 2—

Price, 1914-1920, 61214,

(See Oommodlty paper; Production; Prices; Physical
volume of trade.)

Sault Ste. Marie Canal,

FLOUR MILLING.
Terms of sale, 5—1131.
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FLOWER, H. C.
Appointed a member of the Capital Issues Committee,
4—173, 77, 364.
FLUCTUATIONS.
{See Exchange fluctuations.)

FOOD ADMINISTRATION GRAINCORPORATION.
Draits of, are eligible, 4—976.

FOOD ADMINISTRATOR.
(See Hoover, H.)

FOODSTUFFS.
Laws of sup})l’}:rsnd demand will soon operate. Sec-
retary of Treasury, §—191.

FOOD PRODUCTS.

Financing of, by acceptances, 4—255.
FOOTE, F. W,

Elected Class A director, Atlanta, 8—7.

FORBES, A, B.
Appointed a member of the Capital Issues Committee,

73,

Declined appointment to War Finance Corporation,
4—364.

FORECAST.
Corn production, 6—1175.

FOREIGN AGENCIES.
Secretary of Treasury favors, of Federal Reserve
Banis in South America, 1—313.
Federal Reserve Board opposes in places, at least,
where national banks have branches, 1—348.

FOREIGNKAGENTS OF FEDERAL RESERVE
BA

ANKS.
Bank of England, 8—77.
Bank of France, 83—175.
Philippine National Bank, 83—239.
FOREIGN BALANCES.
Large, held by American manufacturers, 6—1128.
Eifect on foreign exchange, 6—1128.
FOREIGN BANK ACCEPTANCES.

Held by Federal Reserve Banks. (Se¢ Discount and
open-market operations.)

FOREIGN BANK BRANCHES AND AGENCIES.
Acceptances of, held by Federal Reserve Banks.
(See Discount and open-market operations.)

FOREIGN BANK TRADE ACCEPTANCES.
Held by Federal Reserve Banks. (Se¢ Discount and
open-market operations.)

FOREIGN BANKING CORPORATIONS.
Amendment. Act of September 17, 1919. Ownership
of stock in, by national banks, 2—-441, 5—705,
729, 963 (text).
Edge Act.  Act of December 24, 1919, 6—56 (text)
{See Edge Act.)
Regulation K, 1920, 6—379, 1190.
State laws as to, 5—54.
(See State banks; Laws of States.)
FOREIGN BANKING IN JAMAICA.
Canadian banks, 6—1039.
English banks, 6—1039.
Jamaica—
Banking law, 6—1039.
Government banks, 6—1039,
FOREIGN BANKING DEVELOPMENT.
Irving National Bank, New York, on, 5—23.

87599°—21——8

FOREIGN BANKING LAWS.

(See supra, Foreign banking corporations; Foreign
banking in Jamaica.)

(See principal countries, by name.)

FOREIGN BANKS.

Balances, of member banks due from, can not be de-
ducted from balances due to,in computing required
reserves, against bank deposits, 5-—963,

Balances due to, are individual and not bank depos-
its, 5—963.

Bank credits in war, 5—323.

Banks of issue, leading. (See same.)

Comparison with Federal Reserve System, 8-—681;

63, 648, 848, 849, 1200,

Condition of principal. (See Condition.)

Deposits in not within 10 per cent limitations of sec-
tion 19, 5—1054,

Gold reserves, 8—144, 1295, 1297,

Laws as to, operating in United States, depend on
laws of individual States, 2—224.

Philippine National Bank, 4—1085.

Spain. Tax legislation, 6—692.

State laws as to, 8—54, 55.

(See Reserves.)

(See also principal banks, by name.)

FOREIGN BILLS OF EXCHANGE.

Federal Reserve Banks should be cautious as to buy-
ing, under present disturbed conditions, 1—360.

(See Open-market operations; foreign bills.)

FOREIGN BONDS.

Yield from, 6—450.

FOREIGN BRANCHES.
National banks and State banks—
Acceptances of, held by Federal Reserve Banks.
See Discount and open-market operations.)
American Foreign Banking Corporation, New
York, 6—272, 607 ¢ B
Application to establish, of national banks, 1—51.
Asia Banking Co ti ;
6—2%’2,11680 ; rporation, New York, 4—818,
Creditors of, are general creditors of the parent
: 2 798" P
Difference between foreign agencies and, 8—952,
Federal Advisory Council on, 4—1177.
First National Bank, DBoston, Buenos Aires
branch, 8—78, 4—1079, 6—606.
Foreign bank branches and agencies—
Acceptances of, held by Federal Reserve
Banks, (See Discount and open-market
operations. )
Are not independent corporations, 8—198,
List of, 4—735, 818, 938, 942, 1196, 5—23,
357 466, 562, 738, 854, 962, 1050, 1154,
6—63, 159, 272, 382, 492, 606, 944, 1174,
1293,
Loans by—
May loan, undersection 24, on real estate
on Isthmus of Panama, if within 100
miles of branch. 8—952,

May loan on growing sugar crop in Cuba,
5—362.

Real estate loans by, 8—952.

Mercantile Bank of Americas, 4—736; 6—
272, 382, 607

Venezuelan bank affiliated with, 6—63.
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FOREIGN BRANCHES—Continued
National banks and State banks—Continued.
Forelign bank branches and agencies—Continued.
ational City Bank, New York—
Foreign branches, 4—038, 942; 6—272,
382. 492, 606.
(See National City Bank, New York.)
National and other banks. (Seesupra, List.)
New banks to form, 4—695.
Park Union Foreign Banking Corporation.
New York, 6—%’;2, 607 e
Real estate loans by  (See supra, Loans.)
Reservesof. Section 19 does not apply, Fed-
eral Reserve Board determines, 4—1123.

FOREIGN BRANCHES OF AMERICAN CON-
CERNS.

Report, committee of experts, 8—637.
FOREIGN COMMERCE.

Denmark, 1914-1919, 6—35.

Norway, 1914-1919, 6—35.

Spain, 5—1036.

Sweden, 19141919, 8—35.

(See Government aid to, Exports;, Imports.)

(See also principal countries, by name.)
FOREIGN CORPORATIONS.

Dividend checks. Ruling, Foreign Exchange Divi-
gion, 4—1121.

Loans placed in United States—
1918-1920, 5—33, 101, 6—687, 901.
(See Foreign loans.)

FOREIGN CORRESPONDENTS.

Credits to. Ruling, Foreign Exchange Division, 4—
1121, 5—469.

Declarationsof. Ruling, Foreign Exchange Division,
4—1121.

FOREIGN CORRESPONDENTS, NATIONAL
BANKS.

(See Acceptances; Guaranty; National banks.)

FOREIGN CORRESPONDENTS AND AGENTS.
(See supra, Foreign agents.)
FOREIGN COUNTRIES.
Acceptance liabilities. (See Acceptances; Accept-
ance lisbilities.)
Banks, condition. (See Condition.)
Branches of American concerns in, §5—637
Capital rather than credit needed by, 5—1011.
Condition of banks in, (See Condition.)
Credits to, 6—7, 114, 214, 343, 562, 901.
Hoover, H., on, 6—114, 140,
Secretary of Treasury on, 6137
Financial conditions in. (Se¢ Europe;, Financial
conditions.)
Foreign exchange rates on leading. (See Foreign
exchange rates.)
Gold in transit. (See Gold, transit.)
Holding of bills of exchange in. (See Bills of ex-
change.)
Hoover, H., on loans to, 6-114, 140,
Loans placed in United States, 533, 101, 845, 1014,
6—687, 901.
Loans to, 8—101, 522, 528, 611, 819, 1012; 6—7, 114,
214, 343, 562, 901.
(See Allied powers.)
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FOREIGN COUNTRIES—Continued.

Price movement in. (See Prices.)

Prices in United States and. (See Prices.)

Reparation payments, §—525.

Secretary of Treasury to Chamber of Commerce ot
United States on loans to, 6—137

Shipments to. Drafts against, not subject to stamp
tax, 5467

Taxation. Need of drastic, 5--1014.
(See Acceptances; Branches, Foreign branches;
Open-market operations.)
FOREIGN CREDIT, 6—897
FOREIGN CREDIT CORPORATION, N. Y.
Has no branches, 6—945, 1298,
FOREIGN CREDITS.
A capital rather than a banking problem, §—524.
Edg(z A(;t;, 5—705, 728, 820, 965, 1056, 1109; 6—56
text).
(See Edge Act; Credits, Exports; War Finance Cor-
poration.)
FOREIGN CURRENCY CONDITIONS, 6—902.
(See Inflation.)

FOREIGN DEPOSITORS.

State Department. No intention to confiscate de-

posits made by, 8—155
Withdrawals of deposits by, 8—154, 155, 340.
Returned, 5—102, 197, 205, 616.

FOREIGN DISCOUNTS.

Covering of, and hedging, 5—527.
FOREIGN DIVIDEND CHECKS.

Ruling, Foreign Exchange Division, 4—973, 1121.
FOREIGN DOCUMENTARY DRAFTS. (See Accept-

ances, national bank; National bank, finance
drafts.)

FOREIGN EXCHANGE,
Adv;sﬁlfo Federal Reserve Board. Kent, F 1.,

Agreements to stabilize. (See infra, Stabilization.)
American dollar Stabilization of (See infra, Sta-
bilization.)
American Relief Association. Purchases of, through,
5—470, 615, 652, 653.
Amsterdam. Rates on foreign countries, 5—646.
Analysis of, situation. League of Nations, 6-—898,
901, 902, 903, 909.
Argentina.  Gold deposit in Federal Reserve Bank of
New York for furnishing, 4—75, 76, 594.
(See Buenos Aires.)
Balances, foreign. Effect on foreign exchange of
Jarge, held by American manufacuurers, 61128,
Bank, Foreign Exchange—
Federal Advisory Council opposes, 4—491.
Harding, Gov., opposes, 4—724,
Questionnaire to banks. Owen, 4—832,
Text, Owen Bill, 4—722.
Warburg, P. M., opposes, 5—16.
Bank of Montreal. (See infra, Rupee exchange.)
Belligerent countries. Rates on, 8—405, 4—1199.
Brazil. Rateson foreign countries, 19141919, 6—819,
Buenos Aires. Rates on foreign countries, 6—598,
Cable rates, 5—1111.
Chile. Rates on foreign countries, 6—1055.
China. (Seeinfra, Shanghai.)



INDEX-DIGEST OF FEDERAL RESERVE BULLETIN. 115

FOREIGN EXCHANGE—Continued

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

Control over, 4—81, 159.

Control over, termination of, 5—615, 652, 853.

Copenhagen. (Se¢¢ Denmark )

Correspondents. (Seeinfra, Domestic correspondents;
Foreign correspondents.)

Credgtfl tgé)’mted States from abroad, 4—626, 940,
(See Argentina, Credits; Spain, Switzerland.)

Cunliffe Committee. Report on, 6—141.

Dealers in, instructions, 4—185, 622.

Decline in. 5—311, 525, 703, 817, 917, 1011, 1015, 1110,
6—216. 1260,

Decline in French frane, §—312. 525, 703, 1110,

Decline in German mark, 5—1011

Diecline in, checks our exports, 5—818.

Decline in pesetas, §—~703.

Denmark  Rates on foreign countries, 4—384; 8—44.

Discussion of, 3—156, 5—311, 413, 525, 703, 817, 917,
1015, 1110, 6—4, 115, 216, 219, 343, 450, 563, 670,
778, 900, 1128, 1260.

Division of Foreign Exchange—
Regulauons,lg 5—469, 652.

Rulings, 4—864, 973, 1121, 1217, §—469, 652,
653. 853.

Dollar exchange. (See Acceptances; Dollar exchange.)
Dollar exchange drafts, 2—534, 665; 8—156, 542, 582,
683; 4—938.
(See Acceptances, Dollar exchange.)

Domestic correspondents. Foreign exchange trans-
actions of banks through, 4—973.

Earnings from transactions in. (See infra, Profits.)
England (See Great Britain.)
Executive order. 4—81.
Abrogating control of, 8—615, 653, 853.
(See Licenses.)

Federal Reserve Banks, Secretary of Tressury calls
for report as to profits in foreign exchange trans-
actions, 4—626, 835.

Federal Reserve Board—
Instructions to dealers in, 4—185, 622.

Licenses. (See infra, Licenses.)
Policy Control of, 4—159. 185.
Rupggsexchange. Will furnish, 8924, 475,

Stabilization. Work done, 8—833.
Termination of control over, 8—615, 652, 853.
Transactions in—

Banks to scrutinize, 8—655, 656.

Opposed to active foreign exchange business
at present time, 4—158, 159

Forei%g correspondents. Change in regulations, —

Foreign exchange transactions. Profit of Federal
1gn Banﬁ from purchase and sale of, 4—626,

Forms, 4—85 185, 627.

France—
Reason for decline in, 5—312.

Decline in franc, 5—312, 525, 703, 1110; 6—709,
1074, 1204, 1815,
Pegying of exchange, 5312, 525.
Rates. Spain on Paris, 1914-1919, §—1041, 1042.
(Sec infra, Rates; France.)

Federal Reserve Bank of St. Louis

FOREIGN EXCHANGE—Continued.
Germany—
Decline in mark, 5—1011, 6—1076, 1319,

Rates on foreign countries, 6—1319.
Rates on neutral countries, $—1162,
Tranefer of funds to, 5—470.
Great Britain—
Rates, 6—843, 957, 1070, 1201.
Rates. Japan on, 5—733.
Rates. Spain on, 1913-1919, 5~1038,1041,1042,

Sterling exchange. Pegging of, 8311, 411, 413,
‘1%(-;0 525, 703, 1011, 1038, 1039 1110 6——216

Pegging of, 5—525, 1038.
(8ee Gireat Britain.)
Hamburg, (Seeinfra, Germany.)
Harc'l_lzl?}g, Gov  Opposes foreign exchange bank, 4—

Holland. (See Amsterdam; Netherlands.)
Hongkong, Rates, London on, 6—50, 52, 1161.

ImportsQinto foreign countries chiecked by decline in,
-818.

India. (Seesame.)
Instructions to dealers, 4—185, 622.

International control of Internationa! Financial
Conference, Brussels, 6—1131.

Credit, currency, and exchange fluctuations, 6~

NG,

Italian Institute of Exchange, 4—5%4.
(See same, principal heading; Italy.)
Itssl){346 Rates on London, Paris, and New York, §—

(Seeinfra, Lira.)
Japan. Rates on Iondon, New York, and Shanghai,
5—733.

(See Japan.)
Kent, F 1., foreign exchange adviser, 4—11.

Leffingwell, Asgistant Secretary, testunony before
congressional committee, $+—940

Letters of credit, restrictions remmed, 5—469.

Licenses, 4—76, 499, 501, 5—615, 652, 853.

Lira exchange, 4—594, 624, 625, 6—311, 469.
Decline in, 5—525, 703, 1110.

Londc())x_lo Rates on foreign countries, 6—901, 957,

Madrid. (See infra, Rates; Spain.)

Mark. (Seesupra, Germany.)

Market, foreign exchange, 6—778.

Mong%rland. Federal Reserve Agent, New York, 6—

Monthly ranges, 5—185, 512, 811, 1103, 1111.
National Institute of Exchange. (Seesupra, Lira.)
Neth&réands. Rates in, on foreign countries, 4—387,

Neutral countries—
Decline of American dollar in, 8—882.

Foreign exchange rates in, 4—375.
German exchange in, 4—1162.
Profits of banks. Dealings with, 4—626, 835.
Rates on, 4—1199.
Stabilization agreements with, 4—626, 627.
(See infra, Rates.)

New York. (Seeinira, Rates.)
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Norvrszates in Christiania on foreign countries,

19141919, 6—43.
(See Norway )

Owen bill. (See supra, Bank; Foreign exchange.)
Pegging of French exchange, 5—312, 5235,

eg%ng of sterhng exchange. (Sec supra, Great

Pegging of sterhng, ended April 8, 1919, 5—525, 1038.

(See supra, Great Britain.)

Pesetas, decline in, 5—703.

(See infra, Spain.)

Policy (See Federal Reserve Board.)
Profits of banks dealing in, 4—626, 833, 834, 835.
Rates—

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

Amsterdam, on foreign countries, 4—387, 1119;
5—646; 6—1160.
Belligerent countries. (See infra, New York.)
Berlin, on foreign countries, 1914-1919, 6—819.
Berlin, Switzerland on, 4—338, 842
Buengg Aires, on foreign countries, 1914-1920, 6—
598.
Cable rates, 5—1111.
in, Discussion of, 4—836; 5§—311, 413,
512, 525, 703, 811, 813 817, 917 1015, 1103
1110, 1111 6—4 115 216 219 343 450, 563
670, 778, 900, 1128, 1260.
Charts on, 8—406, 688, 639; 4—841, 842,
1200, 1202; 6—40, 41, 51, 52, 1159, 1161,
Chile. On foreign countries, 6—1055.
China—
Japan, on Shanghai, 5733,
London, on Hongkong and Shanghai, 650,
Christiania. (Seeinfra, Norway.)
Copex‘x)haﬁen, On foreign countries, 4—384; 6—
40, 44.

Cunliffe committee. Report on, 5—141.
Dem‘alnlar‘lic‘i On foreign countries, 4—384; 6—
France, Paris—
On foreign countries, 6—709, 1074, 1204, 1315,
Berlin on, 6—1076, 1319.
Chile on, 6—1055.
Copenhagen on, 6—41, 44.
Denmark on, 4—384; 6—41, 44,
Italy on, 5—848.
London on, 6—1070.
Pegging of exchange, 5—312, 525.
New York on, 6--49, 1158,
Stockholm on, 6—40, 42.
Germany, Berlin—
Copenhagen, on Hamburg, 6—40, 44.
Foreign countries on, 6—1076.
On foreign countries, 6--1076, 1319.
On neutral countries, 4—1162.
Stockholm on Berlin, 6—40, 42,
Great Britain, London—
Berlin on, 6—957, 1070, 1201.
Buenos Aires on, 6—598 9567, 1070, 1201.
Italy on, 5—846.
Japan on, 5—733.

Low levels for sterling, 5—525, 703, 1110;

2y .
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FOREIGN EXCHANGE—Continued.
Rates—Continued.

Great Britain, London—Continued.
Madrid on, 5—1041

New York on, 4—1199, 5—1103; 6—49, 1158,

On foreign countries, §—1038; 6—843, 901,
902, 903, 957

Pans on, 6—843, 957, 1070, 1074, 1201.

Pe, of sterling, 5—311, 411, 413, 414, 525,
1038, 1039, 1110; 6—216 1260.

Stockholm on, 6—40, 42,
Hongkong. London on, 8—50, 52, 1161.
Italy on foreign countries, 5—846.
Japan on foreign countries, 5—733.
League of Nations on, 6—898, 901, 909,
London. (See supra, Great Britain.)
Madrid. (See infra, Spain.)
Netherlands on foreign countries, 4—387; 85—

6, 6—1160.

Neutral countries. (See infra, New York.)
New York—

On belligerent countries, 8—400, 4837,
841, 1198, 1200, 6-—49, 1158

On foreign countnes 2—727; 3—-156 328,404,
576, 4—67, 358, 684, 836 1162 1199
5—1103 6——111 216 437 763 1122 1260,

On neutral countries, 8—405 4839, 843,
1199, 1202, 6—50, 1160

On silver standard countnes 8—406; 4—
840, 844, 1198, 1199, 1202, 6—49, 50, 52,
1158, 1161

Norwag Chrésnama. on foreign countries, 4—

Prices and, 6—119, 905.
Production and, 6—908, 1260,
Proﬁ8t§5 from transactions in, 4—625, 626, 833,

Report, Cunliffe committee, 6—141.

Review, 1920, 6—670, 1260.

Rio de Janeiro. (See supra, Brazil.)

Shanghai.  (See supra, China.)

Silver standard countries. (Sessupra, New York.)
Situation, January, 1920, 6—115.

pm]%uenos Aires on, 1914, 1919, 6—598.
Madrid on foreign countries, 1913-1919, 4—
393, 8—1038S, 1041, 1042,
New York on, 8—156 5—703, 6—50.
On 1\113;; York, London, and Paris, §—1041,

Sterling exchange, 5—311, 525, 703, 1011, 1038,
1110; 6—216, 1260
Pegging of, ended Apnl 8, 1919, 5—525.
Stockholm. (:S'ee infra, Sweden.)
Sweden—
New York on. (Seesupra, New York, on for-
eign countries.)
Stockholm on foreign countries, 1914-1919,
6—40, 42,
Switzerland—
Italy on, 5—846.
On Berlin and Vienna, 4—838.
Chart, 4—842.
On foreign countries, 4—390, 552, 835, 838,
813, 1108, 5—653. T
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Regulation of, 481,159,
Regulations, 411, 185, 622, 5—469, 652.
Reports from dealers in, 4—76, 625,
Reports on, 4—185; 6141
Review of, situation, 4—1198, 6—4, 115, 119, 215, 450,
563, 670, 900, 1132, 1260.
Rubles—
Restrictions on, 5—469, 652, 853.
Exportation permitted, 5--853.
(See Russian rubles, principal heading.)
Rulings, Division of Foreign Exch: 4—864, 973,
1121, 1217, 5469, 655, 655, 853, ’
Rupee credits, 3—924, 475, 625.
Rupee exchange—
Bank of Montreal to sell, 5—1015.
Fedeé’gzl, Reserve Board to furnish, 3—924, 4—75,

Secretary of Treasury—
Foreign exchange situation, 4—623.
Power to investigate transactions in, 8—861.
Report on bank profits from transactions in
4—625, 626, 833, 835.
Shanghai—
Rates in Japan on, §—733.
Rates in London on, 6—50, 52, 1161.
(See supra, China.)
Silver standard countries. Rates, New York on, 4—
§40, 844, 1198, 1199, 1202; 6—49, 50, 52, 1158, 1161.
Situation, 4—626, 1198, 6—4, 115, 119, 215, 450, 563,
900, 1132, 1260.
Soutsl’z Aglérica. Stabilization agreements, 4-—626,
Spain—
Decline in pesetas, 5—703.
Peseta credits to United States banks, 4—626, 940.
Rates, New York on, 8—156; 5—703: 6—50.
Rates in, on foreign countries, $—393, 394; 65—
1038, 1041, 1042.
Rates in, on Great Britain, 1913-1919, 5—1038.
Rates in, on New York, London, and Paris, 1914~
1919, 5—1041, 1043,
(See Spain.)
Stabilization of, 4—23, 75, 76, 594, 626, 1198,
Rupee exchange, 83—924, 4—75, 625.
Work of Federal Reserve Board, 8—833.
Sterling exchange. Pegging of, 5311, 525, 703,
1110, 1260.

Sweden-—
Rates, Stockholm on foreign countries, 1914-1919,
6—40, 42

Rates, New York on.  (Se¢ supra, New York on
foreign countries.)
Gold policy, 4—377
Switzerland—
Italy on, 5—846.
Rates in, on foreign countries, 4—390; 5—552.
On Berlin and Vienna, 4—838.
Chart, 4—842.
Trading with enemy act, 83—853, 861.
Transfer of funds to Germany, 5—469, 470.
Transactions in—
Control over, abrogated, 5—615, 853.
Control initiated Janu: 26, 1918. Control
ceased, June 9, 1919, 5—616.
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FOREIGN EXCHANGE—Continued.
Transactions in—Continued.
Federal Reserve Board opposed to active deal-
ingsin at present time, 4—158, 159,
President may regulate, 8—853.
Profits from, £—625, 626, 833, 835,
Russian rubles may be exported, 5—853.
Secretary of Treasury to regulate, 83—861.
United States. Credits to, from foreign countries,
4626, 940, 941, 942,

Warb;_rg, P M. Opposes foreign exchange bank,
10.

(See Review of month.)
FOREIGN EXCHANGE BANK,
(See supra, Foreign exchange, bank.)
FOREIGN EXCHANGE DIVISION, FEDERAL RE-
SERVE BOARD.
(See supra, Foreign Exchange, Division of.)
FOREIGN EXCHANGES,
(See Foreign exchange, Lira, National Institute for
Foreign Exchanges.)
FOREIGN FINANCING.
(See Secretary of Treasury.)
FORIEIGN fG}Oll.(li) COIIIE. sct 7 2
ssue o certificates against. Act June 1
1916, ey ’
FOREIGN GOVERNMENT OBLIGATIONS, IN-
VESTMENTS IN.
Federal Reserve Board—
Warning inst overinvestment in,
8—2, 82, 236, 239, 653,
(See British exchequer notes.)
Favors issue of British exchequer notes, 8—653.
Harding, Gov., on, 8—2,
National banks, holdings of, 8—173. 4—263.
Offerings in United States of, 8—237, 5—101.
Poli%f of I;ederal Reserve Board, 2—661, 8—2, 82,
t4 ? hd
FOREIGN GOYERNMENTS.
Loaus to, 83—10, 424, 731, 4—21, 279, 1057, 1059, 1166;
§—1, 33, 101, 845, 957, 1014, 6—688, 901.
(See Allied Powers.)
Public debts of. (See Public debts.)
Secretary of Treasury favors continuation of loans to,
up to limit of unexpended balance, 5—22,
Secretary of Treasury on, 6—137
Securities of, held by national banks, 4—263.
War debts of.  (See Public debts; War.)
(See Secretary of Treasury )
FOREIGN INVESTMENTS.
By American interests, 6—777, 780.
FOREIGN LOANS.
Anglo-French, 6—1129.
Corporation and municipal foreign loans placed in
rpi‘i’fnited States, 5—-331-,”'16—9?11?’ P
Discugsion of, 5101, 528, 611, 819, 1012, 1110, 6—7,
114, 214, 843, 562, 901.
Hoover, H., on, 6—114, 140.
Offeringsin United States. Morgan syndicate, 5—101.
Placed in United States, 5—33, 101, 412, 845, 1014;
6—687, 901
Secretary of Treasury on, 6—1837.
United States to Allies, 8—10, 424, 731, 4—21, 279,
1059; 5—33, 820, 845, 957, 1014, 68—68S
(See Allied Powers.)

2-—661;

'y 23
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FOREIGN MUNICIPAL CORPORATIONS.
Loans placed in United States, 5—33; 6—901.
FOREIGN NATIONS.
Public debts. (Se¢ Public debis.)
FOREIGN PAYMENTS.
Regulations, 4—625.
FOREIGN SECURITIES.
Establishing a market for, 8—412.
Flot?tions)of, in United States. (See supra, toreign
oans,
Interest on, payable in United States, 5—526.
Maturing in United States, 5—526.
FOREIGN TRADE.
Banks operating in. (See Foreign branches.)
Brazil, 6—815.
Capltal—
Long-term credits take capital from, 5—524.
Not sufficient for domestic and, §5—524.
Chile, 6—1054.
Clearance of vessels in. (8ec Physical volume of
trade.)
Conference, Federal Advisory Council, 5—618.
Denmark, 6—38, 39.
Development since war, 5—194, 6—899.
Discussion of, 5—193, 812, 412, 526, 612, 817, 1011;
612-53, 115, 217, 219, 451, 562, 775, 899, 908, 1127,
Edge bill. (See same.)
European demand for credits in, §—1013.
Financing of. (See Export trade.)
France, 6—1075, 1205.

French National Bank of Forelgn Commerce, organ-
ized to promote,

Government aid to, 5—308, 528, 611, 1009, 1012, 10486,
1047, 1048, 1110.
Great Britain—
British export credit plan, 5—1012.
Foreign trade, 6—956.
Geddes, Sir A., on, 5—1011.
]'.m.n1 8{4250 millions placed in United States, §—
Value of, 6—13183.
(See Great Britain,)
Index of, 6—694, 841, 953, 1068, 1197, 1309.
(See Indexes.)
Liquidation of credits in, necessary, 5—523.

Long-term credits for, takes capital and goods from
domestlc trade, 5524,

Norway, 6—37, 39.

Qutlook for, 6—4, 115, 1127,
Restriction of, 4—1053.
South American, 6—1261.

Vessels cleared in. (See Physical volume of trade;
United States; Vessels.)

War Finance Corporation. Aid to, 5—308.
War Trade Board. (See same.)
(See Balance of trade; Export trade; Review of month.)

FOREIGN TRADE ACCEPTANCES.
Holdings by Federal Reserve Banks,
and open-market operations.)
FOREIGN TRADE BANKING, 6—908.
(See l:l:ldgechswt;3 Foreign banking corporations; Foreign

(See Discount
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FOREIGN TRADE BANKS.
(See !?dge act) Foreign banking corporations; Foreign
ranch

FOREIGN TRADE EXPORT LICENSES.
(See Export licenses, Licenses.)
FOREIGN TRADE FINANCING.
(See Export trade.)
Fore}ggstrade index, 6—694, 841, 953, 1068, 1197,

FOREIGN WAR LOANS.

(See Allied powers, Public debts.)
FOREIGNERS.

Withdrawal of deposits by, 8—154, 340.

Returned, 5—-102, 205, 616.

FOREST PRODUCTS.

(See Business conditions; Reports.)
FORGAN, J. B.

Elected & Class A director, Chicago, 8—S8.

FORM.
1 K and KA. No longer required. R Fo
Exchange Dlmlglg: Hreq 69. uling, Poreign

F, E.ngll& Ruling, Foreign Exchange Division,
Fed%r&} Reserve Bank statements. Change in, 83—

Trade acceptances, 8—378; 4—636; §—142,
FORM OF REPORT.

(See State banks and trust companies.)
FORMS.

Applications to Capital Issues Committee, 4—631.

Certificate of deposit, 6—495.

Directors’ resolution. Loans to officers, 8—614.

Modification of, 8—929.

Discounts, for computing, 8—951.

Examination of State banks, 4—310.

Export licenses, 83—585, 674, 738,

Farmers’ financial statements, 4—720.

Federal Reserve exchange drafte, 3—349.

Foreign exchange dealings in, 4—185.

Licenses, gold exports, 4—81, 85.

Meal ticket orders, 4—938.

Report of profits from foreign exchange, 4—627.

Sales as agent of, thrift stamps and war certificates

4—87, 89.

Trade acceptances, 8—378, 4—636; 5—142.
FORTK S&Z);)TT STATE BANK, FORT SCOTT,

Reasons for joining Federal Reserve System, 8—366.
FORWARD DISCOUNT RATES, 1—97, 98,
FRANCE,

Aid to foreign commerce, 5—1047.

Anglo-French loan, 6—901, 1129,

Annual expenditures, 6—1072.

Balance of trade, 6—959.

Balance of trade with Spain, 5—1038,

Bank of France. (See¢ same.)

Bank of Spain. Credits to France, 5—1040.

Banks of. Acceptance liability, 5—561.

Bills of exchange. Handling of, 5—354.

British exports and imports to and from, 6—1200.

Budget, 6490, 958, 1072, 1315.
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Buenos Aires, Foreign exchange rates on, 6—598.

Checks. Use of, 2—874.

Coal. 8—619, 710, 846, 907, 959, 1074, 1205.
Available, 6—619, 1205.

Production, 6—8486.

Commercial banks, Condition, 1913-1920, 6—1314.

Credit Lyonnais, Condition, 1914-1919, 6—1047

Crops, 6—1074.

Debt. Public, 6—958, 1073, 1203, 1315.

(See infra, War loans.)

Dollar Joans to, 4—940,

Exchange, foreign. Reason for decline in, 5—312.

Expenditures, annual, 6—1072, 1315,

(See supra, Budget.)

Exports and imports, 6—390, 508, 620, 669 (fiscal year
1920), 847, 959, 1075 (1913—1920), 1205 1316 (bulk
and price).

Financial condition, 6—1073, 1203,

Foreign commerce, Government aid to, 3—1047.

Forcign exchange. Pegging of, §—312.

Foreign exchange rates. (Se¢c Foreign exchange,
Rates.)

Foreign trade, 1913-1920, 6—1205, 1316.

Franc Decline in, 5—312, 525, 703, 1110.
Germany Amount recoverable from 6—1073,
Gold reserves, central, 1913-1920, 6—1296.

Great Britain, Prices higher in France than in,
3—544.

Imports. Removes in part restrictions on, 6—959.
Imports and exports, Spain, 5—1038.

(See supra, Exports and imports.)
Income tax, 6—957,

Loans to France—
By Bank of France, 8—943.

By Bank of Spain, §--1040.
By United States, 4—940; 5—383, 6—688, 1129.
(See Allied Powers.)

National debt, 8—11, 4—268, 274, 1057, 6—958, 1073,
1203. 1315,

Paris. (See same.)

Pegging of French exchange, 8—312.
Per capita taxation, 6—955.

Price control, 1913-1919, 6—243, 246.

Prices—
1913-1920, 5—477, 544; 6—31, 166, 281, 389.
506, 616 619, 708, 710 846 90'5 954 957,
959, 975. 1069 1072 1074, 1203, 1204. 1219
1310 1313, 1316

Higher than in Great Britain. but did not rise
50 soon, 5—544.

Higher than in United States, 5—476.
Production increasing, 6—907
Rentes, 3 per cent. Price of, 6—1073, 1203, 1315.
Revenues, Government, 6—1073, 1315.
Sociétc Générale,ete. Condition. 1914-1919, 6—1048,
Spain—

P Balance of trade with, 5—1038.
Imports and exports from and to, 51038,
Loans of Bank of Spain to, 5—1040.

Sterhng Vsalue of, 6l_ovirloérged by 100 miltion loan in
tates,
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FRANCE—Continued,
Taxation, 6—499, 957.

Per capita, 6—935.
United States—
Loans placed in. 5—33° 6—688, 1129,
Prices higher than in. 5—476.
Use of checks in, 2—374.
War expenditures, 4—274, 1073, 6—958.

War loans, 3—349, 731, 943, 4—1072, 6—958, 1073,
1203, 1315,
War profits tax. 6—957

FRANCHISE TAX.
Paid by Federal Reserve Banks, 4—6, 12; 5-—26,
133, 6—135, 830.

To bg crggited to account * Reserve for franchise tax,”

(See Act of Apr. 24, 1917, bond act.)

FRANCHISES.
Included in term “taxable property” in Regulation
F 1915. Warrants, 1—221,

FRANKING PRIVILEGE.
Not ;,ccorded to Federal Reserve note transactions,
3355

Nor to Liberty loan correspondence, 83—439,
FRAUDULENT ISSUES.

(See Capital Issues Committee, Federal stock pub-
licity act.)

FREDERICK, L.
Acceptance liabilities, London and New York, 5—21.

FREE GOLD
1917-1918, 4—226, 227
1914~-1918, 5—136, 137, 138, 774.
1919, 6—145.
Fiscal year 1920, 6—724, 725,
(See Gold.)

FRENCH-AMERICAN BANKING CORPORATION.
Has opened no foreign branches, 8—855, 6—945, 1299,

FRENCH NATIONAL BANK OF FOREIGN COM-
MERCE.

Export bank organized, 6—46.

FRIENDLY SUIT.

Proposed suit to test legality of clearing system is not
a, 2—374.

FROZEN EGGS.
‘Warehouse requirements, 4—405,

5 FRUITS, SHIPMENT OF.
(See Physwal volume of trade, Prices.)

I FUND.

Argentine gold conversion, 1900-1918, §—140.

Bond purchase fund. Purchases under 5—225.
Discontinued, 6—445.

Chile. Gold conversion fund, 6—1052.

Gold redemption. (See Gold, Resources and liabili-
ties.)

Gold gettlement. (See¢ same.)

Redemption. (See Redemption fund.)

Sinking Newformof. Old repealed, act of March 3,
1919, 5—227

FUNDING OF INTERNATIONAL OBLIGATIONS.
Due from foreign countries, 6—7
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FUNDS.
Crop moving, 1—260.
(See Government deposits.)

Failure of drawer of acceptance to furnish. Section
5200, United States Revised Statutes, applies,

(See Ten per cent limitation.)
Indian. (See Indian funds.)
Overinvestment of bank funds. Warning, Federal
Reserve Board. (See British exchequer notes.)
Shifting of. Liberty Loan II, 4—7.
Tel hic transfers of. Ruling, Foreign Exchange
Fvision, 41122, ) o
Transfer of, gold settlement fund, 182,
Uncollected, not available as required reserves with
Federal Reserve Banks, but may count as part
of optional reserve which may be held in vaults
or with approved reserve agents, 2—314.
FUR MANUFACTURING.
Terms of sale, 6—807.
FURNACE COMPANY.
Note of a, secured by pig iron held eligible under cir-
cumstances, 1—127.
FURNITURE.
Cost of, 2—58, 59; 4—103; 5—134, 723.
Cost 52’26 chargeable to current expense account,

Net sales and production, 6—1031.
Terms of sale, 6—936.
FUTURE DATE.
Sight drafts accepted payable at a, are qualified

acceptances and drawers and indorsers are re-
eased, 5565, 566.

G.

GABRMENTS, WOMEN’S,
Terms of sale, 6—805.

GAS COMPANY, 4—435.
(See Acceptances, trade.)
GEDDES, SIR AUKLAND.

Appreciation of American dollar cuts down our ex-
ports, 5~—1011.

GENERAL ACCEPTANCE.
Defined, 8—289,

GENERAL ACCEPTANCE POLICY.
Federal Reserve Board, 2—587, 4—257; 8—309.

GENERAL BUSINESS CONDITIONS.
(See Business conditions.)
GENERAL COUNSEL,FEDERALRESERVEBOARD.
(See Federal Reserve Board, general counsel, Opinions
of counsel.)
GENERAL STOCK OF MONEY.
(See Money.)
GENUINENESS OF BILL OF LADING, 8—457.
(See Bills of lading.)
GEOGRAPHICAL LIMITS, CHANGES IN.
(See Changes in Federal Reserve district lines; Re-
districting.)
GEORGIA.
Acceptance laws, 83—530.
Banking laws, new, 5—859.
Examination of State banks by Federal Reserve
examiners authorized, 4—978.
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GEORGIA-—Continued,
Examination authorities to report to Federal Re-
serve Board, 4—978.

National banks. Fiduciary powers, 8—767.
Negotiable instruments act not adopted by, 4—108,

971,
Notes falling due on Sundays or I holidags payable
on next succeeding business day as under negoti-

able instruments act, 4—108.

Reserve requirements. Member State banks sub ject
to, of Federal Reserve Act, 4—978.

Reserves, Laws as to, 8—772.
State member banks, List, 4—02.
Warehouse laws, 1—260.
GERMAN-AMERICAN BANK, MINNEAPOLIS,

MINNESOTA.
Reasons for joining Federal Reserve System, 8—357.
GERMAN EXCHANGE.
(See Foreign exchange; Germany.)
GERMAN MARK.
Decline in, 5—1011, 6~1076, 1319.
(See Foreign exchange; Germany.)
GERMAN REICHSBANK.
Acceptance Habilities, 5—561.
Assets and liabilities. (See Condition.)
Condition—
1913-1919, 8—15, 16, 234, 329, 330, 331, 500, 681,
942, 944, 946, 4—244, 996, 998, 1001, 1167;
5—197, 295, 430, 433, 463, 648, 847, 848,
1008, 1200.
1913-1920, 6—335, 486, 487, 894, 1076, 1317.
Deposit liability. (See Condition.)
Discounts. (Ses Condition.)
Dividends, 1914-1919, 5—432, 1200.
Earnings. Net, 1914-1919, 5—432, 1200.
Federal Reserve System. Comparison with, 2—659;
8681, 4—996, 5463, 648, 849, 1200,
(See Federal Reserve System.)

Gold holdin%s—
1900;13 91,2(3)30—15, 16, 944,; 5140, 197, 433, 648,

1910-1920, 6—144, 1297,

Gorv%%rilent securities. Holdings, 1914-1918, 4998,

Notes in circulation, 1914-1919, 8—15; 4—898, 1001;
5—197, 433, 648, 848, 1200, 6—780, 847,

(See Condition.)

Ratio, reserves to liabilities, 1914-1919, 4—998, 1001;
5—197, 648, 848, 1200.

(See Condition.)
Report, 1919, 6—60L.
Reserves. (See Condition.)
Silver holdings, 5197, 1200.
(See Conditions.)
War operatiqns, 5—430.
(See Germsany.)
GERMANY.
Acceptance liabilities, eight credit banks; ratio to
capital and surplus, 5—561.
After-war preparation, 4—1086, 1087.
American capital. Transfer to, 6—777, 780,
American Relief Association. (Sez infra, Transfers
of funds.)
Analysis of war loans, 8—350,
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Asse;s:.ng liabilities, three largest commercial banks,

735,

Ban% S)ec Deutsche Bank; Disconto-Gesellschaft
ank.

Bank policy, Capital issues, 5—122.

Banlg'%%in Belgium during German occupancy,

Banks. Assets and liabilities, Largest commercial
banks, 5785, 6—375, 1049.

Banks of issue. Note circulation, 8—15; 6—376, 488,
1049, 1076.

(See Notes.)

Belgium. (See supra, Banking in Belgium.)

Berlin, (See same.)

Berliner Handelsgesellschaft. Condition, 1914-1919,
6—1051.

Capital. Ratio, acceptance liabilities to, and surplus,
eight credit banks, before and after war, 5561

Capital iesues. Bank policy, §—122.

Central banking in Belgium during German occu-
pancy, 5—435.

Coal—
Prices, 1914-1920, 6—1207.

Production, 6—907, 1318.
Commercial banks. Assets and liabilities,
largest, 5—735.
Credit banks. Ratio, acceptance liabilities to capital
and surplus, eight it banks, 5—561.
Credits, war, 4—280.
Darmstadter Bank, condition, 1914-1919, 6—1050,
Debt, public, 6-—1076, 1317.
(See infra, War debt.)

Deutsche Bank—
Condition, 1913-1918, 5—736.

Condition, 1914-1919, 6—1049.

(See same, principal heading.)
Disconto-Gesellschaft Bank—

Condition, 1913-1918, §—736,

Condition, 1914-1919, 6—1049.
(See same, principal heading.)
Dres;logc‘z)r Bank, condition, 1913-1919, §—736; 6—,
Fiscal condition, 6—780.
Food shipments to, (See infra, Trausfer of funds,
United States Grain Corporation.)
Foreign exchange rates—
On neutral countries, 4—1162.
On foreign countries, 6—1076, 1319.
Copenhagen on Hamburg, 6—40, 44.
Stockholm on Berlin, 6—40, 42.
(See Foreign exchange; Germany )
France. Aniounta recoverable by France {rom,

three

Funds, transfer of. (See infra, Transfer of funds.)
German Reichsbank. (See same.)

Gold. (See infra, United States Grain Corporation.)
Gold, reserves, central, 1913-1920, 6—1296.
Hamburg. (Seesupra, Foreign exchange rates.)
Indemnity, 6—563, 1073,

s—-—
Placed in United States, 5—33.
Subs;:xs'i?ﬁons to first five war loans, 8—14, 17, 850,
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GERMANY—Continued.
Loans—Continued
War credits, 4—280.
War loans, 8—349, 4—280, 1062, 1074,
Analysis of, 83—350.
Mark—
Decline in, 5—1011, 6—1076, 1319,

Increase in value of, 6—847
Mitteldeutsche Creditbank. Condition, 1914-1919,
6—1051.

National bank fiir Deutschland. Condition, 1914-1919,
6-—1031.

Naﬁlogfl debt, 8—14, £—280, 1062, 1074; 6—1076,
7

Note circulation—
Banks of issue, 8—15; 6—376, 488, 1049, 1076.

(See German Reichsbank;  Darlehenskassens-
cheine.)
1917-1919, 5848,

Preparation. After war, 4—1086.

Price fixing, 6—1207

Prices, 6—847, 1075; 6—1206 (cereals); 6—1318 (iron
and steel), 6—1318 (metals).

(See Prices.)

Ratio. Acceptance liabilities to capital and
eight it banks of, 5—-561.cap surplus,

Ruhr coal production, 6—1318.

Spa conference. Peace treaty, 6—779.

Subscriptions. First five loans, 8—14, 17, 850, 351.

Taxes, 6—1317.

Transier of funde to. War Trade Board authorizes
provided proceeds are used, for purchase of food
to be shipped to, through American Relief Asso-
ciation, 5—470.

United Siates. Loans placed in, 5—33; 6—688.

United States Grain Corporation sells food to, payable

in gold, 5—821.

War. (See supra, Capital.)

War debt, 8--14, 349, 350, 351, 4—280, 1062, 1074;
6—1076, 1317

(See supra, National debt.)

War loans—
1913-1916, 83—349, 350, 351.

Analysis, 8—350.

(See supra, Loans; National debt, War debt.)
War. Preparation after, 4—1086, 1087
War Trade Board. (See supra, Transfer of funds.)
(See also Deutsche Bank; Dresdner Bank; Disconto-

Gesellschaft Bank, German Reichsbank.)

GIBSON, H. W,
Elected Class B director, Kansas City, 8—8.

GIDNEY, R. M.
Appointed manager, Buffalo branch, §-~201.

GIFTS, CHRISTMAS.
Use of war-savings certificates favored for, in place of
gold coins, 8—931, 951,

Use of gold coin for, deprecated, 8—931, 951, 41216,

GIRARD TRUST CO., PHILADELPHIA.
Reasons for joining Federal Reserve System, 8—837

GLASS, CARTER.
Appointed Secretary of Treasury, 52,
Accel]:i(:ls3 appointment to United States Senate, §—

Letter to President, 5—1113,
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Reply of President, 5—1113.
(See Secretary of Treasury.)

GLASSWARE,

Terms of sale, 6—938, 940,

GLOVES,

Terms of sale, 6812,

GOFF, F. H.

Appointed to Capital Issues Committee, Federal Re-
serve Board, 4—73, 77

Appointed to anent Capital Issues Committee,
pp . perm P! s

GOLD.
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Abrasion of—
Conference of governors, 1—15.

Use of coin-counting machines deprecated as
causing, ,
Adjustment of supply, 4—1163.
(See infra, Supply.)
Agreement. Gold, Argentina, 4—76.
American dollar at 6 per cent discount below gold
bullion value in Spain, §—1039.
ntina—
Arge(.‘:onvemion fund—
1900-1918, 5—140,
1910-1920, 6—145, 1297.
Gold agreement, 4—76.
Terminated, 6—778.
Gold embargo, 6—778.
Austro-Hungarian bank 1d holdings, 5—~197, 295,
1200, 6144, 1207 = ° ' '
Bank of Denmark, gold holdings, 6—1297.
Bank of Belgium, gold holdings, 5—140; 6—144, 1297
England, gold holdi 5—140, 197, 294,
Ban%ﬁ‘mo?)?l raxy g 488,0139113"3297 ’
Bank of France, gold holdinzgs, 8—14; 5140, 197,
294, 849, 1200, 6—144, 372, 667, 1203, 1297
Bank 4sgf llzt;;y, gold holdings, 5—140, 849, 1200; 6—

Bank of Japan, gold holdi 5—140, 649, 849, 1201;
6—1451,)12’97g° dings, T !

Bank of Java, gold holdings, 5--1200; 6—145, 1297
Bank of Montreal. Sale of rupees, 5—~1015.
Bank of Naples, gold holdings, 6—144, 1297

Bank of Netherlands, gold holdings, 5--644, 1200,
6—145, 1297,

Bank of Norway, gold holdings, 6—145, 1297
Bank of Roumania, gold holdings, 6-—-144, 1297
Bank of Sicily, gold holdings, 6—144, 1297

Bank of Sgain—
Gold holdings, 5—1036, 1200;6—145, 1297.

Gold policy, 5—1039,
Gold profit dividend, §—1040.
Bank of Sweden, gold holdings, 6—145, 1297,
Bank of Switzerland, gold holdings, 6—145, 1297,
Banks of issue, leading, Gold holdings, 8—14, 234,
829, 331, 332, 500, 631, 5—140, 197, 294, 463, 648,
849, 1008, 1200; 1913-1920, 6—488, 1296,
Bars, gold. Are ‘“‘goods” under section 13, 3—29.
Bonus. (See infra, Subsidy.)
British Currency Committee—
Gold standard after war, 4—1178,
Recommends substitution of notes for gold, §—7.
Brussels conference, 6—1129.

Federal Reserve Bank of St. Louis

GOLD—Continued.

Bullion, gold. Issue of gold certificates against gold
gixlﬂion and foreign coin. Act June 12, 1916,g§—

Bullion value. American dollar in Spain at a dis-
count of 6 per cent under, §—1039.
Canada—
Federal Reserve Board to release 25 millions of
gold for, prior to July 1, 1918, 8—924.

Gold reserve of, 1900-1919, 6—144, 145,

Central banks of issue, gold holdings. (See su
Banks of issue.) » 89 ¢ P

Certificates, gold. (See Gold certificates, princi
boadi .)g ( Y pal

Certificates, fold order. (Sec Gold-order certificates,
principal heading.)

Free gold, 5—137, 138,
German Reichsbank, 5—434,
Chile, gold-conversion fund, 6—1052.

Christmas presents. Use of gold for, deprecated, 8—
931, 951; 4—1216.

Circulation. Gold disappearing from, 5—7.
Clearance fund. International gold, Pan American
Financial Conference, §5—198,
Coin and bullion. (Se¢ Money, principal heading.)
Coin. Gold~
Is “goods” under section 13, 8—29.
Use & 1511 payment of Liberty bond coupons,

(See supra, Christmas presents. )
Committee reports. (See infra, Reports.)
Concentration of, 4—69%4.
Conservation of, 2—661, 4—694.
(See Conservation, principal heading.)
Conversion fund, gold—
Argentina, 1900-1918, 5—140, 6—145, 1297,
Chile, 6—1052.
Cont;ﬂ 2of, by wiping out fictitious reserve balances,

Control of imports, 83—2.
Control of supply, 8—1, 2, 669; 4—1165.
Cooperation of State banks, 8—659.

Cost of production. Reports on—
American committee report, 8—124.
British report, 5—123.
Interior Department, 5—124.
Treasury committee, §—248.

Counting machines, gold, Use of, deprecated as caus-
ing abrasion, .

Countries, Leading, 1910-1920, 6—1296, 1297,

Cover, gold. Federal Reserve notes. (See Federal
Reserve Agents; Federal Reserve notes.)

Creditor countries need only limited supply of, 8—7.

Currency. When paid as, 6—454.

Curt?;lénent of. Necessary in gold manufactures, 5—

Custody, joint, Federal Reserve Agents and Federal
Reserve Banks, 8—615, 691.

Decrease in purchasing power of, 5—125.
Denmark, Gold policy, 6—35.

Discount—
(See supra, American dollar.)

(See infra, Pound sterling.)
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Dividend. Special gold, Bank of Spain, §—1040.
Dollar  (See supra, American dollar )
Earmarked gold—

Bank of England, for Federal Reserve Bank,

New York,
Forms of earmarlnng, 4—80
Investi, g;mon of. Act October 6, 1917 Trading
enemy, 8—853

No more to be earmarked exceé)-vmh approval
Federal Reserve Board,

Regulatwns, 8853, 4—81.
Report. All banks asked for, 8—734.
South American account, 8—77.
Em —
bxz%oh;gge 15, 1917—
Executive order, September 7, 1917, 4—499.
Argentina, 6—778.
Exports and imports during period of, 5—616.
Exports since removal of, 6—1018.
Inaugurated, September 7, 1917, 5—616,
Purpose of, 5—-616.
Ree:;p_oxitbs forbidden except to country of origin,

Rescinded, June 9, 1919, 5—616,

Sweden, 4—1091.
Excess profits tax, should not apply to gold produc-

tion, 5—125.
Executive order. Act of June 15, 1917, 4—499.
Exports—

Embargo. Since removal of, 6—1018.

(See supra, Embargo.)
Federal Reserve Board asked by Secretary of
Treasury to scrutinize gold, 8—655
Foreign indebtedness. Most important function
of, to meet foreign indebtedness, 5—125.

Licenses—
Federal Reserve Board, 4—23, 5—640.

Number and amount, 4—501.

Spain, granted to, 4—365.

Requirement abolished, 5615, 653, 853.
Manufactures of—

Curtailment necessary, 5—126.

J'urifi_c{(i)on transferred to War Trade Board,

Regulatio;ls, War Trade Board, 5—26.
Mexico, gold exports to, 5—6.

Reexpmits forbidden except to country of origin,
4—10

Regulations, 8—736, 738. 4—594.
Secrgtary of Treasury, power to investigate, 83—
61.

Spain, export licenses to, 4—365.

United States to Japan, 1914-1919, §—731.
United States to Spain, 1916-1917, 5—1039.
Exports and imports, United States. (See infra

Imports and exports.)
Federal Advisory Council. Free gold market, 4—
1173, 1177
Federal Reserve Agents—
Holdings of, 8—233; 4—132.
Joint custody, 8-—615, 691.
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GOLD—Continued.

Federal Reserve Bank notes. Issue against United
States one-year Treasury notes, 95,
(See Federal Reserve Bank notes; Pittman Act.)
Federal Reserve Banks—
New item in weekly statementa, “Gold held with
foreign agencies,’
Holdmgs of gold, 8—233 4——1167 1168; 5—3,
5, 768, T74, 6—144, 145, 146, 147
(See Res)ources and liabilities, principal head-
ing
Joint custody, 8—615, 691.
Resqrves.) Gold, 1914-1918. (See infra, Hold-
ings.
Federal Reserve Board—
Exports of gold to be scrutinized by, 8—655.

Licenses for e fport to be issued by, subject to
aggn‘oval of Secretary of Treasury 8736,

Licenses issued, 4—23, 365, 499, 501, 5—640.
Abrogated, 5—8615, 653, 833.
Spain, license issued for gold export to, 4-—365.
Federal Reserve notes. Issues i 1d as se-
curity, 8—98, 100, 102, 508 &

Foreign agencies, Gold held with, new item in
weekly statements, 3—504.

Foreign countries. United States will not lose much
gold to, 5—617
Forms. Earmarking of gold, 4—S5.
Free gold, 4—226, 227, 5~—137, 138,
1914-1919, 5—774. 6—145.
1920. Fiscal year, 6—724, 725,
Chart, 8—773.
Free gold market, 4—1167, 1173, 1177, 8—7, 8, 617

uerman Reichsbank—
Gold holdings, 8—15, 16, 5—140, 197, 433, 434,
648, 848, 1200, 6—144 335, 486 894 1076
1297 1317
(S¢e German Reichsbank, principal heading.)
Germany—
Pays gold to Umted States Grain Corporation for
food, 65—821

Weekly statement. Item, “Gold in transit,” rep-
resents above gold, 5—821

(See Germany, principal headmg.)

Great Britain—
Pound sterling at a discount in Spain, §-—1039,

(See supra, Bank of England. )
(See Great Britain, principal heading.)
Hoarded gold returning to banks, 5—102, 126.
(See Foreign depositors.)

Holdings of—
Banksofi issue, leading, 1914-1920, 6—438, 1296,

(See Leading banks of issue.)

Federal Reserve Agents, 1914-1917  (See Federal
Reserve Agents.
Federal Reserve Banks—
1914-1916, 83—233, 4—1167, 1168.
1018. 53, 7, 768, 774, 6—144, 145, 146, 147
(See R)esources and liabilities, principal head-
ing.
Gain in, 1914-1917, §—7, 618, 704.
(See also principal banks, by name.)
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Control of, 8—2.

Danger from huge, in part averted by anticipation
of fina) reserve payment by Federal Reserve
Banks, 8—1.

Imports and exports, 1—76, 164, 236, 238, 286, 332,
390, 432; 2—49, 96, 147, 201, 256, 305, 368, 432,
503, 583, 654, 724, 8—71, 75, 149, 153, 229, 237,
327, 422, 496, 575, 650, 728, 746, 825, 916, 988;
466, 152, 242, 357, 481, 570, 683, 794, 914, 1041,
1159, 1252; 5—6, 7, 96, 108, 180, 198, 200, 313, 403,
415, 509, 605, 617, 618, 696, 704, 809, 821, 901, 1005,
1017, lfOO, 1111, 1197, 6—9, 108, 119 (calendar

ear 1919), 209, 219, 325, 433, 549, 565, 657, 668
{ﬁscal year 1920), 671, 760, 780, 888, 900, 909,
002, 1018, 1109, 1127, 1132, 1248, 1261, 1364,
19131915, 1—236.
1919, 5—1017
Imports. Small, 6—779.

Increase of gold in United States. (See infra, United
States.)

Production of, 1909-1919, 5—-19,
Reserves. Gold, 5—950.
Rupees. Sale of, at Ottawa for gold, 5—917, 1015.
Instructions, Exports of gold, 4—499.
(See supra, Exports.)
Interior Deg):rtment committee. Gold production
report, 124
International Financial Conference, Brussels, Pool-
ing of, in general fund suggested, 6—1129.

International gold clearance fund. Plan prepared by
International High Commission of Pan American
Financial Congress, 5—198.

Japan. Gold exports, United States to, 1914-1919,
5—731.

Joint custody, Federal Reserve Agents and Federal
Reserve Banks, 8—615, 691

Leading countries, 1910-1920, 61296, 1297
Licenses for export—

Federal Reserve Board to ’ﬁmnt, subject to a;
proval of Secretary of Tressury, 8—736, 738,

History of, 4—23.
Number and amount issued, 4—501; 5—640.
Requirement discontinued, 5—615, 653, 853.
Spain, export of gold to, 4—365.
Lira, gold. Per cent of depreciation of over
gold lira, 5—846. P paper
Manufactures of gold—
Curtailment necessary, §—126,
Transferred to War Trade Board, 4—23.
(See infra, War Trade Board.)

McFaddengold subsidy bill. Reportagainst. Ameri-
can Bankers Association, 6—1147

Mexico. Gold exports and imports to and from, 5—6.
Mining of gold—
Appointment of Treasury committee, 4—1195.
Report of Treasury committee, 5—248.
Reposr_t_ § 2o4f Interior Department committee,

Report of British Commission, 5-~123.

(See Production.)
Movement of, 6—9, 119, 221, 846, 453, 564.
Movement of gold and general prices, 1914-1919,
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Norway, gold policy, 6—33.

Notes, United States one-year gold. (See United
States One-year Treasury notes.)

Operations. (See Gold settlement fund, principal
heading.)

Order certificate. Gold. (See Gold order certificates,
principal heading.)

Policy of Bank of Spain, 5—1089.

Policy, Denmark, Norway, and Sweden, 1914-1919,

Policy of Riksbank, Sweden, 4—377;, 6-—35.
Embargo, 4—1091.
Pooling of gold in general fund  International Finan-
cial Conference, Brussels, 6—1129.
Pound sterling at & discount in Spain, 5—1039.
Prices. Movement of gold compared with general
prices, 1914-1919, 5—838.
Proclamation—
Gold embargo, act June 15, 1917, 4499,
Removal, 5—615, 858.
(See supra, Embargo.)
Production—
Cost of—
Report, British committee, 5—123.
Repgn,lzinwﬁor Department committee,
5—124.

Report, Treasury committee, 4—1195; §—248.
Excess-profits tax should not apply to gold pro-
duclzion, 5—125. PPy fo gold b
India. Production of gold, 1909-1919, 5—19.
South Africa, 1909-1919, §-—19.
World production, 1900-1919, §—19.
Profit on gold. Bank of Spain, 5—1040.
Purchasing power of. Decrease in, 5—125.
Reexportation of. Forbidden except to country of
origin, 4-10.
Regulations—
Earmarking of gold, 4—81.
Exports of, 4—594.
Reports on—
American Bankers’ Association. McFadden gold
subgidy bill, 6—1147
British currency commission, 4—1178; 5123,
Interior Department committee, §—124.
Treasury committee, 5—248.
Reserves, gold—
Bank of France, 6—1203.
(See same, principal banks, by name.)
Canadian, 1900-1919, 6—145.
Central banks of issue—
1913-1916, 2—659; 8—234, 329, 832, 500, 681,
942, 4—243, 267, 269, 375, 996, 1057,
1167, 5—140, 197, 294, 463, 648, 849,
1008, 1200, 6—485, 487, 488, 909, 1044,
1047, 1049, 1295,
1913-1929, 6—1295.
1900-1919, 6—144.
Concentration of, 5—768.
Federal Reserve Banks—
1914-1918, 4—1168.
1917-1919, 5—1386, 137, 774; 6-—144, 668, 1296.
(See Federal Reserve Banks.)
Inadequate in foreign countries because of in-
flation of currency, 5—9.
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India, §—950.

National banks, 1900-1919, 6-—144, 1296,

United States Treasury, 1960-1919, 6—144, 1296.

(Se¢ also supra, Banks of issue; Money; Re-

sources and liabilities. principal heading;
Reserves, principal heading.)

Rupees—
Sale of, for gold at Ottaws, 3—917, 1015.
Value. Gold, India, 5—949, 1050.
Secretary of Treasury— L.
Asks Federal Reserve Board to scrutinize gold
exports, 3—655.
Power to investigate gold exports, 8—861
Licenses for gold exports to be issued by Federal
I%esegg Board subject to approval of, 8—
736, .

(See supra, Exports.)
Settlement fund Gold. (See Gold settlement fund,
principal heading.)
Spain—
American dollar at 6 per cent discount below its
bullion value in, §—1039.

Exports, United States to, 1916, 1917, 5—1039.
Gold profit. Dividend, Bank of Spain, 5—1040.
License to export gold to, 4—365.
Pound sterling at discount in, 5—1039.
{See Bank of Spain.)
Standard, gold—
After war  British currency committee, 4—1178,
5—123.
Creditor counties must maintain, §—7
Relation to public debt, 5—38.
State banks. Cooperstion in control of supply of,
8—659.

Sterling, pound—

(See supra, Pound sterling.)

(See Foreign exchange.)
Stock in United States. (See Money.)
Subgidy—

Disapproved—

merican Bankers’ Association. McFadden
gold subsidy bill, 6—1147
British committee, 5—123.
Interior Department committee, §—124,
Treasury committee, 5—243.
Would increase prices, 5—124.
Substitution of notes for gold. British currency
committee, 5—7
Supply—
mx)igjustment of, 4—1165.
Creditor nations need only limited, 5—7.
Cooperation of State banks, 8—659.
Unit’%l4 States. Gain in, 1914-1919, §—7, 618,

(See supra, Control.)
Sweden—
Gold policy, 1914-1919, 4—377, 6—35.
Gold policy, Riksbank, 4—377; 635,
Embargo, 4—1091.
Tax. (See supra, Excess profits tax.)
Trading ié.‘l. Ruling, Foreign Exchange Division,
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Transit, gold in.  Item in weekly statements refers to
old paid by Germany for food to United States
rain Corporation, —821.
Treo,zsggy committee. Report on gold production, §—
United States—
American dollar at discount in Spain, 5—1039.
Gain in gold holdings, 8—6, 7, 618, 704.
Oniy free gold market in world, 5—617
Stock of gold in. (See Money, principal heading.)
Will not lose much gold to foreign countries after
repeal of embargo. 5—615.
(See supra, Embargo.)
United States bonds. Exchange of 2 per cent bonds
for one-year gold Treasury notes, 1—101.
United States Grain Corporation—
Sells food to Germany for gold, 5—821.
Weekly statement. Item, “Gold in transit,”
refera to above gold, 5—821.
United States one-year gold Treasury notes. (See
United States one-year Treasury notes.)
Value. Bullion. American dollar in Spain is at dis-
count of 6 per cent below its, 5—1039.
Value of rupee. Gold, 5—949, 1050.
War Trade Board—

Exports of manufactured gold, given jurisdiction
over, 4—10.

Regulations, 5—26.

Weekly statements, Federal Reserve Banks. Item,
“Gold in transit,” represents gold paid by Ger-
many for food sold it by Unitec? States Grain Cor-
poration, 5—821.

World production of gold, 1900-1919, 5—19.

GOLD CERTIFICATES.

Act December 24, 1919. Made legal tender, 6—60.

Bullion. Issuecof, against. ActJunel2,1916, 2—811.

Circular letter Treasury, 8—522,

Circulation, in. (See Money )

Federal Reserve Agent, New York, asks State banks
to sort out, 83—659.

Federal Reserve Banks should receive in payment of
reserve balances any form of United States cur-
rency on same terms as legal tenders or, 8—660.

Foreign coin. Issue of, against, 2—311.

Hoarded Returning to banks, 5—102, 126.

Outstanding denominations, 4—519.

GOLD CONVERSION FUND.

(See Gold, Argentina, Chile.)

GOLD NOTES, UNITED STATES ONE-YEAR.

(See United States one-year Treasury notes.)

GOLD ORDER CERTIFICATES.
Payment of, in reduction of liability on Federal Re-

serve notes must be indorsed to Federal Reserve
Agent, 1—363.

GOLD SETTLEMENT FUND.
Audit of, 2—9, 165, 320, 603, 8—611.
Change in operation of. Amendment, 8—521.
Circular 13, Regulation I, 1915, 1—78.
Circular letter, United States Treasurer, 8—522.
Clearings and transfers, 1915-1918, 4—338,
Daily clearings, 4—951, 610.
Condition at beginning of, 1—82.
Cost of, 1—401, 2—315, 8-—94.
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GOLD SETTLEMENT FUND—Continued,
Created, 1—9, 49, 82.
Crop-moving period. During, 6-—1015.
Daily clearings, 4—591, 610.
Deposits in, by Federal Reserve Agents, 1—304.
(See Federal Reserve Agents, principal heading.)
Drafts originating with one member bank in the inter-

est of another member bank at a distance, not
favored, 8—238.

Federal Reserve Agents. Transfer of balances to credit
of, through, 1—303.

Forms, 8—522.

Gold in. To count as reserve, 1—9, 10,

Government deposits effected through, 1—301,

Instructions, general, 3-—82,

New fund, All forms of lawful money Considered,
8238,

Payments in reduction of liability on Federal Reserve
notes, may be deposited in, 1—273,

Operations of, 1—82, 120, 121, 183, 264, 304, 357, 401,
2—9, 10, 60, 108, 165, 220, 268, 320, 380, 453, 520,
603, 674, 8—25, 95, 175, 238, 268, 353, 454, 522,
524, 611, 678, 760, 840, 947, 4—26, 105, 223, 338,
459, 548, 661, 772, 773, 892, 1019, 1238, 5145,
146, 274, 569, 776, 876, 1178, 6—300, 633, 724
(fiscal year 1920), 976, 977, 1015, 1339,

1918, chart, 5—145, 146.

Report. Committee of governors, 1—82,

Reserves. Counted as, 1—9, 10,

Status of, 1—9.

Transit managers conference on, 4—1175,

GOMPERS, 8.
Secretary of Treasury writes to, on building opera-
tions, 4264,
GOOD FAITH, DRAWN IN.
(See Acceptances; Actually existing values.)
GOODS, MOVEMENT OF, 1920.
Review, 6-—1256.
GO0ODS, SECTION 18.
Bills against sale of advertising space is a
acceptance as advertising space
meaning of ‘“goods” in section 13, 8—114,

Gold coin and bars are ‘“‘goods” under section 13
8—29, ’

trade
within

Labor in itself does mot come within meaning of

“goods” in section 13, §—565.
Water. Sold by irrigation company held to be
“goods,” se%tion 13, 949.p v
GOODS, WAREHOUSED.,

edits coveri Ruling, Foreign Exchange Divi-
sion, 4—1217

(See Acceptances; Warehouse certificates.)

GOVERNMENT AID.

Post war financing, 4—1086; §—308, 528, 611, 1009,
1012; 1110; 6—137

(See Export trade, financing of.)
GOVERNMENT AID TO FOREIGN COMMERCE.
Argentina, 5—1048,
Canada 5—1047
France, 5—1047
Great Britain, §—1012, 1046,
Ttaly, 5—1048,
Spain, 51048,
Uruguay, 5—1048.
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GOYERNMENT BONDS,

Discount of paper secured by. (Ses Commercial
paper; Discount and open-market operations; Dis-
count rates, Liberty bonds, United States bonds;
War paper.,}

GOVERNMENT CONTROL.

Of business. Elimination of, §5—§23, 1012.

Of railroads. Act March 21, 1918, Text, 4—296.

GOVERNMENT DEPOSITORIES.
State banks as, 1—274,
(See State banks, etc., deposits.)

GOVERNMENT DEPOSITS.

p moving—
Government deposits made for, in Federal Re-
serve Banks, 1—301.
Refused by three Federal Reserve Banks, 1—302.
Repaid, 2—371.
Emergency Fleet Corporation, Deposits of, are not
?o%iemment deposits and require reserves,

Federal Reserve Banks—

Begin January 1, 1916, 2—1.

Crop-moving deposits, 1—301.

Refused by three Federal Reserve Banks,
1—302,

Fiscal agents, (Se¢ same.)

Fiscal operations. (See Fiscal ney opera-

tions? principal l(lea.ding.) eeney op

Government deposits in. Amount, 5—774.

Indian funds, 2—266.

Reserves required against, 8—458,

Fiscal cﬁe’m’ Federal Reserve Banks as. (See

Fiscal agents.)

Fisgcal year 1920, 6—724, 725,
Gross deposits, Member banks can not deduct

fumﬁofsrlom, in computing net deposits, S—&%M
Indian funds, 2—266.

Member banks—
Government deposits in, 4—337, 494, 502, 503,
665, 769, 5—781, 782, 784, 6—726.
Postal funds. No deduction of, from gross
deposit in computing reserve, 2.
Reserves. Not necessary for member banks,
against Government deposits, 8-—458, 692.
National banks, Government deposits in, 19141919,
4—337, 494, 502, 503, 665, 769; 5—781, 782, 784;
6—726.
Net deposits. (Se¢ supra, Gross deposits.)
New York banks, Government depogits in, 4-—665.
Nonmember hanks—
As depositaries in connection with income taxes,
excess profits taxes, and Liberty loans,
4—22, 494.
Deposits of savi funds itted i
P, B = permied
(See infra, United States Revised Statutes, sec-
tion 5191.)

(See Liberty bond acts; Nonmember banks.)
Postal savings deposits. Reserves against, 1—409,
Postal savings funds, being time deposits, can not be

deducted by member banks from gross deposits to

obtain net deposits in computing reserves, 8—692.
Reserves agai

Federal Reserve Banksmust carry reserves, 8—458,

Member banks need ¢ 10 reserves agains
8—458, 692 e “



INDEX-DIGEST OF FEDERAL RESERVE BULLETIN.

127

GOVERNMENT DEPOSITS—Continued.
Secretary of Treasury ~Announcement. Will l;:s
Government deposits in Federal Reserve Ban
1—259, 260.
Section 15, Federal Reserve Act—

Repeals act of May 27, 1908, Aldrich-Vreeland
Act, which repealed reserve requirement
against Government deposits, 2—331.

Act of May 18, 1916, modifies section 15 by per-
mitting posta savings deposits in nonmember
banks, 2—331L

(See Postal savings funds.)
Secured by war paper actually owned, 6--163.
State banks—

Can not be used as depositories of public moneys
excggt postal savings funds, 1—274, 409,

Depositaries in connection with income taxes,
excess profits taxes, and Liberty loans,
422, 494.

(See supra, Postal savings funds.)
Uhnited States Revised Statutes, section 5191—

Required reserves to be maintained against Gov-
ernment deposits, 1—409.

Act May 27, 1908. No reserves need be kept by
natxonai banks against Government deposits,
1—409.

Section 27, Federal Reserve Act, requires re-
gerves by member banks agamst Government
deposits, 1-—409.

Act April 24,1917 No reserve by member banks
against Government deposits, 8—458, 692.

United States Shipping Board Deposits of, are not

Government deposits and require reserves, 5—

1054.
(See Liberty bond acts; Resources and liabilities.)
GOVYERNMENT EXPENDITURES.
Fiscal years 1919, 1920, §—218, 725.
Monthly rate of, 5—407, 521, 1009, 1105.
Revenues will equal, in fiscal year 1920, 5218, 726.
Secretary of Treasury on, 5189, 218, 6—113, 341,
709. 1253,
(See France; Great Britain, Italy.)
‘War expenses, 5—725.
(See War.)
GOVERNMENT FINANCING.
Duty of national banks to support, 4—313.
(See Secretary of Treasury.)
Bond purchases suspended, 6—445.
Discussion of, 6—1, 113, 213, 339, 445, 553, 661, 769,
897, 1011, 1123, 1253.
Plan for future, 6—113.

GOVERNMENT LOANS.

(See_Allied powers, Foreign Governments; Foreign

loans placed in United States, Libert loans,
Tnited States bonds, United States ury
certificates.)

GOVERNMENT LOANS, FOREIGN.
Placed in United States, 5—33, 34, 35, 101, 412, 845,
1014; 6—901.
GOVERNMENT OFFICIAL BULLETIN, 4—266.
GOVERNMENT POLICY, GREAT BRITAIN.
Fiscal policy, 5—117.

GOVERNMENT PROTECTION.
Advemsmg by member banks of, discouraged, 1—362;
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GOVE(I:}.‘;ZMENT RATES ON OFFICIAL TELE-
FederaiARe;erve Agents and Federal Reserve Banks
entitled to, 1—77.

GOVERNMENT REVENUES.
(See supra, Government expenditures.)
(See_also, Expenses, United States Government;
France, Great Britain.)

GOVERNMENT SECURITIES.

Bank holdings of. (Se¢ Discount and open-market
operations.)

Depreciation charge, 8—26.

Discount rates on paper secured by.
rates.)

Holdings. Member banks. (See Discount and open-
market operations, Member bank condition state-
ments.)

Investments of Federal Reserve Banks in. (See Dis-
count and open-market operations; E: assets,
Resources and liabilities; Total investment opera-
tions, War paper.)

Paper secured b% (See Discount and open-market
operations, Earning assets; Resources and liabili-
ties, War paper.)

Rediscount in excess of 10 per cent limitation of paper

secured by—

Act March 3, 1919, amending section 11 by adding

a new subsection (m), 5—361,1055.
(See Act of March 3, 1919.)

(See Ten per cent limitation. )

(See also, Commercia/ teé)a ; Investments; Lib-
erty bonds, Uni tates bonds;, United
States one-year Treasury notes; United States
Treasury certificates. )

GOVERNMENT SUPERVISION, 6—65.
(See State banks and trust companies,)
(See supra, Goverment protection.)

GOVERNOR. OF FEDERAL RESERVE BOARD.
Harding, W P G.—
Designated as, 2—437.
Redes enated as, 8—659, 4—810; §—821, 6-—
82 (for period ending August 10, 1922),
(See Hardm,,, Gov.)
GOVERNORS OF FEDERAL RESERVE BANKS,
Acceptance credits. Report, §—415.
Acceptances, abuse of, 5—415.

Aiken, A. L. Resigns as governor of Federal Reserve
Bank of Boston, 4—5.

Biggs, D. C., elected governor, St. Louis, §—201.

Business read]ustment. Conference called by Presi-
dent, 5—192.

Calkins, J TU., elected governor, San Francisco,
5—3530.

(Se¢e Discount

Conferences—
With Federal Reserve Board 1—15, 47, 122, 856,
252, 57, 152, 206, 437, 8—7, 347 931, 4-—-2ae
689, 5—3183, 1112; 6—455, 1123.

Expenses of, 2—57, 5—132, 722,

Discount rates. Joint conference, Federal Reserve
Board and Federal Advisory Council, 5—313.

Duties of, 4—373.
Expenses of conferences, 2—57; 5—132, 722.
Federal f.sdvisory Council, joint conference with,

Gold settlement fund., Report, 1—82.
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GOVERNORS OF FEDERAL RESERVE BANKS—
Continued.
H.m%s.,_s Ral]mado; Administrator, addresses governors,

Joint conference, Federal Reserve Board and Federal

Advisory Council, 5—313.
ins, A. Resigns as governor of Federal Reserve

Bank of San Franci%co, 8-—633.

Lynch, J. K—
Elected governor, San Francisco, 8—713; 4—5.
Death of, 5—530.

McCord,J A. Resignsasgovernor of Federal Reserve
Bank of Atlanta, 5—201.

Morss, C. A., elected governor, Boston, 4—35.

Norris, % W. Elected governor, Philadelphia,

Passmore, E P,, resignation as governor, Philadel-
phia, 6—348
Railroad A
5—307.
Reports—
Acceptance credits, 5—415.
Gold settlement fund, 1—82.
Van Zandt, R. L., elected governor, Dallas, 1—50.
Wellborn, M. B., elected governor, Atlanta, 5—201.

Wells, Rolla. Resignation as governor of Federal
Reserve Bank of St. Louis, 5—201.

Wold, Theodore. Resigns as governor of Federal
Heserve Bank of Minneapolis, 5—919.

Young, R. A., elected governor, Minneapolis, 5—919.

GOVERNORS OF STATES.
Conference with the President, §—192.

GRACE, DAYS OF.
(See Days of grace.)
GRAIN.
Financing of. Federal Trade Commission, 4—711.

Receigts and shipments of. (See Business conditions;
g ys%(;a.l volume of trade, Prices; Sault Ste. Marie
‘anal.

GRAIN CORPORATION.
Food Administration. (See Acceptances.)

GREAT BRITAIN,
Acce ta.nscle lisbilities. Eighteen joint-stock banks,
(See infra, Ratio.)
Acceptance rates. Increase, 6—955.
After-war trade. Preparation for, 4—1086; 5—114.
After-war, trade and industry. Report, 5—114.
Amalgamations, Bank, 4—954.
Anglo-French loan, 6—901, 1129.
Aid, Government, (See Export credits.)
American dollar in, Appreciation of, cuts down
our exports, 5—194, 614, 816, 1011.
Balance of trade—
Adverse, declining, 6—908.
Lloyd-George, 5—816.
With Spain, 1913-1919, 5—1038.
Bank amalgamations, 40954,
Bank credits in war, 5—323.
Bank depoeits. McKenna, 6—247.
Bank of England. (See same.)
Bank of Spain. Credits granted to, 5—1040.

inistrator Hines addresses governors,
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GREAT BRITAIN—Continued
Bankers acceptances, London, §—21.
Banking conditions, 6—1069.
Banking facilities of, §—119.
Banks of issue, leading. Condition. ee in-

ATy ea‘iingeadmg.) on. (Seesame, Prin.

Banks, London. Condition, 5—323.
Banks operating in Jamaica, 6—1039.
Barclay & Co. (Ltd.). Condition, 1914-1919, 6—1045
Bills of exchange. Handling of, 5—352.
British Board of Trade. Export credits, 6—1312.
Britigh tlzzﬁ'rency committee. Report, 4—1178, 6—17;
British currency notes. (See infra, Currency notes.)
British 3xchequer notes. (See same, principal head-

ing,

British Trade Corporation, 5—120.

Capital issues, New, 5—121.

Chamberlljén, Austin. Economic conditions, Europe,

Chancellor of exchequer.
liffe’s report, 6—143.
Chart. Prices, United Statesand. 1914-1918, 5—546.
Circulating notes. (See infra, Currency notes.)
Coal production, 6—844, 1071, 1313,
Coal strike, 6—1311.
Committee reports. (See infra, Reports.)
Condition. Five London banks, 1913-1918, 5—323.
Conditions. (See infra, Economic conditions.)
Consolidations, bank, 4—954.
Cost of living in, 6—845, 957,
1914-1920, 6—1072, 1203, 1313.
Credit expansion, London banks, 1913-1918, 8—323.
Credit system, before and after war, §—117.
Credits. (See infra, Export credits.)
Credits granted to, by Bank of Spain, 5—1040.
Cunliffe, Lord—
Financial report, 4—1178; §—7, 6—141.
Chamberlain, Austin, on report of, 6—143.
(See infra, Reports.)
Currency Bank deposits, prices and. McKe:
o347 posts ¥ -

Comments on Lord Cun-

Currencgf notes, 3—11, 330; 6—86, 843, 955, 1069, 1070,
1199, 1312.
Debt. Floating, 6—1070, 1199, 1312.
Debt of. (See infra, National debt; War debt.)
Deposits. Note circulation and, 6—667, 1199, 1312,
(See Bank of England.)
Decimal system, report on, 5—126.
Discount rates, New York and London—
Gov. Harding on, 5—108.
1920, 6—1199, 1312,
(See Discount rates.)
Dollar loans to, 4—940.
Economic conditionsin. Austin Chamberlin, §—815.
Excess profits tax in, §—123,
Exchange. Pegging of, 5—311, 525, 1038, 1039, 1110.
Exchequer notes—
One hundred and fifty millions placed in United
States, 83—652.

(See British exchequer notes, principal heading.)

Expansion, credit. London banks, 19131918, §—323.
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Expenditures of. Report, National (ommission,
4179, i

Export credits— i
Government aid to, 5—1012. '
Dritish Board of Trade, 6—1312.

Exports of United States to, cut down by appreciation
of American dollar, 5—1011.

Exports and imports, 6—618, 669 (fiscal year 1920),
909, 910 (gold to United States) 6—956 (value),
61018 (gold to United States) 6—1071 1200 ito '
and from United States) 6—1200 (to France, Bel-
gium, and Italy), 6—1202, 1313 (value).

(See Exports; Exports and imports.)

Financial facilities, Report, —114.

Financial needs, 3—115.

Foreign exchange rates—

Buenos Aires on, 1914-1919, 6—598,
Japan on, 8—733.
Madrid on, 1914-1919, 5—1041.
Great Britain on Spain, 1913-1919, 5—1038.
(See London.)
(See Foreign exchange rates.) ’

Foreign exchange situation. Geddes, Sir Aukland,
5—1011.

Foreign trade. (Ses supra, Exports and imports.)

France, Increase in prices greater than in Great
Britain, 5—544.

Geddes, Sir Aukland. Foreign exchange situation,
5—1011.

Gold production. Report, §—123.

{See infra, Reports.)
Gold reserves, central, 1913-1920, 6—1296.
(See Gold.)

Gold standard. Report, 4—1178,

Government aid to exports, 51012, 1046,

Hamlin, Gov. Explains appointment of Paish Com-
mission, 1—50,

Handling of bills of exchange in, 8—352.

Harc}_’iigl, 0(t?;ov. New York and London discount rates,

(See British exchequer notes, principal heading.)
Import restrictions, Removal of, §—523.
Investment trusts, 6—1169.

Iron production, 6—1071, 1313,

Issues of new capital, 5—121.

Jamaica. Banks operating in, 61039,

Japag._ 7§‘§reign exchange rates on Great Britain,

Joint-stock banks. Acceptance liahility of 18, §—561.
Condition, 1914-1919, 6—375, 1044,

Labor (See inira, Unemployment.)
Liquidation in, §—104.

Llovd,-George. Trade balance, 5—816.
Loans of, 8—10, 349

From United States, 3—424, 731, 4279, 940, 1057
to 1077, 5—33, 101, 957, 1014, 6—688, 901.

Dollar loans by United States, 4—940.
Placed in United States, 5—33,101,1014, 6—687,901
Loans to other countries, §— 1046,
Loans, war, 3—10, 349; 4—268 to 271, 940, 1057, 1062,
1072; §—33, 101, 1014, 6—887, 901.

(Sec Allied powers.)
87599°—21——9
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- GREAT BRITAIN—Continued

London—
New York, and, discount rates, 5—106.
Silver prices in. United States equivalent,
1873-1918. 5—949.
(See also Iondon, principal heading: Silver.
principal heading.»
Yondon banks. Condition of five, 5—323,
McKenna. Prices and bank deposits, 6—247
National debt of, 3—10, 349,
1913-1918, 4—28%. 269, 270, 271, 1057, 1062, 1072,
(See¢ inira, War debt.)
National (Commission, Report. Expenditures and
prices. 4—179.
National Provincial and Union Bank (Ltd.).
tion. 1914-1919, 6—1046.
Notes in circulation, 1914-1919, 5-—849; 6—903, 1312
(See supra, Currency notes.)
Ocean rates. British shipowners reduce, 5192,
Paish Commission. Explanation of appointment of
Gov Hamlin, 1—350.
Paris Bank (London), (Ltd.). Condition, 1914-1913,
6—1047
Pegging of exchange, 85—311, 525, 1038, 1039, 1110.
Per capita taxation, 6-—953.
Pound sterling at discount in Spain, §—1039.
Price control, 19131919, 6—243.
Prices and bank deposits. McKenna, 6—247.
Prices in—
1913-1918, §—544, 546,
Txpenditures and, 4—179.
Increase less than in France, 5—476, 544,
Increase less than in Italy, 8476, 544.
1913-1919, 6—166,
1913-1920, 6—279, 388, 506, 616, 708, 905, 954,
957 1069, 1070, 1198, 1310,
(See Prices.)
United States—
Divergence from, in specified articles, 5—544,
Margin greater as compared with United
States than before war, 5—543,
Maximum increase of prices 15 to 20 per cent
g.boy:g index numbers of United States,
99320,

Condi-

Rise in—
In latter part of 1917 while fairly constant
in United States, —543.
Began to rise one year earlier than in
Thnited States, 5—543,
Increase higher than in United States,
5—176.
Decline in, 6—1127, 1201.
Production—
Coal, 6—844, 906, 956, 1071, 1202, 1313,
Gold Report, 3—123,
Iron, 8844, 906, 956, 1071, 1202, 13183.
Steel, 6—844, 9086, 956, 1071, 1202, 1313,
Public debt—
(See supra, National debt.)
(See infra, War debt.)
Rates. (See supra, Discount rates: Ocean rates.)
Ratio—
Acceptance liabilities to capital and surplus, 18
joint-stock banks, 3—561.
Gold and silver to note and deposit liabilities,
5—849,
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GREAT BRITAIN—Continued.

Reports—
Brmsh currency committee, 4—1178, —7; 6—

Chamberlam, Austen, on, 6—143,

Decimal system, 5—126.

Financial facilities, 5—114.

Gold production, 5—123,

Prices and expenditures, 4—179.

Trade after war, 4—1086;, 58—114.
Reserves. (Seesame, principal heading.)
Restrictions on imports. Removal of, 5—523.
Russian Soviet Government admits liability to sub-

jects of, 6—1312.
Ship construction, 6—844, 906, 956, 1071, 1202, 1313.
Shipowners reduce ocean rates, 5—192.
Silver—

Holdings, 1914-1919, 5—849.

London prices, United States equivalent, 1873~
1918, 5—949.

(See Silver, principal heading.)

Soviet Government. (Se¢ supra, Russian Soviet
Government.)

Spain—
Balance of trade with, 1913-1919, §—1037,
Pound sterling at discount in Spain, 5—103.

(See Bank of Spain.)

Steel production, 6—844, 906, 956, 1071, 1202, 1313,

Sterling. (See Pound sterling; Sterling.)

Tax. (Seesupra, Excess profits tax.)

Taxation. Per capita, 6—955.

Trade after war, 8—114.

Trade mgrreement. Russian Soviet Government,
6—1312.

Trade balance. Lloyd-George, 5—816.
Trade with Spain, §—1037

Treasury bills placed in United States since August
23, 1917 4—940.

Unemployment, 6-—957, 1072.

Union of London and Smith’s Bank (Ltd.).
tion, 1914-1919, 6—1047.

United States—
Dollar loans to Great Britain, 4—940.

Loans to Great Britain, 8—424, 731, $4—279, 940,
W 1057, §—33, 101, 957 1014 6—-688 901.
ar—

Credit system before and after, 5—117.
Financial needs of trade after, 5—115,
Preparation after, 4—1086.
Trade after, 5—114.

War debt, 8—10, 349, 4—269, 1057, 1062, 1072.

(See supra, National debt.)

War loans—

(See supra, Loans.)

(See also Bank of England; London.)

Condi-

GREECE.

Government and other loans placed in United States;
6—688.

GREENBACKS.

(See Money.)

GROCERIES, WHOLESALE.
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Terms of sale, 5—1134.
Net sales and production, 6—1031.
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GROSS DEPOSITS.
Deductions from, by member banks—

Balances due from foreign banks can not be de-
ducted from balances to, 5—

Balances due from other banks may be deducted
from balances to other banks,

Balances due from other banks may mclude
checks on banks in same place and exchanges
for clearing house, 8—692.

CashG(g; hand can not be deducted from, 3—614,
Dem&d deposits can not be deducted from, 83—

Government deposits, except tal savings, can
be deductegom pos ’

(See Deposits; Remrves )

GROSS INCOME.
Member banks may exclude fro
in Federal Reserve Banks
taxation, 2—153.

GROSS RESOURCES.
Banks asked by Secretary of Treas
weekly 1 per cent of, for purchase
Treasury cemﬁcates 4—161.

GROUND, ORE IN,
Paper based on, not eligible, 1—126.

GROUP INSURANCE.
Federal Reserve Banks. Plan for, approved, 2-

590, 8—28.

GROUPING OF MEMBER BANKS.
For election of directors, 2—670; 4—1055, 1092

dividends on stock
or internal-revenue

to set aside
United States

(See Directors.)
GROWTH.
Acceptances, 1—52; 2—590, 669 350, 581,
% :é-é-u 402, 595, 602, 5—-767

Discount market, 4—259,
Federal Reserve System, 4—3.
(See Federal Reserve System.)

Of production during war, 5—613.

Public debts, 4—1046.

Resources. (S¢e same.)

(See Review.)

Trade acceptances, (See Acceptance, trade.)
GUARANTEED LOANS.

International Financial Conference, Brussels, 6—1131.
GUARANTEED PRICE OF WHEAT, 4—1088.
GUARANTY.

Bill of lading, genuineness of, 8—457.

(See Bill of lading.)

By a national bank of an acceptance made for it by
its foreign correspondent, 4—311.

(See however, Volume 7, Federal Reserve Bulletin,
May, 1921, page 168.)

By directors, of commercial paper, 2—66.
GUARANTY COMPANY,

(See supra, Acceptances; National banks.)

(See infra, Guaranty of bank deposits; National banks.)
GUAR.ANTY FUNDS.

w York eavings banks may invest, in bankers’
acceptances and bills of exchange, 4525,

GUARANTY OF BANK DEPOSITS.
Comptroller of Currency, plan for, 4—163.

Federal Advisory Council opposes, 4—490.
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GUARANTY OF BANK DEPOSITS—Continyed.
b‘ed%rils 1Re:serve Board contemplates no plan for,

Federal Reserve Board opposes, 4—595,
Harding, Gov. Attitude toward, 4—596.
National banks—

(an contract with surety company for insurance
of bank deposits, 1—29, 51.

Can not join Nebraska system of, 1—409.

GUARANTY OF EXPORT CREDITS.
International Financial Conference, Bruesels, 6--1130.

GUARANTY OF INTEREST RATES.
Long-term and renewal acceptances are practically a,
7, 588, 4-—259.

GUARANTY TRUST CO., NEW YORK.
Foreign loans placed in United States, 5—33.
Reasons for joining Federal Reserve System, 8—834.

GUARDIAN.
National banks can not act as, 1—269, 4—744.

GUATEMALA.
Handling of bills of exchange in, 5—346.

H
HACKNEY, W. 8.
Appointed class C director, Boston, and designated

Deputy Federal Reserve Agent, 8—7.

HAMBURG.
(Se¢ Germany.)

HAMLIN, C. 8.
Addresses—
Ame;iiaﬁ 6i.ssocm tion of Accountants, New York,

Bankers’ associations—

Georgia, 2—261.

South Carolina, 2—309.

Ohio, 2—510.

Virginia, 2—309.
Bankers’ Club of Cleveland, 2—261.
National Association of Credit Men, 2—309.
Par American Financial Congress, 1-—136.
Robert Morris Club, 2—309.

California trip, 1—49,

Capital Issues Committee—
Chairman of, 4—364.
Suspension of work of, announces, 5—18.
Voluntary committee, Federal Reserve Board.
A member of, 4—73, 77.
Digest of Federal Reserve Act—
First edition, 1—15.
Second edition, 8—826; 4—1.
Federal Reserve Bank of Atlanta. Visits, 2261,
Federsl Reserve Board. Appointed on, for 10-year
term, 2—437.
Federal Reserve System, Address on, 1136,
Liberty loan tour, 8—429.
Paish Commission. Explains reasons for appointment
of, 1—50.
Pan lAn}gxgcan Financial Congress. Address before,
Statement. Losses through issue of worthless securi-
ties, N
(See aiso Capital Issues Committee.)
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HAMLIN, TEXAS, FIRST STATE BANK OF.
Reasons for joining Federal Reserve System, 8—3869.
HAMS.
Prices, 1914-1920, 6—1214.

HARDING, W. P. G., GOVERNOR.
Acceptance credits—
oreign, 2—587,
Syndicate, 4—257,
Acceptance policy, 4—257,
Acceptances, 2--587, §—105.
Acceptances. Bankers’ and trade, 5—105.
Acce;igances. Financing of cotton by, 4—602,691,
713,
Act of September 7, 1916, error in, 2—508.
Aid, Government. (See infra, Exports.)
Addresses— .
American Acceptance Council. Acceptances;
open discount market, 5—105,
American Cotton Manufacturers’ Association.
Financing of cotton by acceptances, 4—595,
602, 691.
American Institute of Banking. Acceptances,
2—587.
Bankers’ conference. Credit expangion, 6—117.
Birmingham Business Men’s Convention.
South’s cotton problem, 1—252,
Birmingham Chamber of Commerce. Present
cotton situation, 2—160.
Credit expansion, 6—117
Federal Advisory Council—
Expansion. 6—566, 579.
Federal Reserve System and war. Rate
policy, 4—1175, 5—2,
Financial conference., Credit inflation, 6—579.
Gold policy, 5—S8.
International Financial Conference, Atlantic
City Long-term credits for Europe, 5—1012.
Liberty loan tour, 8—429,
Massachusetts Bankers’ Association. Explains
Federal Reserve Board warning against
Dritish exchequer notes. Fed Reserve
System, 8—32,
National Association of Cotton Manufacturers.
Financing of cotton by acceptances, 4—713.
New York State Bankers’ Association., Federal
Reserve System, 2—309.

North Caroling State Bankers’ Association.
Crop diversification, 8—159.
Texas Bankers’ Association, Federal Reserve
System, 1—66,
Amendments, Federal Reserve Act. (See infra,
Congress.)

Bank clerks—
Deferred classification, 4—597, 958.

Exemption from military service, 8—591.
Bank deposits, (Se¢ infra, Interest.)

Bank deposits. Guaranty of Attitude on comp-
troller’s bill, 4—596.

Banking conditions. (See infra, Discount rates.)

British exchequer notes. Explanation of warning,
8—2, 82, 236, 239

Call loans. (See infra, Congress.)

Classification Deferred. Bank clerks, 4—958,

Clearing system. Par collections. (Se¢ inira, Par
collections.)
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ngrees. Communications to—
Call loans, 8—345, 368,
Discount policy, 6—117, 239, 558, 582.
Federal Reserve notes and currency expansion,
5—699.

Par clearings, 5—1113, 6—489.

Senate resolution. Inflation. Reply to, 6-582.

Speculative activity. Letier to Senator Owen,
5—1107,

State banks. No coercion on, to join clearing
system, 9.
Testimony—
Amendments, 8—75.
Foreign exchange bank, 4—724.
Cotton crop—
Diversification, 8—159.
Financing of, by acceptances, 4—595, 691, 713,
Financing of purchases of, 4—602.
Bituation, 2—160,
South’s cotton problem, 1—252,
Credit control, 6—118, 557, 579,
Credit expansion, 6—117, 557, 579.
Credits. Acceptance. (See supra, Acceptance
credits.)

Crops. Diversification of, 8—159.
Currency inflation. Federal Reserve notes and,
5—699

Deflation. (See infra, Expansion.)
Deposits. (See infra, Interest.)
Deposits. Guaranty of. (See supra, Guaranty.)
Discount market, Open, 5—106.
Discount policy, 4—1175; 6—117, 239, 558, 582.
Discount rates—
Control of banking conditions through, §—2, §24.
(See Effective control, Speculation.)
London and New York, 5—106.
War folicévs,2 Federal Reserve Board, 4—1175;
6—117, .

Essential loans, 6—904, 927,
Europe. Aidto. (Seeinfra, International Financial
nference.)

Exemption from military service. Employees,
8—591

Expansion,. 6—117, 340, 5686, 579.
Exports, Government aid to, 5—1012.

Federal Advisory Council, addresses before—
Contraction, 6—566.

Discountrate policy,4—1175, 6—2, 8, 6—117, 582,
Federal Reserve conditions, 6—579.
Federal Reserve Banks—
Duty of, 8—342.
Visits western, 2—152.

Federal Reserve Board—
Index numbers of, 4—811.

Po2l:i3%y, British exchequer notes, 8—2, 82, 236,

Rate policy, 4—-1175; 6—117, 289, 558, 582.

(See supra, Congress).
Federal Reserve notes and currency inflation, 5—699.
Federal Reserve System—

Operation of, 1—66;, 2—309.

War and, 8—588; 4—1175, 5—2, 8; 6—117, 582.
Financing of cotton purchases, 4—602.

Federal Reserve Bank of St. Louis

HARDING, W. P. G., GOVERNOR—Continued

Foreign acceptance credits. (See supra, Acceptance
credits.)
Foreign exchange bank. ses, before congres-

;%lnal commg1ettee, 4—723? Poses: g
Foreign Government obligations, investmentsin. (See

supra, British exchequer notes.)
Free gold market, 5-—8.

Government aid to exports, 5—1012,
Governor of Federal Reserve Board—

Designated as, 2—437.

Redesignated as, 8—659; 4—810; 5—821, 6—782.
Governors, Conference of. Attends, at Boston, 2—437
Guaranty of bank deposits. Explains attitude on

Comptroller’s bill, 4—596.

Inflation. Address, bankers’ conference, 6—117.
Inflation. Credit, 6-~579.
Inﬂ.fa,g:i_o%.99 Currency. Federal Reserve notes and,

Interest on bank deposits, 4160, 252, 285.
(See Interest.)
International Financial Conference. Atlantic City.
Long-term credits for Europe, 5—1012.
Investment in foreign Government obligations. (See
supra, Britifh exchequer notes.)
Liberty loan trip, 8—429.
Mlhﬂ 9slervice. Exemption from, for employees,

Open discount market, 8-—106.
Owen, Senator. Letter to, on speculative activity,
5--1107.

Par clearings, Letter on, 5—1113, 6—489.
Policy, Federal Reserve Board—

iscount rates. War, 4--1175; 6—117, 239,

558, 582.
Investment in foreign Government securities,
8—2, 82, 236, 239.
Price of wheat guaranteed, 4—1088.
Prices, wholesale. Letter to United States Bureau
of Labor on index numbers, 4—811, 812.
Reconstruction. War, §—2,
Senate, United States. (See Congress.)
Soldiers bonus, 8—340.
Southern trip, 1-—47
Speculative activity. Letter to Senator Owen,
5—1107.

Speeches. (See supra, Addresses.)

State banks. No coercion on, to enter clearing
system, 6—489.

Syndicate acceptance credits. (See supra, Accept-
ance credits.)

Testimony before committees of Congress—
Amendments, 8—75.
Foreign exchange bank, 4—724,

Trade acceptances, 4—602, 691,

United States bonds. Effect on 3 per cent bonds of
issue of 34 per cent bonds, 8—341.

United States Bureau of Labor Letter to, on index
numbers and prices, 4—811, 812,

Unii;e&;l2 States Treasury certificates. On sale of, 8—

War—
Discount rates during, 4—1175; 6—117, 239,
558, 582.
Federal Reserve System and war, 8—588.
Reconstruction, §—2.
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HARDING, W. P. G., GOVERNOR—Continued.
War Finance Corporation. Appointed managing
director of, 64,
Wheat Guaranteed price of, 4—1088.
HARDWARE.
Terms of sale, 6—150.
HARDWICK AMENDMENT.
«See Exchange charges.)

HARDY, C.
Appointed Class C director, Richmond. 2—153.

HARRIS, B. D.
Trade acceptances, 8—245.

HARRISON, 6. L.
Appoint%l general counsel, Federal Reserve Board,
5—201

Elected deputy governor, Federal Reserve Bank of
New York, 6—782.

HARTFORD, W. H.
Elected Class B director, Atlanta, 8—7,

HATS.
Terms of sale, 6—808, 809,

HAVANA,

*8er Cuba.)

HAWAIL— .

Drafts drawn a%inst shipments to foreign countries
irom. not subject to stamp tax 5—467

Federal Reserve Banks can not discount acceptances
between United States and 1—91

Right of national banks to exercise fiduciary powers
in. 5—366.

HAY—

Acreage and production, 1918, 1919, 5—636, 737, 853,
952 1053, 6—1062.

(Ses _(rop conditions, Physical volume of trade;
Prices.)

HEATING COMPANIES.

Notes of, given for necessary materials or supplies are
eligible if satisfactory proportion shown of cash
and accounts receivable against current liabili-
ties. 3—949,

HEATH, W. A,

Appointed Class C director, Chicago. 8—7
HEDGING. .

Of discounts and purchases of foreign bills, §—527

HELENA BRANCH.
(See Annual report, page 38.)

HELSINGFORS.
+Sce Foreign exchange rates.)

HEMLOCK.
Price. 1914-1920, 6—1213.

HEPBURN, A. B.
Elected to Federal Advisory Council, 5—201.

HERSON, J. F.
Appointed chief Federal Reserve examiner, eastern
division, 5—919.
Appointed Chief of Division of Examinations, 6—1134.
HIBERNIA TRUST CO., NEW ORLEANS,
Reasons for joining Federal Reserve System, 8—667

HIDES AND SKINS.
Prices, 1914-1920, 6—1213.

(Sce Physical volume of trade; Prices.)

HIGGINS, E. F. X
Appointed assistant chief national bank examiner,
Chicago, 83—748.

HIGHWAY OFFICIALS,
(See Capital Issues Committee.)

HINES, DIRECTOR GENERAL OF RAILROADS.
Addresses governors of Federal Reserve Banks on
loans on 30cgl't.lﬁcat/ats of Railroad Administration,
5—307, .

HISTORY OF FEDERAL RESERVE SYSTEM,
5766,
(See Review.)
HOARDED CURRENCY.
Coming back into banks, 5—102, 197, 205, 616,
HOARDED FEDERAL RESERVE NOTES.
Returning to banks, 5—102, 197, 205, 616.
HOARDED GOLD.
Should be turned into banks, 5—126.

HOARDED MONEY.
About 300 millions of, returned to banks since armis-
tice, 5102, 205, 616,

HOARDING OF COMMODITIES.
Federal Reserve resources can not be used for, 8—1109.
(See Warehouse receipts, Speculation.)

HOLD OVER.
Diregtirzsggan not hold over after expiration of term,

HOLDINGS OF PAPER.
(See Discount and open-market operations.)

HOLIDAY PRESENTS.
Use of gold coin for, deprecated, 8—931, 951; 4—1216,

HOLIDAY, LEGAL,
Extra interest should be charged on notes falling due

on a, $—108.
(See Commercial paper.)
HOLIDAYS.
List of Federal Reserve Banks, 2—68,
HOLLAND,
Foreign-exc e rates—
Berlin on, 61076, 1319,

Christiania on Amsterdam, 6—43,
New York on Amsterdam, 6—50.
(See Amsterdam, Bank of Netherlands; Foreign ex-
change; Netherlands.)
HOLLANDER, J. H.
Article. Bank holdings of United States Treasury
certificates, .
EORIS L o o
(> visory Council op rovisions of, per-
mitting farm-loan bonds as segurity for Fedgral
Reserve Bank loans or for member bank accept-
tances, 1—394 at 395,
HONDURAS,
Handling of bills of exchange in, 5—348,
HONGKONG.
Foteﬁgiexchange rates. New York on, 4—1199; 6—

Gold exports to, since removal of emb: June 7
1019 1016 A !
(Sec China, Foreign-exchange rates.)
HONOLULU.
Acceptance in trade between Honolulu and Calcutta,

held eligible as & trade but not as a banker’s ac-
ceptance, 1—404,
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HOOVER, H.
Credits for canners, 4—606.

European financial situation, 6-—140.
European food relief, 6—114,
Suggests loans to cattle raisers at not over 7 per cent

interest, 8—659.
Wheat prices. Guaranty of, 4—1088.
HOSIERY.

Terms of sale, 6—471.

HOUSE OF REPRESENTATIVES.
Report Banking and Currency Committee on amend-
ments to Federal Reserve Act, 8—191
Report of committees of, on bills proposed by Com
troller of Currency, '4—419 to 434. v ¥
(See Congress.)
HOUSING AND LIVING CONDITIONS.
Rep(:)lt&gFederal Reserve Agent, New York, 5—632,

HOUSTON BRANCH BANK.
Directors, 5—619; 6—61
(See Branches.)

HOUSTON, D. F.

Appointed Secretary of Treasury, 6—-121,

HOXTON, W, W.

Appointed executive secretary Federal Reserve
Board, 5—918.

Appointed secretary Federal Reserve Board, 6—1134,

HUNGARY.
(See Austria-Hungary; Austro-Hungarian Bank.)

I

Acceptances, 8—530.

Federal Reserve Bank stock, purchase of, 1—150.

Foreign banking corporations, 8—55, 56.

Reserves, 8—772.

List of State member banks, 4—92.
State banking department urges State banks to join

Federal eeepr::tSystem, 8—599,

IDENTIFICATION.

Of agricultural paper, 2—867.

Of epecific goods represented by acceptances, 1—405.
ILLINOIS.

Balances. Reserve, Of State banks with other State

banks, 1—368.

Fiduciary powers—

No spe%oiﬁc authority for national banks to exer-
cise, but Federal Reserve Board will issue
permits, 2—523.

Counsel of Federal Reserve Board will appear in
United States Supreme Court on appeal from
decision of Illinois Supreme Court holding
section 11(k) unconstitutional, 2—28.

Tlinois Supreme Court will follow decision of
United States Supreme Court in Bank v.
Fellows, Licenses will hereafter be given to
natiozléal banks to exercise fiduciary powers,

Laws of—
Acceptances, 8—530.

Foreign banking corporations, 5—56.
Warehouse, 1—261.

List of State member banks, 4—92.

Negotiable instruments act. Has adopted, 4—971.
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ILLINOIS—Continued.
Supreme Court of. (See supra, Fiduciary powers.)
Transferagent. National banks can not act as, 2—456.
ILLUMINATING OIL.
(See Prices.)
IMMEDIATE CREDIT AT PAR.

Federal Reserve Bank, New York, gives, todrafts on
Federal Reserve Bank of Richmond, 1—367.

Federal Reserve Banks—

Drafts of member banks on, given immediate
availability at par, 8—78.

Can not receive on deposit bill of lading drafts
for collection and, subject to final payment
when drawn on (iemand, sight, or upon ar-
rival of car, 4—436, 437.

(See Clearing System.)

IMPAIRMENT OF RESERVES.
Penalueslimposed by Federal Reserve Banks, 1—12;

Must pay draft of member bank although reserves
impaired, 1
IMPERIAL RAW SILK CORPORATION, JAPAN.
Organization of, 6—1207
IMPLEMENTS, AGRICULTURAL.
(See Agricultural paper.)
IMPLIED POWERS.
Federal Reserve Banks, 1—104.
IMPORT ACCEPTANCES.
(See Acceptances, export and import; Acceptances,
security.)
IMPORT RESTRICTIONS.
Removed by Great Britain, 5--523.
Removed in part by France, 6—959,
Sweden. Gold, 4—1091.

IMPORTATION.
(See Acceptances, export and import.)

IMPORTATIONS.

(See Acceptances, export and import.)
IMPORTER.

(See Acceptances, export and import.)

IMPORTERS’' REGISTRATION CERTIFICATES.
Ruling, Foreign Exchange Division, 4—864.
IMPORTS. (Seealso Exports and imports.
Bureau of. Gives general blanket license for im-
ports from Canada with certain exceptions,
4172,
France removes restrictions on, in part, 6--959.
Gold. (See same, principal heading.)
Great Britain— .
ing to peg sterling exchange will check im-
ports into, 5—312.
Check«ﬂ by decline in foreign exchange, 5—818,
1011,

Increase of imports into United States, 5—1011.
Lira exchange, Removal of restrictions on, will check
imports into Italy, §—312.

Sweden—
Control over imports, 4—1091.

(See supra, Import restrictions.)
IMPORTS AND EXPORTS.
(See Exports and imports.)

IMPROVED FARM LANDS.;
Definition, 8—618.
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IMPROVEMENTS.

Of bank o%remism, charged to current expense account,
20,
Value of. as part of value of farm lands, 2—608.

INADMISSIBLE ASSETS.

Definition of. Income tax, 5—472.

INCIDENTAL POWERS,

Federal Reserve Banks, 1—104.

INCOME, UNITED STATES GOVERNMENT.
Will equal expenditures in fiscal year 1920, 5—726.
(See Governinent expenses.)

INCOME TAX. (Sec also Stamg tax, Tax)

Deposit of receipts from. Secretary of Treasury.
+—494.
Discount. Computation of, for income tax, 5—249
Dividends—
Cash, paid to enable stockholders to subscribe
to new stock are subject to, 5—256.
On sgock of Federal Reserve Banks not subject to,
2—153.
Paid in securities or other property in which

earnings have been invested are subject to,
5—256.

Stock dividends are subject to, 4—614, 5—256.
Excess profits tax  Stock dividends are not subject

to, in hands of the individual stockholders,
4614

Federal Reserve Banks. Dividends on stock in. not
subject to. 2—153.

France, 6—957, 958.

Installment, payments by, 8—307, 407

Interes’c-.2 %omputation of, for income tax payments,
5—249.

Liberty bond I—
Income free from, and from excess profits tax,

8—459.

Stockholders receiving dividends payable in,
are subject to, 3—601.
Liberty bond IT Income from not in excess of
$5.000 face value of, is not subject to, 83—930.
Nonresident aliens—
United States bonds, United States notes. United
States Treasury certificates, and War Finance
Corporation bonds are exempt from, in hands
of, 5—226.
Withholding by banks of income tax on deposits
of, 4—163.
Secre of Treasury suggests to Congress changes in,
4%, 847, g&l%gl%t’». & 8o
(See Secretary of Treasury.)
Stock dividends subject to super tax in hands of
individual stockholders, 14, §—256.
United States Treasury certificates. TUse of in pay-
ment of. (See United States Treasury certifi-
caves.)
Yield from securities after deducting, 6—9.
INCREASE OF CAPITAL, NATIONAL BANKS,
{See National banks.)
INCREASE AND DECREASE OF CAPITAL STOCK.
Federal Reserve Banks, Minimum capitalization of
four millions may be decreased after organiza-
tion without losing franchise, 2—207,
Regulation 1, 1916, 2—541, 1917, 8—548.
1920, 6—1187
INCREASE OF DISCOUNT RATES.
(See Discount rates.)
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l INCREASE OT PRODUCTION.

During war by from 16 per cent to 18 per cent, 5—613.
INCREASE OF RESERVE REQUIREMENTS.

Federal Reserve Board suggests amendment giving

Bower to increase reserve requirements of member
anks. 3—99, 102, 108,

Federal Advisory Council does not favor 8—108.

INCREASED BANK BALANCES, 5—101.

INDEBTEDNESS, CERTIFICATES OF.
Director General of Railroads addresses governors of
Federal Reserve Banks as to loans on, of rail-
roads. §—307

Notes secured by of railroads, are not subject to
: stamp tax provided the par value is not less
| than amount of the notes, 66.

' INDEBTEDNESS, UNITED STATES CERTIFI-
CATES OF,
(See United States Treasury certificates.)
INDEX.
Collection conditions. Plan to obtain, 5—547
International price index, description of, 6—26, 499.
INDEX DIGEST.
Federal Reserve Act, by C. 8. Hamlin—
First edition. 1—15.
Second edition, 8—826, 4—1
Opinions of counsel and rulings of Federal Reserve
Board January 1, 1917-May 1, 1918, 4—571.

Rulings of Foreign Exchange Division, 4—864, 973,
1121 1217, 5—469. 632, 653.

Warehouse laws of States, 1—260.
INDEX NUMBERS.

Volume of trade, 5—77, 157 267, 379, 484, 580, 670,
753. 867 974. 1067 1164, 6—72, 174, 288, 398,
516. 624, 714, 853, 963, 1086, 1216, 1330.

1913-1920. 6—480.
(See Physical volume of trade.)

Wholesale prices—

Foreign countries, 5—476, 543, 6—26, 164, 279,
388, 476, 506, 543, 616, 708, 842. 954, 1069,
1198, 1310.

United States, +—504. 810, 1005, 1100. 1203, 5—71,
150, 261, 372, 479, 543, 574, 664, 747, 860. 969,
1061 1158, 6—30, 68, 165, 168, 280, 282,
393. 499, 511. 611, 616, 666, 702, 712, 836, 850,
962. 1081, 1210, 1260, 1325.

United States and foreign countries, 5—476.
During the war, 5—543.
INDEX NUMBERS, FEDERAL RESERVE BOARD.

Difference between, and those of United States Bureau
of Labor, 6—1211.

INDEX OF PRODUCTION.
(See supra, Index numbers, volume of trade.)
(See Physical voluie of trade.)
INDEXES,
Banking and financial conditions, 1918-1920, 6—479.

Busine‘lss conditions, 4—491, 597, 697, 809, 1194, 6—
474.

Babson, §—331.
Brookmire, §—332.
Canadian, 5—334.
Mitchell, 5—336.
Person, 5—333.

Expzxs'tés and imports of merchandise, 1913-1920, 6—
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INDEXES—Continued.
Foreign trade, 6—694, 841, 953, 1068, 1197, 1309,
Establishment of, 6—0694.
Retail trade, 6—53, 238, 377, 503, 614, 706, 839, 951,
1066, 1195, 1307.
Establishment of, 6—53.
INDIA.
Bank of Montreal. Sale of rupees, 5—917, 10186,
Bombay. Foreign exchange rates on, 41199,
(See Foreign exchange rates.)
British India. Branch of International Banking Cor-
poration in, 4—946.
(See Foreign branches.)
Caleutta.
(See same.)
(See infra, Prices.)
Council bills, Method of sale, 5—945.
Credits. India and other foreign countries to United
States. Assistant Secretary Leffinawell, 4—940.
Currency conditions in  Priortoand since war, Re-
port, Royal Commission, §—945, 6—253.
Currency law  New, British India, 6—1298.
Currency reform in, 6—253, 1298,

Federzal Reserve Board will furnish rupee drafts, 83—
924,

(See supra, Bank of Montreal.)
(See infra, Rupee drafts.)

Foreign exchange rates, New York on Bombay, 6—50
(See Foreign exchange rates.)

Gold—
Exports to, 6—1018.

Gold reserve against ru
1910-1920, 6—1297.
1913-1920, 6—1296.
Production of gold in India, 1909-1919, 5—19.
Value of silver in rupee, 1873-1919, 5—949, 1050.
Leffingwell, Assistant Secretary. Foreign exchange
angavcredits, 4—940. ary ren g
Monetary system, 5—945.
Notes—
Circulation, 5—950, 951.
Ratio reserves to, 5—950, 951,
Reserves, 5—950, 951.
Primisé,2 i}alcutta, 6-—954, 963, 1069, 1079, 1209, 1310,
Royal Commission. Report, 1914. Currency and sil-
ver conditions in, 5—045.

Rupee drafts on—
Bank of Montreal, 5—917, 1016.

Federal Reserve Board will furnish, 8—924.
Secretary of Treasury will furnish, 8—824.
Rupee reserves, 6—1297.
Rupees—
Gold value of silver in, 1873-1919, 3—949, 1030,
Federal Reserve Board will furnish rupee ex-
change, 3—924.
Sale for gold at Ottawa, 5—917, 1016.
Securities against notes, 5950,
Silvci:(‘) 50Gold value of, in rupee, 1878-1919, 5—949,
Silver bullion Shipments to India of, 4—941.
Silver. Conditions and I{)erice prior to and since war.
Royal ission Report, 5—945.

.
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INDIAN FUNDS.
No bank to be rejected as depository of, because it
has rediscounted with a Federal Reserve Bank.
Ruling, Interior Department, 2—266.

INDIANA.
Laws—
Acceptances, 3—530.
Fiduciary powers, national banks, 1—150.
Reserves, 8—772.
Warehouse, 1—261.
List of State member banks, 4—93.

INDIVIDUAL DEPOSITS,
Balances due to foreign banks are to be classified as,
not as bank deposits, 5—963.

(See Deposits; Gross deposits.)

INDIVIDUAL SUBSCRIPTIONS.
To United States Treasury certificates, 4—1147.

(See United States Treasury certificates.)

INDORSEMENT.
Acceptances—
cceptances ing, in blank, can change own-
ership without indorsement, but better prac-
tice is to have specific, of the seller, especially
when purchaseris not quite certain as to gen-
?ige aracter of signatures on the bill, 4—

Hoped that ultimately Federal Reserve Banks
will make rule to buy no bankers’ acceptances
not bearing at least three responsible sig-
gatl;zis, of acceptor, drawer, and indorser,

(See infra, Indorsing bank.)

Allonge. Note containing an indorsement on sep-
arate piece of paper, held negotiable, 2—610.
Bill payable to order of drawee not negotiable unless

it has, of drawee, 4—110.
Bill of exchange. (See supra, Acceptances.)

Blapk Indorsement in blank passes title, but better
gzctice is to require a specific indorsement, 4—
Clearing items, 2—314.

Collateral for Federal Reserve notes must have, 1—
127, 363.
Directors—
Indorsement by of suspended bank may be
required before discounting, 2—686,
Resoluticg; for, as to discount of notes signed by,

Drawee, Bill payable to order of, not negotiable
without indorsement of, 4—110.

Enemy, or ally of enemy Travelers’ checks not over
$100 bearing indorsement of, may be paid with-
out license, 4—11.

Genuineness. Indorsement of bill specifically ex-
empting indorser from responsibility for validity,
etc., of accompanying bill of lading does not
affect eligibility, 8—457

Member bank. Note of, for 90 days used for carrying
or trading in United States obligations, when
indorsed by, is eligible, 4—743, 863,

Member bank collateral note. No, of collateral nec-
essary if already in negotiable form, 2—685.

Negotiable instrument. Indorsement of a, is “trade”
under trading with enemy act, 8-~851.
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INDORSEMENT—Continued.
Nonmember bank-— N
Ten per cent limitation of section 13 does not ap-
ply toindorsement of a nonmember bank on
pape;orediscounted with a member bank,

Notes of. when offered and indorsed by member
banks are eligible if proceeds used for carry-
ing or trading in United States obligations,
4—-743.

A note otherwise eligible is not made ineligible
because it bears indorsement without re-
course of &, 4—745.

(See Nonmember banks.)

(See infra, Rediscounts.)

Quality of goods, (See supra, Genuineness.)
Recourse, without. (See supra, Nonmember bank )
Rediscounts—

Indorsement for rediscount creates contingent
liability and customer giving note ceases to
be a borrower of indorsing bank whether a
n“{ember or nonmember bank, 4520, 638,
867

(See Borrower.)

Require only simple indorsement of member
bank, 2—524.

Statement Bills drawn in foreign countries on

American acceptors, 2—111

Trade. Indorsement of a negotiable instrument is

“trade” under trading with enemy act, 3—891.

Waiver Indorsement operates as a, 2—524.
Without recourse. Purchaser takes a note indorsed,
subject to United States Revised Statutes, section

5200, 434,

INDORSER.
Released on bill payable at sight, but accepted pay-
able in three months, 2—463.
Prescntment for acceptance of sight draft releases,
4109,

INDORSING BANK.

Section 5202, United States Revised Statutes, amended
by creating another exception. Liabilities cre-
ated by the indorsement of accepted bills payable
abroad and discounted at home or abroad, when
actually owned by, 5—965, 966.

INDORSING BANK OR BANKEIR.
Statement as to financial condition of acceptor or
drawer, 2—111.

INDUSTRIAL BOARD.
Appointed by Secretary of Commerce to study read-
justment of price conditions, 5—196, 246, 341, 344.

Plan of price stabilization, 5341, 344.
INDUSTRIAL CONDITIONS,

(See Business conditions.)
INDUSTRIAL CREDIT, BELGIAN, 5-—309.

INDUSTRIAL DEVELOPMENT.
Capital available for, §—102.
INDUSTRIAL LOANS, FOREIGN.
Placed in United States, 5—33, 101, 845, 1014, 6687,
691, 901
(See Foreign loans.)
INDUSTRIAL READJUSTMENT, 5—192.
(See Business readjustment.)

INDUSTRIAL TRANSITION AND PRICES, 5104
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INDUSTRIALS.
(See Capital Issues Committee.)

INDUSTRIES.
(See Business readjustment.)

INDUSTRY.
Business, finance, and, 6—783,
(See Business conditions.)
Fed.ral Reserve Agents on. 5—1017
Rationing of Dr A C. Miller on, 4—922, 923.
(See Banking and industry in Switzerland, Business
conditions; Conservation of credit, Credit.)

INELIGIBLE.

Federal Reserve Bank director not, to serve out term
on redistricting, 1103

Person living in part of district transferred not eligi-
bie for appointment as director in district from
which transferred, 2—607

(See Accentances, Agricultural paper; Bankers ac-
ceptances, Bills of exchange, Commercial paper,
Eligible Exchange. payablein, Farm land loans;
Negnotiable, Ten per cent limitation, section 13.)

INFLATION.

Bank credits, 5—306.

British Comumittee, House of Commons, on, 4—179.

Contraction necessary, 5—2.

Credits. Long-term, (See infra, Long-term credits.)

Definition of, —61+.

Discussion of, £—2, 79, 249, 928, 1047, 1167, 5—S, 102,
109, 524, 614, 699, 813, 913, 6—113, 116, 217, 221,
443, 553, 553, €65, 774, 897, 1013, 1124,

Export trade securities, when purchased, may go into
banks and cause, 5—614.

Fedaral Reserve Agents, report on, 5—1017,

Federal Reserve notes are not cause of inflation, 2—212;

927
Fede;mg Reserve notes and currency inflation, 5—699,
k-l .
Government bond issues and. London Economist,
3—518.

Harding, Gov., address on, 6—117
Inflation less than supposed, 4—79, 1047, 5102,

International financial conference, Brussels, report
on, 6—1277

Liquidation. Real, shown by test, §—103,
London banks, 1913-1918, 5—323.

London Economist—
Government bond issues and, 8—518.

Prices and, 8—375.

Long-term credits, Continuous excess of exports
paid for by, will cause, 5—528.

Member banks, 5—1010.
Much less than exists abroad, £4—1167
New York banks, 8—1016.

Notes. Short-term notes, issued in lieu of long-term
bonds may operate to increase, 5—190.

Overexportation and, 5—1014,
Peace. Inflation after, 5—9.
Prices and inflation. London Economist, 8—375.

Prices. High Inflation of bank credits and, 5—191,
195, 310, 410, 524, 699, 814, 911.

Prices. Inflation of, 5—S.

Readjustment. Inflation should be guarded against
during, 5-—523,
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INFLATION—Continued.

Report on—
Federal Reserve Agents, 5—1017
International financial conference,

6—1277

Short-term notes issued in lieu of long-term bonds
may cause, 5—190.

Test of inflation. Shows real liquidation, 5—103.

Victory loan. Inflation will continue until absorption
of, 5—306.

Victory notes. (See supra, Short-term Victory notes.)

Wars, foreign, Inflation has followed almost all,
5—1015,

Brussels,

World condition of inflation, 5—2.
(See Credit expansion, Expansion, Federal Reserve
notes.)
INFORMATION, CREDIT.
Federal Reserve Banks may advise member banks in
advance as to credit of borrowers in their districts
1—347
INSOLVENT BANKS.
Payment of dividends to, 1—267.
Repayment of stock subscriptions to, 1—267.
INSTALLATION, COST OF.
Drafts drawn for purchase pnce including, of electric
and mechanical goods, when accepted are good
trade acceptances, 4—310.
(See Acceptances, trade.)
INSTALLMENT SALES.
haser on installment plan accepts a bill for each
installment, before delivery, and authorizes seller
to fill in his name as drawer and also to fill in
maturity date of each installment as it falls due.
Held a valid trade acceptance taking preferential
rate, 4—437,

INSTALLMENTS.
Payment by—
Excess proﬁts tax, 5—407,

Income tax, 5—407
Liberty Loan IV, §—100.
Victory loan, 5—407

Reserves. Anticipation of last, 2—5, 668, 8—1, 101,
(See Reserves, principal heading.)

Trade acceptances based on. (See supra, Install-
ment sales.)

INSTITUTE OF EXCHANGE.
(See Italian Institute of Exchange.)

INSTRUCTIONS.
To dealers in foreign exchange, 4—185, 622.

(See Foreign Exchange Division; Regulations.)

INSTRUCTIONS, SPECIAL, NO. 1.
Kern amendment, 2—389, 392,

INSTRUCTIONS, SPECIAL, NO. 2.
Discount and open-market operations, 2—529.
INSURANCE.
Currency shipments by mail, 8-—615, 5—27
Deposits. (See Guaranty of deposits.)
Group, Federal Reserve Banks. Plan approved,
2-590; 8—28,
Unfit notes, 1—306.

INSURANCE AGENT.
Amendment permitting national banks to act as,

Enacted‘ into law, Act of September 7, 1916,
8—164,
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INSURANCE AGENT—Continued,
National bank officers can not act as, 2—73.
Regulations, 8—164.
INSURANCE COMPANIES, ENEMY OR ALLY OF,
Licenses, Secretary of Treasury, S,
INSURANCE COMPANIES.
Report, Foreign branches of, 5—637.

INSURANCE COMPANY.
Casualty Draft ingt pohcyholder for premiums
not a valid e acceptance, 4—309,

National bank officers, Can not write insurance for,
although all profits given to bank, 2—73
(See supra, Insurance agent.)

INSURANCE, GROUP.
Fedestﬂzg.eserve Board approves plan for, 2—590;

INSURANCE SURVEYS, MARINE.
Authorized by War Trade Board, 4—171,

INTENTION TO EXPORT.
(See Acceptances, Exportation and importation.)
INTERBANK LOANS.
(See Federal Reserve Bank and branch cities.)
INTER-FEDERAL RESERVE BANK REDIS-
COUNTS.

(See Rediscounts.)
INTERDISTRICT CLEARING SYSTEM.
(See Clearing system.)
INTERDISTRICT MOVEMENT.
Federal Reserve notes, 1—351, 2—258, 435, 657
8648, 914, 4——147 472, 786 1153, 5—176
802, 1094 6—202, 542, 881 1241
INTERDISTRICT TIME SCHEDULES.
Conference, transit managers, 4—1175.
Approved by Federal Reserve Board, 6746, 987.
INTEREST. (See also, Discount rates.)
Accel‘gtances—-
'ederal Reserve Banks to make up for loss of, in
collecting, 4—521
Renewal, are in effect a guaranty of interest rates,
2587, 588,

s

Accrued—
A note payable on demand is not held to be
renewed and subject to tax when accrued
interest is paid thereon, 8—950.

United States bonds, Allotment, 1—355, 356.
Bank deposits—
Conference with clearing houses on, 6—3, 157,
Federal Advisory Council. Interest on, 1—394,
Federal Reserve Board—
Against high rates on, 4—690.
Approves New York plan, 4—285,
Position of, 4—362, 690, 806,
Federal Reserve Bank discount rates. Fixed
with relation to, 4—690, 806.
Resolution of clearing house representatives,
Maximum rate of 2} per cent, 6—157
Harding, Gov  Statement on, 4—160, 252, 285,
History of, 4—286.
New York banks—
Agreement, 4—253, 285,
Approved by Federal Reserve Board, 4—283.
New York Clearing House—
Resolution, 1858, 4—286.
Resolution, 1873, 4—287,
Resolution, 1884, 4—290.
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Bankers’ acceptances, Commercial rates. (See Fed-
eral Reserve Bank and branch cities.)

Based on maturity at time of discount, 2—461.
Bill of lading drafts, 4—436, 437
Call loans, 5—429, 524, 617, 1009.
Federal Reserve Agent, New York, report on,
6--369

Federal Reserve Board to Senate on, 6—345, 368,
Cattle loans, Commercial rates. (See Federal Re-
serve Bank and branch cities.)
Collected but not earned, §—249.
Commercial paper New York market, 1914-1920,
5—429, 6—479, 941,
Commercial rates. (See Federal Reserve Bank and
branch cities.)
Computation of—
Income tax, 5—249.
Method, 2—272, 457; 8—951.
360-day table, 2457, 438.
Notis fsi!(l)isng due on Sundays or legal holidays,

Coupons, Federal Farm Land Banks, to be paid by
Federal Reserve Banks, 4—435.

Deposits, bank. (See supra, Bank deposits.)

Earned but not collected, 5—249.

Federal Advisory Council. Recommendations on,
6—224.

Federal Farm Loan Board. Interest on bonds issued,
5—129.

Federal Reserve Agents. Reports on rates of, 6—571.

Federal Reserve Bank and branch cities. Commer-
cial rates. (See Same.)

Federal Reserve Bank discount rates. Interest on
bank deposits fixed with relation to, 4—690, 806,

Federal Reserve Board—
Against high rates on bank deposits, 4—690.
Approves New York plan for interest on bank

deposits, 4—285.
Position of Interest on bank deposits, 4—362,
(See supra, Bank deposits.)

Federal Reserve notes. Federal Reserve Board not
bound to charge interest on, 2—273.

Foreign securities. Interest on, held in United
States, 8—526.

Guarantys of Renewal acceptances are in effect a,

I’
Indorsementof. Notarenewalsubject to tax, 8—950.

Interbank loans. Rates. (SeeFederal Reserve Bank
and branch cities.)

Inttfr-Fc;deral Reserve Bank rediscounts. Computa-
on of—
365 days, 4—109,
860 days, 4—744.
(See Rediscounts.)
Liberty bonds. Interest lower than commercial rates
on capital, 5—408.
Liberty Loan IV, 5—100,
New York, 6—479, 941.
Call loans, 5—429, 534, 617, 1009, 6—369.
New York Clearing House. (See supra, Bank de-
posits.)
New York market. (Seeinfra, Rates.)

Federal Reserve Bank of St. Louis

INTEREST—Continued.
Rates—

Based on maturity at time of rediscount, 2—461.

Equalization of New York and Chicago 90-day
rates, 4—691,

Federal Reserve Board against high, on bank de-
posits, 4—690.

Fixed with relation to Federal Reserve Bank dis-
countrates. 4—690, 8086.

New agreement, 6—157

New York market, 1918-1920, 5-—429; 6—479,
941, 942

(See supra, Bank deposits; Discount rates.)
Readjustment to new rates of interest return, §—408.
Rebate of, 1—308; 2—461, 8—949.

Resolutions on. (See supra, Bank deposits.)

Trade acceptances, payable with interest after matur-
ity for delayed payment are valid, 8—200.

United States, Interest payable in, on our holdings
of foreign securities, 26,

United States bonds, Accrued interest. Allotments
for purchase, 1—355.

Usurious rates—
Bill. Comptroller of Currency, 4—428.
National banks, 8—292,
Victory loan, §—100, 218,
War paper, commercial rates. (Se¢c Federal Reserve
ank and branch cities.)
‘Warehouse receipts—
Commercial rates on paper secured by
Federal Reserve Bank and branch cities.
(See also Acceptances, Bills of exchange, Dis-
count rates, Rates; Warehouse certificates.)
INTEREST-BEARING DEBT, UNITED STATES,
8843, 4268, 278, 1061, 5—225, 6—661, 1123,
(See Public debt.)

INTEREST, CERTIFICATES OF EQUITABLE.
In a note are not eligible, 8—949,

INTEREST, USURIOUS.
Bill, Comptroller of Currency, 4—428.
National banks, 8—292.
INTERIOR, DEPARTMENT OF.
Deposits of Indian funds will not be revoked because

banks have rediscounted with Federal Reserve
Banks, 2—266.

Report of committee of, on gold production, 5—124.

INTERLOCKING DIRECTORS.
(See Clayton Act.)

INTERNAL REVENUE, COMMISSIONER OF.
(See Commissioner of Internal Revenue.)

INTERNAL-REVENUE TAX,
(See Excess-profits tax, Income tax, Stamp tax, Tax,
War-profits tax.)

INTERNAL WAR LOANS,
European countries, 4—1070.
(See European countries; War loans.)

INTERNATIONAL BALANCE, UNITED STATES.
Analysis of, 6—902.

TN opossd by Iniormational Finsn

po nternatio inancial Co: B

sels, 6-X1130. mgrees, Drus-
Report, 6—1281.

()See
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INTERNATIONAL BANKING CORPORATION,
NEW YORK.

Branch in San Francisco, 5—358.

Business and branches of, 4—944,

Foreign branches, 5—358, 562, 854, 962, 1050, 1154,
6—273, 492, 607, 944, 1298,

National City Bank, New York, given permission to
subscrili);z to stock of, 4—-937.gl

INTERNATIONAL CONTROL OF EXCHANGE,
Proposed by International Financial Conference,
Brussels, 6—1131.

INTERNATIONAYL CREDITS.
Resoiggon, International Financial Conference, 6—

INTERNATIONAL FINANCIAL CONFERENCE,
BRUSSELS.
League of Nations issues call for, 6—1129.

Proceedings, reports, and resolutions, 6—1277-1293,

INTERNATIONAL FINANCIAL SITUATION.
Hoover, H., on, 6—140

Secretary of Treasury on, 6—139.

INTERNATIONAL GOLD CLEARING FUND.
Pan American Financial Congress, 5—198.

INTERNATIONAL GUARANTY OF EXPORTS.
International Financial Conference, Brussels, 6-—1130.

INTERNATIONAL HIGH COMMISSION.
Gold clearance fund, 5198,
Report of checks, 4—518.

INTERNATIONAL LOAN.
International Financial Conference, Brussels, 6—131

INTERNATIONAL PRICE INDEX, 6—26, 164, 499,
616, 712, 1310.

INTERNATIONAL TRADE SYNDICATE.
International Financial Conference, Brussels, 6—1131.

INTERPRETATION.
Section 22, Federal Reserve Act, 1—16.
(See Construction, Section 22, Federal Reserve Act.)
INTERSTATE COMMERCE COMMISSION.
Recommendations of Class A directors to, as to in-
creased railroad rates, 6—581.
INTRADISTRICT CLEARING SYSTEM.
(See Clearing system.)
INVESTIGATION.

President given power of, of any transaction in United
States bonds or certificates, 4—961.

(See Trading with enemy act.)

INVESTMENT.
(See Permanent investment.)

INYESTMENT BANKERS ASSOCIATION.
Cooperation with Capital Issues Committee, 4263,

INVESTMENT COMPANY.

New York banks authorized to invest, up to 10 per
cent. etc. in stock of any, authorized to accept
drafts, discount commercial bills, issue letters of
credit, ete., 4-525.

INVESTMENT IN BANK BUILDINGS,
Bill of Comptroller of Currency, 4—433.
(See Federal Reserve Banks.)

INVESTMENT CONDITIONS, 6223, 452.
(See Business conditions.)
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INVESTMENT OF TRUST FUNDS.
(See Fiduciary powers; Trust funds.)
INVESTMENT OPERATIONS.
Federal Reserve Banks, 1—233, 2—251, 300, 363,
425, 498, 578, 647, 719; 8—66, 76, 144, 225, 237,
321, 415, 490, 500, 569, 644, 721, 819, 909, 982;
457, 141, 233, 346, 466, 557, 671, 781, 901,
1028, 1144, 1242 5—84, 165, 279, 389, 492, 590,
680, 790, 882, 987, 1010, 1082, 1181, 6—89, 189,
ﬁ% 412, 529, 640, 739, 869, 983, 1100, 1230,
INVESTMENT PROBLEM.
I.ongs-_itc:;x:{x1 credits an, and not a banking problem,

INVESTMENT SECURITIES.
Depression in, 6—223.
INVESTMENT TRUSTS, 5—412, 413, 524, 525; 6—
1168, 1169 (Great Britain).
INVESTMENTS.
American, abroad, 6—687, 777.
Banits in United States, all, 5—838, 1010,
Chart, Federal Reserve Banks, 8-—56.
Domestic. Condition of, 5—527
Earnings on. (Se¢ Discount and open-market opera-
tions.)
Federal Reserve Banks,
operations.)
Fiscal year 1920, 6—669.
Foreign Government securities—

Warning of Federal Reserve Board sgainst over-
investment in, 2—661, 8—2, 82, 236, 239.

(See British exchequer notes.)
Foreign investments held by American interests,

(Se¢ supra, Investment

6—687, 777
Government securities. (See supra, Investment
operations.)
Member banks, 4664, 5—838, 1010, 8—726, 728,
National banks—

1913-1917, 4—337

1914-1919, 5—782, 6—726, 727, 728.

May invest in mo e certificates of a trust
company sec y other notes in turn
secured by real estate mo e, If mort-
gage certificate is secured directly by real
estate mo or deed of trust, limitations
of section 24 would apply, 4—30,

Loans secured by farm loan bonds are not real
estate loans and may be discounted by,

(See National banks.)
New York banks, 4—664, 1048,
Redgc_ﬁ;él in, necessary to absorb gold imports,

Warrants—
(See Investment operations.)
(See also Discount and open-market operations;
Investment operations; Member banks;
National banks,
IOWA.

Acceptance laws, 8530,
Amendments to banking laws, 8—567, 744,
Federal Reserve Banks. Laws as to purchase of
stock in, 1—150.
Foreign banking corporations, Laws, 5—56,
List of State member banks, 4—93.
Reserve laws, 8—772.
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IRON.
Price, Germany, 6—1318,

Production, Great Britain, 6—1071, 1313.
Terms of sale, 6—148,
(See Pig iron.)
IRON AND STEEL PRODUCTS.
Stabilization of prices. Industrial Board, 5—196,
246, 341, 344.
‘Terms of sale, 6—148.
(See Physical volume of trade, Prices, Wholesale
prices.)
IRON ORE.

(See Physical volume of trade, Prices; Wholesale
prices, Sault Ste. Marie Canal.)

IRRIGATION COMPANY.
Papeé'_ogf’, ;s eligible. Water is ‘“‘goods,” section 13,
49,

IRVING NATIONAL BANK.
Foreign banking development. Article, 523,

ISSTUANCE OF CIRCULARS AND REGULATIONS.
(See Qirculars and regulations.)

ISSTE.

Banks of Condition, 2—658, 8—234, 329, 500, 681,
942, 4--243, 267, 269, 375, 996, 1057, 1077, 1167,
5—140, 197, 204, 463, 648, 840, 849, 1007, 1200,
6-—218, 485, 487, 488, 909, 1044, 1047, 1049, 1295,

(See Banks of issue, leading.)

Expensc of, Federal Reserve notes, 2—12, 58, 59,
71, 111, 219, 387, 595.

(See Federal Reserve notes.)

Liberty Bonds, I to IV, 8—225,
(See same, principal heading.)

Original cost of, Federal Reserve notes. (See¢ Federal
Reserve notes.)

U 8. Treasury certificates. (See same.)

See also European central banks, Federal Reserve ex-
change fts, Federal Reserve Bank notes,
Federal Reserve notes, Foreign banks of issue,
France;, Great Britain, Italy, Japan, Leading
banks of issue, Liberty loans;, United States
Treasury certificates,

ISSTE AND REDEMPTION, FEDERAL RESERVE
NOTES

Regulation O, 1—215; 8—667, 941.
(Se¢e Federal Reserve notes.)

ISSUE OF STOCK CERTIFICATES, FEDERAL
RESERVE BANKS.
Regulation I, 1920, 6—1187

ISTHMUS OF PANAMA,
Branch of International Banking Corporation at
Panama, 4—946.

Federal Reserve Banks may discount acceptances
on shipments between the continental
United States and the Canal Zone, 1—91

National bank, with & branch on Isthmus of Panama,
may loan on real estate, under section 24, if situ-
ated within 100 miles of the branch, 3—952,

Shipment from territorial United States to the Canal
Zone are not shipments to foreign countries and
are subject to stamp tax, 5—467

ITALIAN INSTITUTE OF EXCHANGE,
Description of, 4—594.
Lira exchange. Regulations, 5469,
Regulations of, still in force, 5—469.
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ITALIAN INSTITUTE OF EXCHANGE—Continued.
Work done by, 5—847

(See Foreign exchange.)
ITALY.
Bank of Italy. (Seesame.)
Bank of Naples. (See¢ same.)
Bank of Sicily. (See same.)
Banking and economic conditions, 1914-1919, 5—840.
Banks of issue. Condition, 6—218, 1297.
(See supra, Issue.)
Bread subsidy 6—1321.
Bread tax, 6—960.
British exports and imports to and from, 6—1200.
Budget, 6—489, 960, 1320.
Cost of war, 5—843.
Deb&sgubﬁc, 3—349, 4268, 277, 1061; 5—845, 6—

Dollar 1oans to, 4—940.

Expenditures and revenue, 6—1320,

Exports and imports, 6—508.

Fiscal reform, 6—489.

Foneiin exchange. (Se¢e Italian Imstitute of Ex-
chan

ge.)
Foreign ex: rates—
Lserlin on, 1076, 1319,

Buenos Aires on, 6—598.

London on, 6—1070.

New York on Milan, 6-—49.

On foreign countries, 1914-1919, 5—8486.

(See Foreign exchange.)

Gold reserves, 1913-1920, 6—1296, 1297
Government aid to foreign commerce, 5—1048,
Italian Institute of Exchange, (See same.)

Lira exchange—
Decline in, 5—525.

Federal Reserve Board removes all restrictions
on, 5—3811, 469,
Imports restricted by condition of, 5-311.
Regulations of Italian Institute of Exchange still
in force, 9,
Lira, gold Percen of appreciation over paper
i 5840, tage PP Pape!

Loans from United States Government—
1917-1919, 8424, 731, 4—279, 1059, 533, 845,
957, 6—688, 901.
(See Allied powers.)
Placed in United States, §—33; 6—688, 901.

National Institute of Foreign exchanges. (See Italian
Institute of Exchange.) ges. ¢

Notes in circulation. Three banks of issue, 1914-1919,
5843,

Notes, Government, 1914-1919, 5—843,
Price control, 6243, 246.
Prices—
1913-1920, 5—476, 544, 6—381, 166, 281, 391, 508,
620, 711, 848, 959, 1080, 1210, 1320.
Greater increase than in United States or Great
Britain, 5—544,
Rose earlier, 5544,
Public debt. (See supra, Public debt.)
Revenue and expenditures, 6—489, 960, 1320,
Rome. (See same.)
Taxation, 6-—489, 960,
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ITALY—Continued.
United States. Government and other loans placed
in, 5—33; 6—688, 901,

(See supra, Loans.)
War debg) 8—349; 4—268, 277, 1063, 1073; 5-—845;

ITEM.
Cash in vaults and with Federal Reserve Banks may
be reported as one, 2—668,

ITEM BASIS,
Oharlg&e of Federal Reserve Bank of Boston on, 8—162,

ITEMS.
Cash items—
Bankers’ acceptances to be handled as, 4—3871.

Service charges for, abolished, 4—371.
Trade acceptances to be handled ag collection and
not as, 4—371
Check items. Trade acceptances to be handled as
collection and not as, 371.
Collection items—
Charge of 15 cents per item on each item returned
unpaid, 4—371.
Service charge of 10 cents abolished, 4—871.
Trade acceptances to be handled as, 4—371.
Collection of items—
Drawn on member banks, 1—346.
Volunta.ry a8 to éby national banks on nonmem-

Of 1tems not covered by preeent collection gys-

tem, 1—346.
Federal Reserve Banks—
Ma uire de nonmember banks to
e e 8,

Must receive items in time for presentation
at maturity, 5—246.
Size of—

Bank discounts, 6—1017.

Member bank collateral notes, 6—1017,
Reduction in, 6--1018.

(See Discount and open-market operations.)

Uncollected items. (See Clearing system, Resources
and liabilities.) ¢ ’

JACKSONVILLE,
Branch bank, 4—596, 695,
Directors, 5—126, 6—61.,
Employees, 5—778.
JAFFRAY, C. T.
Elected to Federal Advisory Council, 5—~201.
JAMAICA.
Banking laws, 6--1039.
Banks—
British, operating in, 6—1039,
Canadian, operating in, 6—1039.
Operated by Government of, 6—1039.
Foreign banking in, 6—1039.
Handling of bills of exchange in, 5—462,
JAPAN.
Allies. Credits#to, 6—732.
Associated banks of Tokyo. Condition, 6—1078.
Bank of Japan. (See¢ same.)
Banking and economic conditions in, 5731,

.
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JAPAN—Continued.
Banllcsm%f issue. Condition, 1913-1920, 6—488, 1077,
(See Issue, Banks of.)
Bran9c41(15 of International Banking Corporation in, 4—

Capital issues in, 6—961.

Cotton yarn, Prices, 6—1077, 1208,
Credits to allies, 6—732,

Currency expansion, 6—903.

Foreign exchange rates on foreign countries and
nited States, 1914-1919, 5—733;, 6—903.

Per cent of parity on London, 6—903.

Gold exports from United States to, since removal of
embargo, 5—1016.

Gold reserves, 1913-1920, 6—1296.

Imperial Raw Silk Corporation organized, 6—1207.
Import tariff, 6—1319.

Impg?;b and exports, 5—731;, 6—509, 961, 1077, 1208,

Imports of gold from United States, 5—731; 6--1018,

Leading banks of issue, (See supra, Banks of issue.)

Loans placed in United States, 5—33, 6—688.

London. Foreign exchange rates on, §5—733; 6—903.

Per cent of panty Foreign exchange rates on Lon-
don, 6—90:

Prices 6—279506616708848 905, 954, 960, 1069,
1076 1077, 1198, 1208, 1310, 1320,

Silk—
Impel;%a} Raw Silk Corporation organized, 6—
Prices of raw silk, 6—1077, 1198, 1208,

Silver production, 1910-1918, 6—141.
(8See also Bank of Japan.)

Tariff law. New, 6—1319.

Tokyo. lAssociated banks of. Condition, 1914-1920,

o

United States. Government and other loans placed
in, 5—33, 6—638.
JAVA.
Gold reserves, 1913-1920, 6—1296.
(See Bank of Java.)
JAY, PIERRE.
Appointed Class C director, New York, 8—7.
Call loans, 6-—369.
Repon(')n‘,4 9on housing conditions, New York, §—632,
1049,

(See Federal Reserve Agents.)

JEWELRY.
Terms of sale, 6—1032,

JOHNSON, A. B,
Elected Class B director, Philadelphia, 8—7.,

JOINT AGENCIES.
(See Branch banks; Branches; Federal Advisory Coun-
cil, Foreign branches.)
JOINT BRANCHES. . .
(See Branches; Federal Advisory Council, Foreign
branches.)
JOINT CUSTODY.
Federal ]'i{;wrve Agents and Federal Reserve Banks,

(See Federal Reserve Agents.)
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JOINT-STOCK BANKS.
London. Condition, 1914-1919, 6—1044.

JOINT-STOCK LAND BANKS.
Notes of, secured by their own bonds, are finance
paper and not eligible, 6—609.

(See Federal land banks.)
JOINT STOCK OWNERSHIP.

(See Edge Act; Federal Advisory Council, Foreign
branches; National banks.)

JONES, BRECKENRIDGE.
State bank membership, 8—596.
State banke and Federal Reserve System, 4—510.

JUGO-SLAVIA,
(See Foreign exchange rates.)
JURISDICTION.
Conversion of a State bank into a national bank does
not destroy corporate identity Jurisdiction
simply changes, 8—690.
Limit of. (See Capital Issues Committee.)
Over exports of gold manufactures transferred to
War Trade Board, 4—171.

War Finance Corporation has no, over Federal Reserve
Banks, 4—1216.

K.
KAINS, A.
B;esi%: as governor, Federal Reserve Bank, San
ncisco, 3—633.
KANSAS.
Acceptance laws, 83—530.
List of State member banks, 4—93.
Reserve laws, 8—774.

KANSAS CITY.
Increase in local bank rates, 4—813, 814,

KANSAS STATE BANKERS.
Favor amendment to section 22, 4—515,

KENT, F. 1. .
Appointed foreign exchange adviser, 4—11.
KENTUCKY.
Accept. State banks may, 4—526.

Borrowing, Discount and purchase of specified com-
mercial paper does not constitute, under loan
limitations, 4—526.

Examination of. (Se¢ infra, State banking com-
mittee.)

Federal Reserve Banke—
Copi:i of gtate examinations may be given to,
315.

Purchase of stock in, 1—150.
Fedegrla} Reserve System, State banks may join, 4—
.
Fidu;ijgy powers, national banks may exercise, in,
Laws—
Acceptance, 8—530.
Foreign banking corporations, 5—56.
Reserves, 8—772,
Warehouse, 1—261.
Letters of credit, State banks may issue, 4—526.
State banking committee. May accept examinations
by Federal Reserve Banks in lieu of State exam-
inations, 4—315.
State banks, authorized to accept bills and issue
letters of credit, 4—526.
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KERN AMENDMENT.
(See Clayton Antitrust Act.)

KETTIG, W. H.
Appointed Class C director, Atlanta, 8—7.

KITCHIN, CLAUDE.
Letters of Secretary of Treasury to.
the Treasury )

KENIT GOODS MANUFACTURERS OF AMERICA,
Production report, 6—1145, 1275.

KNIT12GOODS PRODUCTION, 6—925, 1027, 1145,
75.

ENIT UNDERWEAR.
Terms of sale, 6—472.

L.

LABOR.

Acceptance regulations. Not “goods” under, 8—~565.

Coal strike, Great Britain, 6—1198, 1311.

Conditions of, 5—11, 103, 111, 192, 195, 202, 410, 419,

534, 535, 623.
(See Capital Issues Committee.)

Demobilization of, 5—111.

Efficiency of, 6—344.

Readjustment to a peace basis, 5—11, 192, 195, 410.

Strikes, 5—112; 6—1198, 1311.

TUnemployed, 5—103, 112, 192, 6—1072.

Wages of, 5—195, 202, 410, 535, 623,

(See Business conditions; Business readjustment.)
LACES.

Terms of sale, 6—473.

A pointed United States Treasury
ppointed to represent Uni tates Tr at
Paris, 5—108.

LAND, FARM.
(See Farm land loans.)

LAW DEPARTMENT.
(See Opinions of counsel.)
LAWFUL MONEY.
Definition of, 1—12.
Deposits of, with Federal Regerve agents, to reduce
liability on Federal Reserve notes. 1-—273.

Shipments of, in payment of clearing items may be
gent by clearing banks at expense of Federal
Reserve Banks, 2—259, 456.

(See Clearing system.)
LAWS OF STATES.
Acceptance laws, 8—350, 529.
Admission to Federal Reserve System, 1—150, 182,
218, 263, 4—166, 315, 526, 978, 1081; 5—54, 56,
366, 566, 658, 741, 743, 744, 859, 967
Fiduciary powers, 1—150, 2—523, 678; 8—30, 528,
529. 598. 697, 767
Foreign banking corporations, §—54, 55, 6—1039.
Reserves, 8—768.
Warehouse laws, 1—260.
LEAD.
Prices, 1914-1920, 6—1214,
Terms of sale, 6—149.
LEAD ORES.
(See Prices.)

LEADING BANKS OF EUROPE.
(8See infra, Leading banks of issue.)

(See Secretary of
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LEADING BANKS OF ISSUE.
Condition, 1914-1919, 2—659, 8—234, 329. 500. 681,
942, 4—243, 267, 269, 375, 996, 1007, 1057, 1167,
5—140, 197, 294, 463, 64S, 840, 849. 1007 1200;
6—218, 485, 487, 488, 909. 1044, 1047, 1049, 1295.
Gold reserves, 1910-1920, 6—1295.
LEAGUE OF NATIONS.
Analysis of foreign exchange and currency situation,
98, 901, 902, 903, 909.
Issues call for international financial conference,
Brussels, 6—1129
Tables. Inflation, 6—903.
(See International Financial Conference, Brussels,
Peace Conference.)
LEATHER.
Price, 1914-1920, 6—1214.
(See Prices.)
LEATHER MANUFACTURES,
Terms of sale 6—932,

LEDGERS, STOCK, 174,

LEFFINGWELL, ASSISTANT SECRETARY.
Foreign exchange and credits, 4—940.

LEGAL EXPENSES.
Federal Reserve Banks. (Se¢ Earnings and expenses.)

LEGAL HOLIDAY.
Member bank collateral notes or commercial paper
falling due on, or Sunday, should have discount
for one or two days more or less according
to law of State, 4—108,

LEGAL TENDER.
Gold cexétiﬁcates made. Act December 24, 1919,

LEGéL-g]ENpER Nt(e)TES. bal y Re-
e¢ Clearing m. reserve balances, Money;
¢ sources an?lysliabilities.) ’ ’
LEMONS.

(See Physical volume of trade; Prices.)
LEONARD, C, M.

Appointed to War Finance Corporation, 4—364,
LETTERS OF CREDIT.

Removal of restrictions on, 5—469.

Travelers. Ruling, Foreign Exchange Division, 4—
973.

(See New York laws.)

LEVER ACT. FOOD CONTROL.

Amendment, 5—967

(See Act August 10, 1917.)

LIABILITIES. .

(See Assets and liabilities, Clearing house debit state-
ments, Deposits, Federal reserve notes;, Leading
banks of 1ssue, Member banks, condition state-
ments; Resources and liabilities.)

LIABILITIES, ACCEPTANCE.

(See Acceptance liabilities.)

LIABILITIES, CANADIAN CHARTERED BANKS,
51144,

LIABILITIES, CURRENT.
Notes of public service corporations for purchase of
coal, etc., are eligible if statement shows reason-
able excess of quick assets over, 8—527, 949.
LIABILITY.
Acceptance, (See Same.)

Cancellation of. Purchase by bank of own accept-
ance, 2—397.
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LIABILITY—Continued.
(See, however, 2—680 at 681 )
(See, also, Acceptances; Own acceptances.)
Contingent. Rediscounts—
Federal Reserve Banks. (See Resources and
liabilities.)
Member banks, 5—186, 299, 300, 301, 517, 518,
519, 785, 904, 905, 908, 6—329, 438, 764, 1005.
State member banks, 5-—183, 184, 296, 297, 298,
514, 515, 516, 906, 907, 6—329, 438, 764, 1005,
Direct liability of national bank guaranteeing accept-
ance made for it by its foreign correspondent,
4—311. (See Acceptances, Guaranty.)
(See, however, Volume 7, Federal Reserve Bulletin,
May, 1921, page 547.)

Double liability National banks and State member

are subject to, as stockholders under Sec-

tion 2, Federal Reserve Act, but stockholders of
State member banks are not so liable, 1—273.

Net liability. (See Federal Reserve Bank notes;
Federal Reserve notes; Net deposits; United
States Railroad Administration.)

Reduction of, Federal Reserve notes, 1—273, 363.
(See Federal Reserve notes.)

State member banks, Stockholders’liability, 1—273.
Stockholders’ liability—

State member banks, 1—273.
See also, Acceptance liability; Net deposit
( bty ) P ty; posi

LIBERIA.
Goveeri%lgéxt and other loans placed in United States,

LIBERTY BONDS.
American Bankers Association. Resolution, 8—438,
Conversion of, 8—341, 4—517.
Coupons, cashing of, 4—13,
Customer’s paper secured by Commercial rates,

(See National Reserve Bank and branch cities.)

Deposit of public moneys received from, 4—494.
Discount rates on paper secured by, 8—425, 429, 497,

Discounts of gaper sccured by (See Act of Septems
ber 24, 1918; Act of March 8, 1919; Act of Octo~
ber 22, 1919.)

Federal Reserve Banks—
Investment in. (See Total investment opera-
tions.)
Telegrams to or from, in connection with, paid
by T ity , Pal
Financing of. Method, 8—580, 599.

Franking privilege not accorded to Federal Reserve
Banks in connection with, 8—439,

Gold coin. Payment for, in, 6-—454.
Holdings—
Member banks. (Seec Member bank condition
statement.)

National banks, (See¢ National banks.)
Reduced holdings, §—1106.
United States, all banks, 5—942.

Interest. Commercial rates higher than, on, 8—408,

Investigate. President given power to, all transac-
tions in, 4—961.

Investment in—

(See infra, Savings banks.)

(See Total investment operations.)
Liberty loan committee, personnel, 8—437.
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LIBERTY BONDS—Continued

List.
859, 968, 1115, 1212,

Loans secured by, commercial rates.
Reserve Bank and branch cities.)

Member banks. (See supra, Holdings.)
Money market. No disturbance in, 8920,

National banks—
Loans on security of, §-—441.

Subscriptions and work done by, 8-—743, 749.
New York. Withdrawal of funds from. 8—653.
New York banks may receive, on deposit for safe-
keeping, 4—525.
New York laws, Notes secured by, 4—524.

Nonmember banks—

Eligibility of notes of, secured by, 4—743.

Member banks may act as agent of, in rediscount-
ing paper in connection with, 3—497

Notes of indorsed by member banks may be dis-
counted on same bssis as 90-day paper, if
Pproceeds are to be used for purchase or carry-
ing, 83—497

Rediscount privileges of, 3—426, 430, 509.

(Sec Nonmember banks.)

Notes of one bank to another, the proceeds to be used
in replenishing withdrawals of deposits for pur-
chase of, are not eligible, 8—954

Notes secured by—
Commercial rates. (Se¢ Federal Reserve Bank

and branch cities.)

Eligibility of, 3—457

Preferential rate on, 8—425, 429, 497
Preferential rate on notes secured by, 3—425, 429, 497
President of United States urges purchase of, 4—483.
Purchases by Treasury suspended, 6—445.
Rates. Paper secured by, 8—425, 429, 497
Reserve gituation. Effect on, 8—577
Savings banks—

Assistance to, through member banks in case of

withdrawals of
8498

Investments in, 4—856, 952,
Short-term notes or, §—303, 304.
Taxation of income from investments in, 8—459, 601,

Treasury suspends purchases of, 8—445.

Tnuted States. (See supra, Holdings.)

War paper Rediscountof. Act March 8, 1919, 5—
361, 1055,

War savings certificates—
Relation to, 4164,

(See Discount and open-market operations.)
(See War paper )

LIBERTY LOAN I.
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Act April 24, 1917, authorizes issue of, 8—345.

Ad interim certificates, No charge for exchange of,
for, 8—600.

Allotment, 8—506, 578.

American Bankers Association offers services in
placing, 3—438.

Book credits. Payment of subscription by banks by,
8435,

Cash payments, 8—578.

Circulars, Treasury Department, 3—432, 437, 505.

Couversions of, 4—22.

87599°—21——10

Federal Reserve Bank of St. Louis

Lost, stolen, and recovered, 4—515, 613, 740, |
i
(Se¢e Federal

eposits in connection with, X

' LIBERTY LOAN I—Continued

Coupons. Handling of, 3—938.

Credit payments. 8—578,

Dist{i?;ution ol by Federal Reserve districts, 83—506,
i

District committees. List. 8—437

Exchange of No charge for. for different denomina-
tions. 3—600.

Exemption from tax, 8—459, 601 930.

Fed%rﬂ4 fteserve Bank of Chicago. Circular letter

>7]

Federal Reserve Bank, New York. Effect of, on, 83—

577

Federal Reserve Banks.
accorded to. 3—439.
Federal Reserve Banks., Telegrams of, in connection

with. to be paid by Treasury, 8—439.

Federsl Reserve Board  Asistance rendered—

(1) 3 per centrate for 15-day member bank paper
secured by Treasury certificates, 8— 497

(2) 3% per centrate for 90-day paper for purchaseof.

(3) Member banks authorized to act as agent for
nonmember banks in rediscounting paper in
connection with, 3—497

(41 One-day rate, 24 per cent.

(5 Nonmember bank notes indorsed by member
banks may, until July 15, 1917, be discounted
at 90-day rate, if accompanied by affidavit
that proceeds were used for purchase of, or
carrying. 8—426, 429, 498, 509, 579.

(6) Sa-ings banks and trust companies promised
assistance in case of withdrawal of deposits,
8—198.

Fede-ragl Reserve districts. Distribution by, 8—506,

578,

Financing. Method of, 3—436, 580, 599.
Form of application, 8—436.

Frankinisprivilege not accorded to Federal Reserve
, 8—439.

Franking privilege not

Ban
Harding. Gov  Tour of country 8—429,
National banks—

Subscriptions, 8—748, 749, 4—372,

Work done by, 8—748, 749.
New York. Withdrawal of funds from, 8—653.

Nonmember banks, rediscount privileges, 83—426, 430,
198, 509. 579.

(Se¢e Nonmember banks.)
Official Bulletin, Extracts from, as to, 8—599.
Oversubscribed, 3—505, 580, 599.

Payments for by cash, credit, and United States
Treasury certificates, 3—578.

Preferential rates on notes secured by, 8—425, 429,
457, 497, 509, 579.
Rates, paper secured by, 8—425, 429, 457, 497, 509, 579.
Reserve situation. Effect on, 8—577.
Secretary of Treasury—
Tour, 3—429.
(See supra, Circulars.)
Subscribers. Number of, 8—497, 505, 599,
Subscriptions to, 83— 497, 505, 580, 599.
By bank credits, 3—435, 578.
By cash, 8—578.
By Federal Reserve districts, 83—508, 578.
Methods of financing, 8436, 580, 599.
By United States Treasury certificates, 83—578.



Digitized for FRASER

149

INDEX-DIGEST OF FEDERAL RESERVE BULLETIN.

LIBERTY LOAN I—Continued.
Tax. Exemption from, 83—459, 601, 930.
Telegrams. Cost of, paid by Treasury, 8—439.
Treasury Department—
Circulars, 8—432, 437, 505.
Telegrams paid by, 8—439.
United States Treasury certificates—
Funded into, 4—72.
Payments by, 8—578, 4—161.
Withdrawal of funds from New York, 8—653.
LIBERTY LOAN IL
Act, September 24, 1917, authorizes issue of, 8—749
Act, September 24, 1918. Supplementary to, 4—961
Allotment of, 83—917, 932,
Cash, payment by, 8--919.
Circulars, Treasury Department, 83—734, 932,
Credit, payment by, 53 per cent. 8—919.
Distribution, by Federal Reserve districts, 8—932,

Exemption from tax, 8—930.
Money market. No disturbance in, 8—920,
National banks. Subscriptions, 4—372.

Payments—
By credit, 53 per cent, 83—919.

By cash, 78 per cent, 8—919.
By United States Treasury certificates, 8—919.
Plans for, 83—729, 734
Secre of Treasury—
Against increasing interest rates, £—20,
Offering of, 8—729, 734.
Shifting of funds, 4—7
Subscribers should not sell, 4—19.
Subscribers. Number of, 8—932.
Subscriptions, 8--829, 917, 932.
Terms announced, 8—729, 734
Taxation. Exemption in part, 8—920.
Unit:gd g%ates Treasury certificates. Payment by,

LIBERTY LOAN III.
Act April4,1918. Text, Authorizesissueof, 4—306

Anticipation of, United States Treasury certificates
issued in, 4—72, 161, 359, 558.

Banks and  Eighty per cent paid in full, 4—484,

Campaign opened April 6, 1918, 4—250,

Cash. Payment by, 4588,

Credit. Payment by, 4—588,

Federal Reserve Banks and, 4—587.

Oversubscribed, 4—359.

Payments. Cash, credits, United States Treasury
certificates, .

Subscribers. Number of, 4—359, 509.

Subscriptions. Federal Reserve districts, 4—484, 509

United States Treasury certificates—
In anticipation of, 4—72, 359, 485, 558.
Issue and use of, 4—485.
Payments by, 4— 588.

LIBERTY LOAN IV.
Act g»soiptember 24, 1918, authorizes issue of, 4—613,

Allotment, 4—1045, 1173,
Announcement of, 4—937

Anticipation of United States Treasury certificates
4501, 921, 1045, 1147, !

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

LIBERTY LOAN IV—Continued.
Banks. Operations of, 4—1170.
Campaign begun, September 28, 1918, 4—801, 937.
Capital Issues Committee will approve no issues pend-
ing, 4—937.
Disul-ill;%tion. By Federal Reserve districts, 4—1045,

National banks, Holdings, 5—441.

Plan for, 4612,

Preferential rate, 4 per cent on 90-da er secured
by, o pe! y pap

Secretary of Treasury, to banks, New plan for,

4612,
Subscribers. Number of, 4—1045,

Subscgigtions. By Federal Reserve districts, 4—
1045, 1173,

United States Tr
Allotment, 4—588.

In anticipation of, 4—1045.
New plan for, 4—612,
Subs;:ﬁptliff; to, by classes of institutions, 4—

certificates—

td

Total outstanding, 4—921, 1147
LIBERTY LOAN V, VICTORY LIBERTY LOAN.
Act March 8, 1919, Text, 5—225.

Anticipati;)n of. (See United States Treasury certifi-
cates.

Circular, 5—303, 442,

Conditions, §—189, 303.

Conversion privileges, 5—443,

Description of notes, 5—442.

Financing of. Plan—
Secretary of Treasury, 5—189, 218, 407,
Weys and Means Committee, 5—190.

Holdi
Basks, 5—942.

Reduced, 5—1106.
Last Liberty loan issue, 5—303.
Notes. Short-term, in lieu of bonds, 5—304.
Secretary of Treasury, statements, 5—190, 218, 303.
Subscribers, Number of, 5—521.
Subscriptions, §—521.
Tax exemptions, 5—442.

United States Treasury certificates—
In atlx{(i)%ipation of, 5—99, 189, 225, 304, 407, 609,

Subscriptions to ten issues, 5—609.
Way; ggld Means Committee. Plan of financing,5—

LIBRARY OF FEDERAL RESERVE BOARD,
Books received, 6—701, 834.

(See Federal Reserve Board Library.)
LlcgNSE, BLANKET.

ranted for imports from Canada with exceptions
noted, 4—172.

LICENSES, EXPORTS OF COIN, ETC.
Act June 15, 1917, 8—582,
Proclamation, 8--583, 672, 737; 4—23, 499,
Execative order, 8—582, 861; 4—81, 499.
Control extended, 8—833.
Expgrts%Asdministrative Board. Export license list,
Exports council, 8—582.
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LICENSES, EXPORTS OF COIN, ETC—Continued. ' LIQUIDATING NATIONAL BANKS,

‘ederal Reserve Board—
Delegated to, 4—23, 81, 159, 499.
Foreign exchange, 4—76.
Forms, 8—674, 675, 676.
Instructions, 4—185, 499.
Licenses abrogated, 5—615, 653, 853.
Lira exchange, 4—624,
List. Articles requiring, 8—583, 673, 755, 864.
List of licenses granted, 8—748, 739, 4—76, 499,
50 5—640.

1’ ’

Regul;«zuons, 3736, 738, 739; 4—81, 500, 594,
622,

Rure: exchange, 4625,
Silver exports, 4—807
Spain. License to export gold to, 4—365.
Statement, 8—739.

War Trade Board—
Enemy countries, special license, 5—365, 653.
List of licenses granted, 8—861, 865, 866, 4—1089.

LICENSES TO INSURANCE COMPANIES.
Encmy or ally of, vested in Secretary of Treasury,

LIGHT.
Expenee of, 1918, 5—132.

LIGHTCAP, H. B.
Elected Class B director,
2438,
LIGHTING COMPANIES.
Test of eligibility of paper of, 8—527, 949.
(See Public service corporations.)

LIKE FACE AMOUNT.

Dizcounts in excess of 10 per cent limitation of section
5200. under acts of September 24, 1918, and Octo-
ber 22, 1919, must secured by a like face
amount of United States bonds or notes. (See
Act of September 24. 1918, Act of October 22,1919.)

Discounts by Federal Reserve Banks in excess of 10

er cent limitation of section 13, under act of
March 8, 1919, must be secured by a like face
amount of United States bonds or notes. (See
Act of March 3, 1919.)

LIMIT OF JURISDICTION.
(See Capital Issues Committee.)

LIMITATION ON ACCEPTANCES.
When once granted permission to accept up to 100
per cent no additional authority necessary each
time it increases its surplus, 5—143.
(See Acceptances.)

LIMITATION, 10 PER CENT, 2—64, 113, 274, 457, 678,
680, 3--28. 193, 286, 528, 691, 696, 879, 8§81, 4—32,
33, 34, 109, 163, 197, 638, 808, 863, 867, 974, 1119;
8—21, 143, 229, 253, 254, 361, 364, 468, 838, 1055,
1157, 6278, 495.
(Sec Ten per cent limitation.)
Llé\rlAIl:Il‘ATION ON LOANING POWER OF NATIONAL

I 13

Amendments to United States Revised Statutes,
secton 5200. (See Act of September 24, 1918,
Act of March 3,1919; Act of October 22, 1919.)

LIAD%IITS, CHANGES IN GEOGRAPHICAL LINES

D.
(Se¢c Changes, Federal Reserve district lines; Redis-
tricting.)

New Orleans branch,
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Deposits for redeeming circulating notes, 1—404.
Stock subscriptions. Repayment of, 8—457

Surrender of stock in Federal Reserve Bank should
be made as soon as accounts can be adjusted,
4—201 5 -53.

(See National banks, Charters, new.)

LIQUIDATION.

Accrued dividends. Right of bank in, to, 8—117.

Cancellation and repayment of capital stock, 2—119;
3—357

Comptroller of Currency. Bill recommended by, for
sale of bonds to redeem circulation of banks in
voluntary 4—425.

Divideads Federal Reserve Banks may pay, on
stock owned by national banks in liquidation up
to date of application for surrender and cancella-
tion of stock 1f not unreasonably delayed, 4—201.

National bank buying assets in, of another national
bank not entitled to transfer of its stock in Federal
Reserve Bank, 3-—199.

Neceseity for Federal Reserve Banks, 4—9, 1164,

Sale of bonds to secure circulation, 2—170.

State banks and trust companies, 6—62, 833, 1300.
(See State banks and trust companies.)

Stock subscriptions. Repayment of, 8—457

Surrender of capital stock in Federal Reserve Bank—
By bank in, 4—457
(Sec National banks.)

LIQUIDITY.

British exchequer notes. (Sec same.)

Foreign acceptance credits,. Gov Harding, 2—587.

Renewal acceptances. (See Acceptances, renewal;
Renewal notes.)

LIRA EXCHANGE,
Decline in. 5—525.
Federal Reserve Board removes restrictions on,
5—311 469

Will restrict imports into Italy, 5—311.

Italian Institute of Exchange—
Methods and regulations, $4—624,
Regulations of, still in force. 5—467
(Sec Italian Institute of Exchange, Italy))

LIRA, GOLD,
Percentage of appreciation over paper lira, Italy,
5—846.

LIST.
American Foreign Banking Corporation,
holders. 4736,

Banks joining Federal Reserve clearing system.
(Sec Clearing system.)

Banks operating in foreign trade, 4—736.

Capital Issues Committee. Decisions, 4—494,

Federal Advisory Council Members, 2-—53.

Foreign branches, American banks. (Se¢ Foreign
brancnes, List.)

Nonmember banks. (See Clearing system.)

Parlist. (See Clearing system )

Preference list. War Industries Board, 4—931.

State member banks. (See State banks, admitted )

United States Liberty bonds, lost, stolen, and re-
gg’ii?red, 4—515, 613, 740, 859, 968, 1115, 1117,
War Finance Corporation, loans, 4—691.

Stock-
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LISTING OF CAPITAL ISSUES.
(See Capital Issues Committee.)

LITTLE ROCK, ARK.
Branch bank, 4—-1056; 5—126, 779; 6—861.
LIVE STOCK. BASED ON, 1—72;, 8—616.
va STOCK. LOANS BY NATIONAL BANKS

N.
(8ee Act of October 22, 1919.)

LIVE STOCK. RECEIPTS AND SHIPMENTS.
(See Physical volume of trade.)

LIVE STOCK MORTGAGES.

(See Agricultural and live stock paper.)
LIVE STOCK PAPER.

(See Agricultural and live stock paper.)
LIVING CONDITIONS, NEW YORK.

Report, Federal Reserve Agent, 5—632. 1049,

LLOYD-GEORGE.
On adverse trade balance, Great Britain, 5—816,

LLOYD’S BANK, LIMITED.
Condition, 1914-1919. 6—1045,

LOAN AGENCIES, CATTLE, 4—832.
LOAN, ANGLO-FRENCH, 6—501. 1129,

LOAN AND TRUST COMPANIES.
Deposits, 1900-1914, 1—235.
(See Deposits.)
LOAN ASSOCIATIONS.
(See Building and loan associations; Savings and loan
associations.)
LOAN CERTIFICATES.
(See United States Treasury certificates.)

LOAN, INTERNATIONAL.
Suggested by International Financial Conference,
russels, 6—1131.
LOANS, AGRICULTURAL.
(See Agricultural paper.)
LOANS.
Agricultural. Great increase in, by Federal Reserve
banks and member banks, 6—1124.

Allies, United States to. (See infra, United States.)
Argentine banks, 4—739.

Bank. United States, 1914-1919, §—838.

Call loans, (See same.)

Cattle, commercial rates. (Se¢ Federal Reserve
bank and branch cities.)

Classification of—
Essential and nonessential, 4—261

Member State banks and trust companies, 4—800,
9203; 5—187, 406, 520, 1007; 6—333, 444, 766,
1007
Collateral. Commercial rates, (See Federal Reserve
Bank and branch cities.)
Commercial rates on, (See Federal Reserve Bank
and branch cities.)

Conservation of bank, 4—935, 936.
Curtailment of, 4—935.

Customers’ paper, commercial rates. (See Federal
Reserve Bank and branch cities.)

Directors, loans to, 8—694.
Form of resolution, 8—614, 929.

Discounts of own acceptances are. (See Acceptances,
Own acceptances.g)

Essential and nonessential, 4—261, 6—927,

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

LOANS—Continued.
Excess loans, (See same.)

Expansion of loans, §—1010.
(See Expansion; Infiation.)
Export. (See War Finance Corporation.)
False 4:iaétiements. Bill, Comptroller of Currency,

Farm land loans—
Regulation G, 1920. 6—1185,
(See same; Real eatate loans; Farm loan bonds.)

Federal Reserve Banks, (See Discount and open-
market operations.)

Foreign. (See Foreign loans.)

Foreign war loans of belligerent countries, (See
Allied powers.)

Government loans of European central banks, 1914-

1917, 8—942.

(See European central banks.)

Interbank, commercial rates. (See Federal Reserve
Bank and branch cities.)

Liberty bonds, loans on, National banks, 1914-1919,
5—308, 780, 782.

(See National banks.)
Member banks. (See same.)
Methods of city banks in making, to correspondents,

Movement of, 6--920.
National banks, 1910-1916, 2—506.
On Liberty bonds, 1914-1919, 5—306, 780, 782.
Usurious loans, 8—292,
(See National banks.)
New York banks, loans secured by stocks and bonds
expanding, 5—1016,
(See New York banks, principal heading.)
Nonessential loans, 4—261.
Real estate loans. (See National banks; Real estate
loans.)
Spanish war loans, 8—343.
Speculative purposes, 3—456; 5—311, 523, 524, 536,
poc 617, p618, 858, 1009, 1010, 1015, 1024, 1026,
1028, 1107, 1108, 1109; 6—66, 277, 342, 446,
554, 5565 ,665, 774, 8§97, 1012,

(See same.)

State banks and trust companies. Member. Classifi-
cation of loans, 4—800, 920, §—187, 406, 520,
1007, 6—444, 766.

Stock exchange. Commercial rates, (See Federal
Reserve Bank and branch cities.)

Taxes. Proper proportion between loans and, §—1.

United States—

Loans to Allies, 8—10, 424, 731; 4—20, 21, 279,
1058, 1059; 5—33, 845, 957, 1014; 6—668, 901.
(See Allied powers.)
Still available, §—1.
Congress fails to authorize continuation of. 5—101.
Com; argsg)n, exports and war loans, 1910-1919,
7

(See Secretary of Treasury.)

United States obligations, Loans secured by. Com-
mercial rates. (S¢e Federal Reserve Bank and
branch cities.)

United States Treasury certificates. Loans on. (See
Discount and open-market operations; United
States Treasury certificates.)

War Finance Corporation. Loans of, 4—691; 5--29.
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LOANXS—Continued.
Warehouse receipts. Commercial rates on loans se-
cured by (SeeFederal Reserve Bank and branch
citics. Warehouse receipts.)

(See also Borrower, Call loans; Canners loans, Cattle
loans, Commercial loans, Commodity paper;
Commodity rates, Essential loans, Foreign loans;
Fiduciary powers; Great Britain, loans; Italy,
loans, Member banks, National banks; Nonessen-
tial loans, Real estate loans, State banks and
trust companies; Stock exchange collateral loans,
TUnited States bonds; War loans, W ar paper.)

LOCATION OF FEDERAL RESERVE BANKS.
Federal Reserve Board can not change, 2—207

LOCOMOTIVES AND CARS, ¢UTPUT OF.
{See Physical volume of trade.)

LOGAN, W. 8.
App%iiteq) general counsel of Federal Reserve Board,
78&.

LONDON.
Acceptance rates, 2—591.
Acceptance liability—
ondon and New York, 5-—21.
Ratio to capital and surplus, 18 joint-stock banks,
5—561.

Credit expansion, London banks, 19131918, §—323,
Discount mtesé London and New York, Gov, Hard-
ing. .
Foreign exchange rates—
Berlin on, 6—1076, 1319.
Chile on, 6—1055.
Copenhagen on, 6—41. 44,
Ttaly on London, 5—846.
Japan on London, 5—733.
London on New York, 6—1070.
London on Spain, 1913-1919. 5—1038,
Madrid on London, 1914-1919, 5—1041.
New York on, 4—1199, 6—49, 1159,
Paris on, 6—1074.
Stockholm on, 640, 42,
(See Foreign exchange rates; Great Britain.)
Indig. 9(§31d coin and bullion in, as reserve for notes,
S .
International Banking Corporation, branch in Lon-
don. 4—947

sl (See Foreign branches.)
ilver—
Price. 1914-1918, 8—406, 4—67, 844, 1202; 6—S8.
Pric:eg;1 1873-1918, United States equivalent, 5—
9

(See also Gold, Great Britain; Silver )
LONDON COUNTY, WESTMINSTER AND PARR’S
BANK (LIMITED).
Condition 1914-1919, 6—1045,
LONDON ECONOMIST.
Inflation and prices, 8—375.
Our financial duty, 8—518.
Expansion of credits, 1913-1918, 5—323,
LONDON JOINT CITY AND MIDPLAND BANK
(LIMITED).
Condition, 1914-1919. 6—1046.
LONDON JOINT STOCK BANK (LIMITED).
Condition, 1914-1919, 6—1046,

LONDON STATIST.
(Sce Frices.)
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LONG-TERM CREDIT.
For exports, a capital and not a banking problem,
5—611. 614.

LOS ANGELES, CALIF,
Branch bank, 5—821, 6-—60.
LOSS OF INTEREST.
To be allowed for in collection of purchased accept-
ances, 4—521
LOSS, PROFIT AND.
(See Profit and loss.)
LOST OR STOLEN LIBERTY BONDS.
List, 4—515, 613, 740, 859, 968, 1115, 1117, 1212.
LOUISIANA,
Banks transferred to Atlanta, 2—99, 151, 153.
Change in allotment of United States bonds because
of transfer, 2—158,
Laws—
Acceptance, 8—530.
Fedelralogeeerve Banks, purchase of stock in,
Foreign ba;lking corporations, 5—56,
Reserves, 8—776,
Warchouse. 1—261
List, State member banks, 4—93.
LOUISVILLE, KY.
Branch bank, 410, 14, 5—126, 777, 6—61.
LUMBER.
Terms of sale, 6—933.
See Acceptances. export; Commodity paper, Physical
¢ volume of trade, Pric .)
LUMBER COMPANY.
(See Acceptances, trade.)
LUXURIES.
Curtailment of, 4—2, 249, 260, 486, 685, 688, 802, 852,
854, 935
(See Conservation.)
LYNCH, J. K.
Elected governor Federal Reserve Bank of San Fran-
cisco. 3—713, 4—5.
Death of, 5—530.

MACHINE TOOLS.
Terms of sale, 6—155.

MACHINERY.

Terms of sale. 6-—156.
MACHINES, COIN-COUNTING.

Use of, deprecated, 8—440, 930,
MADRID.

Foreign exchange rates. (See Spain.)
MAIL SHIPMENTS, CURRENCY, 5—27
MAIL TRANSFERS.

Digcount rate on, to be based on principle on 15-day
rate. Uniform rate fixed, 4—371.

(See Clearing system. )
MAILS, UNITED STATES.
(See United States mails.)
MAINE.
Amendments to banking laws, 5—744.
Laws—
Acceptance. 8—530.
Foreign banking corporations. 5—56.
Purclhase lof stock in Federal Reserve Banks,
—15
Reserves. 8—776.
Negotiable instruments act, has not adopted, 4—971.
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MALBURN, W. P,
Conversion privileges. Letter, 2—666.
Resigns as Assistant Secretary of Treasury 3—80.
Appgi‘litsegl chief national bank examiner, New York,

MANAGERS, TRANSIT.
Conference, 4—1175.

MANDATORY.
Provision of section 13, as amended, for clearing mem-
bers is permissive and not, 83—617
Nomination for director is optional, but appointment
of officer to vote for directors is, 6—117}8)?

MANUFACTURE,
(See Acceptances; Tobacco; Warehouse receipts.)

MANUFACTURES OF GOLD AND SILVER.
Jurisdiction of, transferred from Capital Issues Com-
mittee to War Trade Board, 4—10.

MANUFACTURING.
(See Business conditions; Committee of experts.)

M .
Al]’gmks on par list, 5—888, 6—94, 194, 308, 419. 535, 644.
Federal Reserve districts, 1—88, 89, 5—1008.
Par points, 5—992, 6—94, 308. 644,
Redistricting changes, 2—596.
(See Charts.)

MARICAIBO.
(See Venezuela.)

MARINE INSURANCE SURVEYS, 4—171.
(See War Trade Board.)

MARK, GERMAN.
Improvement in value of, 6—847,
(See Germany.)

MARKET.

(See Call loan market; Discountand open-market opera-
tions, Discount market, Open-market operations.)
MARKETABLE SECURITIES, READILY, 6—385.
(See Fiduciary powers; Trust funds.)
MARKETABLE STAPLES, READILY,
(Sece Readily marketable staples.)

MARYLAND.
Laws—
Acceptance, 8—531,

Reserves, 8—778,
List of State member banks, 4—93.
State banks, acceptances held, 8—6.
MASSACHUSETTS.
Laws—
Acceptances, 3—531.
Foreign banking corporations, 8—56.
Purclhase of stock in Federal Reserve Banks,

Reserves, 3—778.
List of State member banks, 4—93, 1081,

MARTINEZ, F.
Death of. Director, Dallas Bank, 2152,

MATERIALS, RAW.
(See Raw materials.)

MATURING NOTES AND BILLS.
Abolition of exchange charges does not apply to col-
lection of, 2—264;, 8—656, 657, 660, 661, 662, 663;
5—964, 6—948,
(See Exchange charges: Federal Reserve Bankscol-
lection service, Hardwick amendment.)
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MATURITIES.
(See Discount and open-market operations.)

MATURITY.
Acceptances—
ailure of drawer to furnish funds for payment of,
makes United States Revised Statutes, sec-
tion 5200, applicable, 2—64, 680 at 681.
Purchase by bank own acceptance before, extin-
ﬁuishes acceptance liability, 2—897. See,
owever, 2—880 at 681.
(See Acceptances; Own acceptances.)
In collection of acceptances one day to be added
to, to make up for loss of interest, 4—521.
(See Acceptances.)

Discount rates should be based on maturity at time
of discount and not on any agreement of repur-
chase, 2-—461.

Drafts, When no sale involved maturity of drafts
should approximate duration of transit, 8—690.

Where a sale is involved, not necessary, 8—690.

European obligationsheld in United States, Maturity
of, 2—592.

Municipal bonds, Federal Reserve Banks may pur-
chase, having a maturity at time of purchase of
6 months or less, 2—524.

Notes falling due on Sunday or holidays. Maturity of,
4—108.

Oregon clearing house. Bills must be drawn with a

fixed day of maturity, 8—930.

e e abta with tntereat after, for delayed
ayable with interest r, for delayed payment
are valid, 4—200.

Payable in fixed amount consisting of amount of
debt minus a discount for prompt pazlment
at, with agreement to pay amount of debt
without discount after, is negotiable, 4—200.

Payable with discount if paid at a certain time
before maturity not approved, 4—871.

(See_also Acceptances, made, Commercial paper;
Discount and open-market operations, Opinions
of counsel.)
“MAY” AND “SHALL.”
Construction of words, 2—115.
McADOO, W, G.
Resignation as Secretary of the Treasury, 4—1173.
Resolution Federal Reserve Board, 4—1173.
Letter to President resigning, and reply, 4—1174.
(See Secretary of Treasury.)
McCORD, J. A,
Appointed Federal Reserve Agent, Atlanta, 5—201.
Resi, a8 Governor of Federal Reserve Bank of
tlanta, 5—201.

McCORMICK, V.
Resigns as Class C director, Philadelphia, 2—309.

McFADDEN, L. T.
Gold bonus bill. Report, American Bankers Asso.
ciation, 6—1147,

McINTOSH, C. K.
Elected Class A director, San Francisco, 8—8.

McKENNA, REGINALD,
Address. Bank deposits, prices and currency, 6—247.
(See Great Britain.)

McKINNEY, B, A.
Elected Class A director, Dallas, 8—S8,
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McLEAN, A. W.
Appointed to War Finance Corporation, 4—364,
MEASTRES, COINAGE, WEIGHTS, AND.
(See Decimal system.)
MEAT PACKING.
Terms of sale, 5—1129,
MEAT PRODUCTS.
Exports of. (See Physical volume of trade.)

MEDICINES.
Terms of sale, 6—1155,

MEETINGS.
(See Conferences.)

MEMBER BANKS.
Abstract of condition. (See Condition.)
Acceptance business. Number doing, 5—554, 559.
Acceptance liabilities. (See Same.)

Acceptance liability—
atio to capital and surplus, 5—555.
(See same, principal heading.)
Acceptances. Holdings of. (Ses same, principal
eading.)
Act September 24, 1918, Discounts of war paper over
10 per cent lmntatlon 4—961 at 962, 1055.

Act March 3, 1919, Rediscounts up to 20 per cent
etc., under Not operative after December 31,
1920. New subsection 11 (m) Federal Reserve
Act. Analysis, 5—361, 1055,

Act October 22, 1919. stcounts over 10 per cent
limitation, 5—965

Advertising of Government protection discouraged,
1—362; 6—65.
Agricultural paper. Increased holdings, 6—1124,
Assets and liabilities, 1914-1919, 5—784.
(See Condition.)
Average size of items, Decline in, 6—1018.
Bankers’ acceptances. Holdings of. (See Discount
and open-market operations.)
Borrower (Seesame.)
Branches of (See Branches, Foreign branches.)
Certi‘:icsitzee of eligibility, commercial paper, 1—15;

Chart. Government deposits; Investments, Loans,
Net deposits, 4-—664, 665,
(See charts; Deposits.)
Classification of—
Election of directors, 2—670.
Loans and discounts, 4—796, 798, 916, 920; 5—
187, 296, 298, 406, 520, 1007, 8—333, 444,
766, 1007
Collateral notes. (See Member bank collateral notes,
principal heading.)

Commearcial rates of discount of (See Federal Re-
serve Bank and hranch cities.)

Condition of All member banks. (See Condition )

Condition statement. (Se¢ Member bank condition
statements, principal heading.)

Deposits, (Se¢e Deposits.)

Deposits, Government. (See Government deposits.)

Deposits in foreign banks not subject to 10 per cent
limitation of section 19, §——1054,

Deposits in nonmember banks 5—1156.
(See Deposits.)
Deposits, savings. (See Savings depuosits.)
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MEMBER BANKS—Continued.
Dev+iopment. Fiscal year 1920, 6—723,
Directors, (See supra, Classification.)
Directors’ guaranty  Notesofsuspended bank, 2—686,

Discount rates. Commerrial, (Se¢ Federal Reserve
Bank and branch cities.)

Discounts of—
State member banks, 4—664, 665, 796, 798, 916
920, 5187, 296 298, 406 920 838
1010 6—333 444 766 1007

(See infm, Number rediscounting.)

Dividends, §—610, 1164. 8—660, 1251,

Double liability as stockholders of Federal Reserve
Banks, 1—273.

Earnings, 5—610. 1104, 6—8660, 1251,

Excess loans. (Sresame )

Excessive rediscounts, 8—456, 41169 5—311, 523,
524, 536, 617, 818 1009, 1010 1015, 1024, 1028
102% 6—66 277, 342, 446, 504 665 774 897
1012 1107, 1108

Exchange charges, (See same.)

Farm land loans. National banks can not contract to
gaﬁea)vz but may make new loans on same security,

Farmers’ paper. Increased holdings, 6—1124.
Federal Reserve Banks—
Agent of. Can not purchase notes as, 1—347,
Double liability a8 stockholders in, 1—278.

Holdings of paper of (See Discount and open-
market operations.)

Members of. Remain, until stock surrendered
and canceled, 2—170.

Rediscounts with, No limitation except discre-
tion of directors of, 2—112, 224 at 225,

Services of, available to member banks, 1—3486,

Federal Reserve System—

Number in, 5—4, 84, 165, 279, 388, 492, 589, 680,
790, 882 987 1084 1181 6—89 189 304 411
528 639 738 868, 982 1099 1929 1346.

(See State banks, admission.)
Fiscal year 1920, Development 6—1723,

Foreign banks, deposits in. Not within 10 per cent
limitation of section 19, 5—1054

Government depositsin, (See Govemment deposits.)

Gross income.  (See infra, Taxation.)

Investments of. (See Member bank condition state-
ments. principal heading.)

Liability of. (See Member bank condition state-
ments.)

Liberty bonds, holdings, 5—3086, 428, 441, 942,
(See Liberty loans.)

Loans. 4—664, 665, 5—406, 520, 838, 1007, 1010; 6
2, 726, /28 904
Loaxg; to other banks, bankers, and trust companies,
—552
Net deposits, 4—664, 665. 5—838,
(Ser Deposits.)
Net profits.  Ratio to capital and surplus, 5188, 610;
6 560, 1251
Neleersg;' Rights of member bank in northern
—102.
New York member banks—
Depoeits, 4—664
United States securities, holdings of, 4—1111,
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MEMBER BANKS—Continued.

Nonmember ban
Deposits in, 4—664.

Deposits in, in excess of 10 per cent must be re-

ported as excess loans, 1-—126.

Notes of—

If issued in ordinarv course of business are not
eligible for rediscount even if indorsed by
member bank, 4—743,

If used to carry or trade in United States obli-
gations they are on same basis as notes of
an individual or corporation and are
eligible if indorsed by member bank,
4743,

If intention of member bank is to make a loan
to. paper taken from a, by a member bank is

not eligible, 1—213,

(See Nonmember banks.)

Notes of member banks. A member bank acting
through ancther member bank may obtain
discount of its paper secured by United States
bonds for 90 days, although acting alone 15
days would be maximum, 4—863.

Number in each district. (See infra, Number redis-
counting.)

Number of items, decline in, 6—1018.

(See Discount and open-market operations.)

Number rediscounting, 4-667, 1023, 1143. 1241,
584, 165, 279, 388, 492, 589, 680, 790, 832, 987,
1010, 1181, 6—89, 18%. 304, 411. 528, 639, 738,
868, 874, 982, 1017, 1099, 1105, 1229, 1346.

(See Discount and open-market operations.)

Private bankers—

Can not become member banks, 8—693.

May be directors of member banks and have
rivil of Kern amendment. Act of
ay 26, 1920, 6813, 948.

Profit. Rediscounting for, 3—456;, 4—1169; 5311,
523, 524, 536, 617, 618, 1009, 1010, 1015, 1024,
1026, 1028, 1107, 1108,

Ratio—

Acceptance liability to capital and surplus, 5—

Net profits to capital and surplus, 5—188, 610;
&660, 1251

Reserves to liabilities, 5—186, 299, 519, 905, 908;
6—329, 438, 728, 764, 1005.
Rediscounting—
Up ii% 525? per cent. Act March 3, 1919, 6361,

Number rediscounting. (See supra, Number,

ete.)
Rediscounts—

Contingent liabilitv on, 5—186, 299. 300, 301,
517, 518, 519, 785, 904, 905, 908, 1189, 6—329,
438, 764, 1005.

(See Resources and liabilities.)

Excessive, (See supra, Profit).

Number obtaining. (See supra, Number, etc.)

Profit. Rediscounting for. (éee supra, Exces-

sive.)
State member banks. (Sec infra, same.)
Redistricting—
Transfers of member banks. (See Redistricting.)

Reserve deficiencies, Federal Reserve Banks can
not refuse to pay drafts of member banks on them
because of, 1—12.
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MEMBER BANKS—Continued.

rves—

Ratio to liabilities, 5—186, 299, 519, 905, 908;
6—329, 438, 728, 764, 1005.

Savings deposits with Federal Reserve Banks
may count as, 5—652, 654.

Resources—

(S8e¢ Member bank condition statements; Re-
sources and liabilities.)

Of State member banks compared with total

resources of State banks, 4—964; 5—4.

Of St;;g member banks, 5—4, 49, 515, 6—891,
1299.

R%ourg:es and liabilities. Fiscal year 1920, 6—729,

768.

Savings deposits of. To count as reserves in Federal
Reserve Banks, §—8652, 654,

Section 9, section 11(m), section 13, section 19.
Ten per cent limitations.)

State banks may become member banks with their
branches, 1—125.

State laws as to becoming member banks (See
Federal Reserve System, State banks, Laws of
States.)

State member banks—

Admitted as. (See Admission.)

Classification. loans and discounts, 4—800, 920;
5187, 406, 520, 1007, 6—333, 444, 766, 1007.

Condition, 4796, 916; 6—438, 1005, 1006, 1007.

(See Condition.)

Dividends and earnings, 6—1251.

List. (See State banks, Admission.)

Rediscounts. (Se¢ Nonmember banks; Ten per
cent limitation.)

Resources. (See State banks.)

States. List of, by (See supra, Number )

Stock in Federal Reserve banks. (See supra, Double
liability.)

Taxation—

Can not deduct value of stock in Federal Reserve
bank in return to State for purpose of taxation
on member bank stocﬁhgfders, 1—315;
8—955.

May exclude dividends from Federal Reserve
Bank stock from gross income for purposes of
income tax, 2—153.

(See Taxation.)
United States Revised Statutes, section 5200. (See

Ten per cent limitations;, United States Revised
Statutes, section 5200.)

United States securities—
Holdings, 4—1109.
New York member banks, 4—1111,
(Sec United States securities.)
United States Treasury certificates—
Holdings, 8—306, 943.
(See Member bank condition statements; United
States Treasury certificates.)

War ﬁa{;er—
oldings. (See Discount and open market opera-
tions; Member bank condition statements,
War paper )

(See also Acceptances; Commercial ﬁaper; Discount
and open market operations, National banks;
Nonmember banks, Rulings, Federal Reserve
Board; Tennessee; Total investment operations.)

(See
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MEMBER BANKS COLLATERAL NOTES.

Advances on. Direct. Federal Reserve banks may
refuse to make, secured by war paper, unless col-
lateral is actually owned by member bank and
unless the war Faper securing its Government de-

p=1ts is actually owned by it, 6—162.

Amendment to Federal Reserve Act allowing. Act
September 7, 1916. 2—513.

Federal Reserve Board. Announcement, 2—439,
440, 513.

Average rates, 6—1017.

Average size of, 6—1017
(See Discount and open-market operations.)

Collateral for (See infra, Security.)

Contract for renewal not permissible, 8—765.

Direct advances on. Method, 8—158.

{See supra Advances.)

Discounts of, by Federal Reserve Banks, 2—8643, 715,
3—61, 139, 221 317, 408, 486, 565, 637 716 814,
902, 977 4——53 135, 229, 342, 463 552. 667, 776,
896 1024 1145, 1244, 5—85 166, 280, 390, 494,
091 682, 792 884 893 989, 991, 1083 1085 1184,
6—93 193 307 415, 532 641 741 872 985,
1102, 1233, 1349,

Farm loan bonds not eligible as security for, 4—33.

Federal Reserve Bank of Cleveland allows only one
renewal at original rates, 5—326,

Federal Reserve Banks—

Holdings of, 8—61, 139, 221, 817 408, 486, 565,
637, 716 814, 902 977 4—53 135 229, 342,
463, 552, 688, 776, 897, 1024, 1146, 1244 5——
86. 168, 281, 391 496 592 683, 794 885 991,
1083, 1085, 1184, 6—93, 193, 307, 415, 532,
641, 741, 872, 985, 1102, 1233, 1349.

Rates—

Fifteen-day, established, 2—599.

Preierential for, secured by Government obli-
gations, 8—497

Renewal—

Contract for. Not permissible, 8—765.

Only one, allowed by Federal Reserve
Bank of Cleveland, 5—326.

Permitted but should be exception rather
than rule, 8—879.

Federal Reserve Board. Notice of amendment pro-
viding for 2—513.

(See Federal Reserve Board. )

Holdings. (See supra, Federal Reserve Banks, hold-
ings )

Indorsement of paper as security for If already in
negotiable form not necessary, 85,

Ttems. size of 6—1017
Reduced 6—1018.

Interest on. When falling due on le(%al holiday or
Sunday interest should be collected for one or two
days additional, depending on law of State, 4—
108.

Maturities of, (See Discount and open-market opera-
tions.)

Method of direct advances on, 8—158,

Prelerential rates on. Federal Reserve Banks may
give, secured by war paper, 8—497; 6-—162.

Opinions of counsel. (See same.)

Rates—

Fifteen-day, established, 2—509.

Preferential rates for, secured by Government
obligations, 8—497; 6—162.
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MEMBER BANKS COLLATERAL NOTES—Contd.

‘ontinued
Federal Reserve Bank of Cleveland permits only
one renewal at original rates, 5—326.

Renewals—
Permissible but can not contract for, 8—765.

Should be exception rather than rule, 8—879,

(See supra, Federal Reserve Bank of Cleveland.)
Security for—

Farm loan bonds not eligible as, 4—33.

Government obligations as. Preferential rates,
3—497, 6—162

Eligible paper as. already in negotiable form need
not be indorsed, 2—685.
Warrants not eligible as, 2—609,
Warrants not eligible as security for, 2—609,
MEMBER BANKS CONDITION STATEMENTS.

Arranged for from 96 cities, 4—61.

List of cities. 4—62.

Statements. 4—148 238, 254, 352, 360, 474, 489, 564,
592. 677 693, 788, 804, 907 929, 1035, 1050, 1154,
1171 1249, 5—8, "92. 107, 117, 177, 188, 199 284
287 296, 298 310 399, 400, 504 513 517, 519 554
601 693. 784 785 786 805, 896 903. 1000 1095
1192, 6—102 203, 319. 427, 543, 651, 753, 882,
995. 1112 1124, 1241 1341, 1357.

(See Clearing house debit statements; Opinions of
counsel.)

MEMBER BANKS DEBIT STATEMENTS.
(See Clearing house debit statements.)

MEMBERS, CLEARING.

(See Clearing members, Clearing system.)
MEMBERS, DUE TO.

(See Resources and liabilities.)
MEMBERSHIP, STATE BANKS.

Regulation H. 1920. 6—1186.

(See State banks. admission.)
MEMBERSHIP, WITHDRAWALS FROM.

Reduction of minimum capital of Federal Reserve
Banks by will not forfeit its charter, 2—207.

MEMPHIS, TENN,
Branch bank. 4597, 817, 5—126, 779, 6—61.
Reserve bank agency at, report, 3—168,
MEN’S CLOTHING.
Terms of sale, 6-—803.

MEN’S FURNISHINGS.
Terms of sale, 6—810.

MEN’S HATS.
Terms of sale, 6—809.

MEN’S WEAR.
Terms of sale. 6—803,

MERCANTILE BANK OF THE AMERICAS.
Foreign branches, 5—357, 854, 962, 1050, 1154, 6—63,
159. 272. 382 607 944, 1298

Report. Foreign branches, 4—736,
Venezuelan banks affiliated with, 6—63.

MERCANTILE TRUST CO., ST. LOUIS.
Reasons for joining Federal Reserve System, 8—361.

MERCHANDISE.
Eligibility of notes for purchase of, 1—268.
Exports and imports. 1913-1920, 6—482.

(See Commercial r; Eligible; Exports and im-
ports; Negotia lf}:),e Notes.) ’
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MERCHANTS AND FARMERS BANK, CHERAW,
Reasons for joining Federal Reserve System, 8—361.

MEREDITH, E. T.
Resigns as Class C director, Chicago, 2—372.
Reappointed Class C director, Chicago. 8—7
MERGER. (See State banks and trust companies.)

METALS.
Price, Germany, 6—1318.
(Se¢ Germany.)
METALS, NONFERROUS.
(See Physical volume of trade, Prices.,
METCALF, J.
Appointed Class C director, Boston, 4—817.
METHOD.
Agricultural paper. Identification of, 2—67.
City bangss, accommodation to correspondent banks,

Computation of discounts, 1—74, 2—272, 456, 461,
951, 5—249.
Computation of rebate of discounts, 1—308.

Dn'egt_ adgancee on member bank collateral notes,

State banks, Reports, 2—99, 114, 393, 538.
(See State banks, etc.)

METROPOLITAN TRUST COQ., NEW YORK.

Reasons for joining Federal Reserve System, 3—836.
MEXICO.

Act. Silver coinage, 5—32.

City (See Foreign exchange rates.)

Gold, exports to, 5—6.

(See Gold )

Gold. Imports to United States, from, 5—8.

Loans placed in United States, 5—33, 6-—687

Silver production, 1900-1918, §—141.
MEYER, EUGENE.

Appointed to War Finance Corporation, 4—364.

MICHIGAN.
La

WE—
Acceptances, 8—531.
Purchase of Federal Reserve Bank stock, 1—152.
Reserves, 3—778.
List of State member banks, 4—93.
MICHIGAN BANKS.
Hearing, Redistricting petition, 2—373, 438,
Petition dismissed, 2—596.
(See Redistricting.)
MICHIGAN SUPREME COURT, APPEAL FROM.
Bank v. Fellows, United States Supreme Court, 8—
254, 504, 534.
Sustains constitutionality of section 11 (k). Text of
decision, 8—534.
(See Fiduciary powers.)
MILAN, (Seeltaly)
MILEAGE, NET-TON.
(See Railroads.)

MILITARY SERVICE. .
Federal Reserve Board does not favor exemption from,
for Federal Reserve Bank clerks, 8—591.

MILYL PAPER.
(See Cotton mill paper; Cotton factors.)

MILL SUPPLIES.
Terms of sale, 6—154.,

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

MILLER, DR. A. C.
ddresses—
Cost of living, 5—915,
Rationing of industry, 4—923.
St. Louis Clearing House Association, 2—261.
Visits Federal Reserve Bank of Minneapolis, 2—438,
Visits Federal Reserve Bank of San Francisco, 8—340.
MILLET SEED.
Eligibility of paper based on, 2—526.
MILLINERY.
Terms of sale, 6—808,
MILLING, FLOUR.
(8ee Flour milling.)
MILLS, A. L.
Elected to Federal Advisory Council, 5—201.
MINERALS.
(See Business conditions.)
MINERALS UNMINED.
Paper based on, not eligible, 1—126.

MINIMUM CAPITALIZATION, FEDERAL RE-
SERVE BANKS.
Reduction below, caused by withdrawals of members
will not cause forfeiture of charter, 2—207
MINIMUM DEPOSIT.
Of United States bonds with Treasurer of United
States, Suggested amendment, 8—100.
[Enacted into law, Act of June 21, 1917, amending
section 17, Federal Reserve Act. 1
(See National banks, United States bonds.)
MINIMUM. ELIGIBLE PAPER REQUIRED.,
(See Federal Reserve Agents; Accounts.)
MINING.
(See Business conditions.)
MINING, GOLD.
(See Gold, production; Reports.)
MINNEAPOLIS, FEDERAYL, RESERVE BANK OF,
Resignation of Gov Wold, §-—919.
Election as governor of R. A. Young, 5—919.
MINNESOTA.
Adopts negotiableinstruments act, 4—971,
Laws—
Acceptances, 3—531.
Reserves, 8—780.
List of State member banks, 4—93.
MISSISSIPPI.
Has ;;ot adopted negotiable instruments act, 4—108,

Domestic bankers acceptances against shipments
authorized, 6—701.
Laws—
Acceptances, 83—531.
Admission to Federal Reserve System, 1--152;
4—315.
Bankers’ acceptances, 6-—701.
Reserves, 8—780.
To prevent Federal Reserve Banks from collect-
ing checks over counter, 6—387
United States district court sustains Federal
Reserve Banks, 6—496.
United States Cnrcmt Court of Appeals sus-
taing Federal Reserve Banks, 6-—1303.
g)endx)ng before United States Supreme

(See Opinions, counsel.)
Warehouse, 1—261.
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MISSISSIPPI—Continued.
List of State member banks, 4—93.

Notes falling due on legal holidavs or Sundavs are
pa.yable on next preceding business day, $—108.

State banks. (See supra, Laws, Admission )
MISSOURI

Laws—
Acceptances, 3—531.
Admnission to Federal Reserve System, 1—152,
Amendments to banking laws, 5—+1
Foreign banking corporations, 8-—37.
Resgerves, 8—780.
Warchouse laws, 1—261.

List of State member banks, 4—94.

National banks—
May exercise fiduciary powers in, 5—635.

Superintendent of banking must receive deposits
of securities from, 5—655.

When authorized to exercise ﬁdaclatv powers in,
may use words ‘“‘trust company’’ as part of
title, 6—497

MITCHBELL, J. R.
Retires from Federal Advisory Council, §—201
(Appointed a member of the Federal Reserve Board,
fay, 1921.)
MITCHELL, Dr. W, C.
Index numbers. Production, 5—336.

MITTELDEUTSCHE CREDIT BAVNK,
Condition, 1914-1919, 6—1051

MOEHLENPAH, H. A.
Appointed a member of Federal Rescrve Board,
5—918
Term expires, 6—911.

MONCURE, J. A.
Appointed Class C director, Richmond, 3—7.

MONETARY AND BANKING STATISTICS.
Changes in price level compared with movement of
old, Federal Reserve notes, etc., 1914-1919,

MONETARY COMMISSION, TUNITED STATES.
Report on purchase of silver, 1893, 4397,

MONETARY SYSTEM.
Brazil, 6—814.
Chile, 6—1052.
Cuba, 6—1164.
Scandinavian, 6—35.
(8ee principal nations by name )

MONEY.
Busincss, Short supply of money for, 5—524.
Call loans against acceptances, 4—305.
Call money—
Federal Reserve Agent, New York. Memoran-
dum on, 68—

Federal Reserve Board to Congress on, 6345,
369.

New York rates, §—429, 524, 617, 6—345, 363,
369, 942.
(See Call money )
Circulation In (See infra, United States.)
Cost of shipment, 5—27, 133, 723.
Federal Reserve Bank notes. (See same.)
Federal Reserve notes and inflation, §-—693.
Gold.  (See sama.)
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MONEY—Continued

Hoardad, 300 millions of, returned to banks since
armistice, 5—516.

Inflatinn, 5—8, 102, 409, 524, 614, 699, 813, 913 6—
11:}, 116, 217 221, 448, 553, 555, 663, 774, 897, 1013,
1124

(See Inflation.)

Joint custody, Federal Reserve Agents and Federal
Reserve Banks, 8-—615. 691

Kinds of (See National banks.)

New York, Call loan rates.  (See Call loan rates.)

Notr-s and bills payable in exchange are not payable
in, and arc not negotiable, 2—459.

Paper curroncy outstanding. (See infra, United
States.)

Per capita.  (See infra, Unitad States.)

Volume of, and inflation. (See supra, Inflation.)

United States. Money in, 2—212, 8—500, 562,
4—506, 684, 793, 915, 9"/ 1042, 1160 1253, 5—64,
97, 139 181 292, 404 510 606, 698, 899, 767 774,
788, 810, 838, 902, 912, 1006, 1043, 1101, 1198,
8—109, 210, 327, 435, 488, 551, 659, 730, 762, 824,
890, 1004, 1121, 1250, 1368, 1917-1920, 6-730, 824.

(See also Bullion, Federal Reserve bank notes, Fed-
eral Reserve notes; Gold, National bank notes,
Paper currency )

MONEY AND EXCHANGE.
Report, Federal Reserve Agent, New York, 6—231

MONEY, BORROWED.

Balances due foreign banks must be classed as de-
posit liabilities. Otherwise would be, and sub-
ject to United States Revised Statutes, section
5202, 5—963.

(See Acceptances; Borrower, Guaranty )

MONEY COMMITTEE, NEW YORK, 4—935.
Suspension of, §—205.

MONEY MARKET. (See Call loan market;, Call loan
rates.)

MONEY ORDER BUSINESS.
Federal Reserve Banks can not engage in, 1—127,

MONEYS, PUBLIC.
(Se¢ Public moneys.)

MONTANA.
Laws—
Acceptance, 3—531
Forecign banking corporations, 5-—53
Purchase of Foderal Reserve Bats stock, 1—153.
Reserves, 8—789.
List of State member banks, 4—084,

MONTEVIDEO.
(See Foreign exchange rates.)

MONTH, REVIEW OF.
(See Review of month.)

MONTHLY EXPENDITURES, UNITED STATES.
(See Expenses, United States Government.)

MORATORIUM.
Cuba declares a, 6—1165. y

MORGAN, J. P.
Retires from Federal Advisory Council, 5200,

MORGAN,J. P, & CO.
Synd_icafglfor floating forcign loans in United States,
o—
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MORRIS PLAN BANKS.
Are ““banks’’ under Clayton Act, 8—527.

MOROCCO.
Handling of bills of exchange in, 5—457,

MORSE, E. R.
Elected Class B director, Boston, 8—7.

MORSS, C. A.
Elected governor of Federal Reserve Bank of Boston,

MORTGAGE CERTIFICATES,

National banks may invest in, of a trust company.
secured by other notes in turn secured by real
estate. If they are directly secured by real estate
mortgages, the limitations of section 24 would
apply, 4—30.

MORTGAGE LOAN.

A note secured by a deed of trust may be discounted
by a national bank if maturing within required
time and otherwise eligible, 2—879.

MORTGAGES.
Chattel. (See Acceptances; Chattel mortgages.)
Live stock. (See Agricultural and live-stock paper.)
MORTGAGES, REAL ESTATE.

State banks may enter Federal Reserve system al-

though holding real estate, permitted under State

lgség, ut can rediscount only eligible paper, 8—

(See Real estate mortgages.)
MOVEMENT.
Crops, 1—180, 258, 259, 260.
(See Crops.)
Excess reserves (free gold). (See Free gold.)

Federal Reserve notes. (See Federal Reserve notes;
Interdistrict movement.)

Gold.  (See rame.)
Goods. Review 1920, 6—1256.
Loans, 6—920.
Prices, 1914-1918, 4504,
(See Prices.)
Reserves, (See Reserves,)
Silver. (See¢ same.)
MULE PAPER.

Notes of mule and cattle dealers are classed as mer-
cantile and not as agricultural paper, 1—212,

MUNICIPAL BONDS.
Purchase of, in open market, 1—221, 268, 2—524.
(See Discount and open-market operations, Warrants.)
MUNICIPAL EXPENDITURES.
(See Capital Issues Committee.)
MUNICIPAL LOANS, FOREIGN.
Placed in United States, 5—33; 6-—689, 901,
(See Foreign loans.)
MUNICIPAL WARRANTS,
(Seec Warrants.)
MUNICIPALITIES.
(See Capital Issues Committee.)

MURPHY, M. J.
Elected Class A director, Philadelphia, 8—7,

MUSIC.
Terms of sale, 6—1034,

MUSICAL INSTRUMENTS,
Terms of sale, 6—1034.

MUTUAL SAVINGS BANKS.
Amendment to Federal Reserve Act suggested—
Admission of, 5—50.
Admission as associate members, 3108,
Admission to Federal Reserve System. Not eligible
5%16 having no capital stock nor stockholders, 83—
Assistance to, through member banks promised in
case of withdrawals of deposits in connection
with the Liberty loans, 8—498.
Director, Class A, Can not serve as director of, 5—53.
Directors, interlocking. Person may serve as director
of, and also as director of national bank, whether
or not in substantial competition, 2—394.
(See also Savings banks.)

N.
NAME, CHANGE OF.
(See State banks and trust companies.)

NASHVILLE, TENN.
Branch bank, §—821, 919, 1017 (territory), 6—61.
Designated as a reserve city, 1—48.

NATIONAL ASSOCIATION OF COTTON MANU-

FACTURERS.
Acceptances. Article by secretary of, 4—713.

NATIONAL ASSOCIATION OF CREDIT MEN.
Circx&l)oér letter. Abolition of exchange charges, 2—

Trade acceptances—
Growth of, 4—1193.
Resolution, 4—606.

To furnish data as to collection conditions in coopera-
tion with Federal Reserve Board, 5—547

NATIONAL ASSOCIATION
COTTON FABRICS.
Report, 6—1145.

NATIONAL ASSOCIATION OF RAILWAY AND
PUBLIC UTILITY COMMISSIONERS.
(See Capital Issues Committee.)

NATIONAL BANK, COPENHAGEN.

OF FINISHERS OF

Comparison with Federal Reserve System. (Seeinfra,
ndition.)
Condition—
1913-1918, 2-331, 332, 659, 682; 4—269, 383, 384,
997, 1077

1914-1919, 5—464, 1200; 6—488, 1296, 1297.
Discounts, 1914-1919, 5—649, 849, 1200.

Gold reserves, 1914-1919, 5—649, 849, 1200, 6—488,
1296, 1297

Note 4Scsirculation, 1914-1919, 5—649, 849, 1200, G-

(See Denmark.)

NATIONAL BANK EXAMINERS.
Deputy Federal Reserve Agents no longer to be ap-
pointed as, )
Doughton, J. K., chief examiner, Richmond, 8—748,
Higgins, E. F.—
Acting chief examiner, Richmond, 8—748.
Chief examiner, Atlanta, 8—748,
Malburn, W, P,, chief examiner, New York, 8—80,
Relations with Federal Reserve Banks, 1—15,

NATIONAL BANK FUR DEUTSCHLAND.
Condition, 1914-1919, 6—-1051.
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NATIONAL BANK NOTES.
Act October 5, 1917  Issues of small denominations.
No bank to have outstanding more than $25,000
of 1s and 2s, 8—837

Circulation—
Can not agree to withhold, from TUnited States
Revised Statutes, section 5207, 2332,
By denominations, 4—519.
(See infra, United States.)
Cost é)iﬁ)rzysportation, unfit notes. Paid by Treasury,

Denominations, Circulation of, by, 4—-519.

Deposits of with Federal Reserve Banks merely to
save cost of forwarding for redemption may be
refused, 1—306.

Engraved signatures, 4—423, §5—21, 228, 699.

Issues and redemptions, 8—667, 941.

Note redemptions. Policy, 1—306.

Rechartered.  Circulation of 4—422.

Reduction of (See Federal Reserve notes; Currency
expansion.)

Reserves, State banks may count, as reserves, if
State law permits, 1—318.

Security  Can not be taken as, for loans, 2—332.

Shipment by express, 1—12.

TUnited States bonds—

Bank which has reduced circulation by sale of,
under section 18, may take out additional
circulation against, bought in open market,
265, 72.

To secure circulation, 4—15, 91.

United States. In circulation—

Fiscal year 1920, 6—730; 1917-1920, 6—825.

In Federal Reserve Banks, Treasury, etc., +—
506, 684, 795, 915, 1160. 1253, 5—97, 181 292,
404, 510. 606, 698, 788, 798, 810, 838, 902, 1101,
1106, 1198 6—109. 210, 327 435. 551 639,
730, 762, 825, 890. 1004, 1121 1250. 1368.

(See also National banks; Money in United
States.)

NATIONAL BANK OF COPENHAGEN.
(See supra, National Bank, Copenhagen.)

NATIONAL BANK OF ROUMANIA.
Giold reserve, 1910-1920, 8—1297
NATIONAL BANKS. (Se¢ also Opinions of counsel.)

Abstract title business. Can not do, not involved in
transactions of bank, 3.

Acceptance liabilities, 2—670; 8—8, 350, 665; 4—11,
403, 855, 1114, 5—21, 105, 441, 513, 555, 557, 561,
852, 1152, 6158, 686, 687

Acceptances. (See infra, Guaranty )

Accrued dividends. National bank purchasing assets
of another national bank in liquidation not en-
titled to transfer of its Federal Reserve Bank stock
nor to, thereon, 8—117, 199.

Act July 12, 1882, (See infra, Circulation.)

Act March 4, 1907  (See infra, Circulation.)

Act July 17, 1916, May discount notes secured by
farm loan bonds issued under, 5.

Act May 23, 1918. Red Cross contributions, 4—428,
498.

Act September 24, 1918, Permits discounts of war
paper in excess of 10 per cent limitation, 4—961
at 962, 1055.

Act November 7, 1918. Consolidation of national
banks, 4—430, 1178.
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NATIONAL BANKS—Continued

Act March 3, 1919 Rediscounts of war paper over
10 per cent limitation, 3—361, 1053.

Act October 22, 1919. Exception to 10 per cent
limitation. Loans. Analysis, 5—704, 730, 965
(text), 1055,

Administration of trust departments. Regulation 7,
1920, 6—899.

Administ2rator, no power to act as, in New York,

Advertise. Right to, for savings accounts, 1—18.

Advisory Committee., Status, Clayton Act, 8—118.

Agent to accept drafts. Can not appoint. United
States Revised Statutes, section 5190, 6—8353.

(Se¢, however, Volume 7, Federal Reserve Bul-
letin, May, 1921, page 547 )
(Sec Acceptances; Guaranty )

Agents. (See Approved reserve agents; Fiscal agents;
Insurance companies.)

Amendments suggested—

Brar;)ti%es. Domestic, 2—439; 3—100, 106, 521,

DO,

Insurance companies. Agent for 2-—440; 8—164,

Savings accounts. Reserve against., 5—50.

Savings departments. Separate, 5—-50.

Approved reserve agents, Due from, 3—484,

Assets—

May purchase. of bank in liquidation and may
consolidate, but gives no right to operate
branches in United States, 2—74.

Vote to sell, is not a vote to liquidate, 2—119.

(See supra, Accrued dividends.)

(See infra, Liguidate, Liquidation.)

Assistance in winning war, 8-—351, 372, 748.

Attorney General of United States. (See infra, New
York national banks.)

Authority to guarantee acceptances—

(See Acceptances, Guaranty )

(See also Volume 7, Federal Reserve Bulletin,

May, 1921, page 547.)

Balances due to foreign banks are individual and not
bank deposits, 5—963 at 964.

Bills receivable. Borrowing on, limited under United
States Revised Statutes, section 5202, to amount of
capital stock, 2—112.

Borrowed money (See Acceptances; Guaranty )

Borrower from. (See Borrower )

Borrowers, individual (See Liquidation,
counts.)

Borrowing. (See Bills receivable.)

Branch. Foreign—

Of national bank in Isthmus of Panama may loan
on real estate if within 100 miles of branch,
under section 24, 8—952.

Of national bank in Cuba may loan on growing
sugar crop, not a real estate loan, 5—362.

Branches. Domestic—

Amendments suggested, 2—439; 8—100, 106,
521, 966.

Can not operate domestic, 2—74.

Comptroller of Currency favors, 4—163, 423,

Federal Advisory Council favors, 1—394, 3—106,

Purchase of assets of bank in liquidation and con-
solidation gives no right to operate branches
in United States, 2—74.

State banks with branches may be converted into
national banks, 1—125,

(See Foreign branches.)

Redis-
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NATIONAL BANKS—Continued,
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Call. Changes in form of. Reports of condition,
8—604.

Capital. Need not surrender proportionate part of,
because of reduction of surplus, 1—218.
Capitalization. Increase and decrease in, 2—265;
8—603, 4—89, 5—30, 128, 252, 358, 460, 562, 650,
7387, 855 961, 1052 1153 6—62 160 274, 383,
492, 609, 697, 833, 946 1064 1175 1300.
(See also Charters.)
Cash in vault—
To bhe reported, together with cash in Federal
Reserve Bank as one item, 68.
To be reported as separate item only occasionally
for statistical purposes, 8—604.
Central reserve cities. Banks situated in, can not
make loans on real estate, 2—609.
Certificate of deposit. (See infra, Loans; Usurious.)
Charters issued. New 2—265, 316, 379, 448, 515, 601,
672; 8—20, 115, 167 266, 374 450 520 603 (\ear
1917), 678 747 864 942 4——15 89, 92, 184,
295, 403, 509 609 740, 858 967 1099 1197 5—30
198 252 358 465 562 6{)0 737 961 1002, 1103
6—6 160 274 383 492 609 697 833 946, 1064,
1175, 1300,
Charts—
Actual and required reserves, 8—483, 484.
Deposits, 1914-1919, 5—780, 782.
Investments, 1914-1919, 5—780.
(See Charts.)
Circulation—
Limitation of deposits to retire, is not affected by
allotments to Federal Reserve Banks under
section 18, 2—158.
L1m12t ref,g.éxed March 16, 1916, for month of March,
Limit for April, 1916, reached on April 1, 2—215
United States bonds to secure, 2—153 4—15, 91
Withdrawal from, Agreements involving, are for-
bidden by United States Revised tatutes,
section 5207, 2—332,
(See United States bonds.)
Clayton Act—
Act of May 26, 1920, amends, so that private
bankers under speclﬁed conditions may serve
%s; gztserlochng directors of member banks,

Directors of suburban districts of cities are
subject to, 5—362.
Status of Advisory Committee under, 8—118.
(See Clayton Act.)
Commlsslons for directors, 5253,
Etroller of Currency—
ills of, 4—163, 414 to 434.
Favors domestic branches, 4—163, 423.
Reports of condition. Changesin. Form of re-
ports, 8—604.
Reports. Callsfor (Secinfra, Condition reports.)
Reports. Interest eamed but not collected, etc
Postponed 5—24
Computation of reserves, 2—672; 8—602,
(See Reserves.)
Condition of national banks doing acceptance busi-
ness, §—557
Condition reports, 8—161, 3872, 604, 665, 4—182,
1093, 5—250, 446, 838, 1153 6—442 443, 726.

Changes in form of, 3-604
Last report under old reserve requirements, 8—665.

Federal Reserve Bank of St. Louis
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Consolidation—
Act November 7, 1918, 4—430, 1178,
Gives no right 200 7c‘iperate branches in United
Contingent hab1hty
Guaranty of acceptances, 4—311.
(See, however, Volume 7, Federal Reserve Bul-
letin, May, 1921, page 547.)
Philadelphia national banks, 8—8.
(8¢e Contingent liability .)
Conversion into—
State banks, 5—521, 649, 738, 1051, 1155, 6—62,
492, 1063 1299,
State banks with branches may convert into na-
tional banks, 1—125,
Cost of examinations. (See infra, Examinations.)
Cost gi t;axzaeportatxon of unfit notes, paid by Treasury,
Deposit. Certificates of. (See infra, Loans.)
Deposit of securities, Missouri, 5—655.
Deposits, 8—161, 872, 665,
1900-1914, 1—233; 2—376.
1913-1918, 4—337, 502.
1914-1920, 6—726, 727, 728.
Individual, 1914-1919, 5—781, 782, 838,
Increase of, 2—876.
Insuiangg by guaranty company permitted,
Net depos1ts 1914—1916, 8—232, 6-—726, 727, 728.
Nonmember banks. Deposits in, 1—126,
Of foreign banks are individual and not bank
deposits, 5—963.
Of national bank notes in Federal Reserve Banks

to avoid cost of tramsportation for redemp-
tion may be refused, 1—306.
Time deposits, 1914-1919, 8—781, 782.
(See also Deposits, Government deposits, Time
deposits.)
Dept:lmts )to retire circulation. (See supra Circula-
on
Direct liability Guaranty of acceptances, 4—311
(See Volume 7 Federal Reserve Bulletin, May,
1921, page 547.)
Directo
Fees of, 2—514,

T\lfai:mnal bank examiners no longer to be 8,
pointed, 2—2. >

Private bankers can not serve as, 2—394.
Changed by act of May 26, 1920, 6—813, 948,
Suburban districts. Directors of banks in, of
cities are subject to Clayton Act, 5—362.
Discounts, 1913-1918, 4—337, 502,
Dividends, 1914-1920, 6—442, 726.
On surrendered stock, 2—17.
(8ee supra, Accrued dividends.)
Double liabilitv National banks subject to, as stock-
lllol%%s of Federal Reserve Banks under section 2,
Edge Act. Foreign corporations, §—705, 727, 728,
820, 965, 1056, 6—56 (text).
(See Edge Act.)
Enemies. Dealings with alien, 8—431,

Engraved signatures on natlonal bank notes, 4—423;
§—20, 21, 228, 629.
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Examinations of Payment for, 2—122, 213; 8—374

Excess loans, section 19  Deposits of national banks
in nonmember banks in excess of 10 per cent limi-
tation of scction 19, must be reported as excess
loans. 1126,

Executor. No power to act as, in New York, 4—12,

Failures, during last 3 and last 33 years, 8—939.

Farm land, notes secured by—

May purchase or discount, of any maturity if
g:at;}z;ng within five years after acquirement,

May J\urchase or discount, already made and make

irect loans on same under section 24, 2—120.

(See Farm land loans.)

Farm loan bonds, May discount notes secured by,

issued under act July 17, 1916, 4—635.

Federal Advisory Council—
Favors domestic branches, 1—394, 8—109,
Fav%rs gg;ck ownership in foreign corperations
Federal Reserve Bank stock—

Can not deduct value of, in tax return to State
for s of taxation of member bank
stockholders, 1—315, 8—9655.

{See Taxation.)

Federal Reserve Banks—

Can not cancel stock or refuse cash paid subscrip-
tions from a bank which has voted to sell
assets, a8 a vote to sell is not a vote to liqui-
date. 2—119.

Casgh in vault and with, may be reported as one
item, 2—668.

To be reported separately only occasionally for
statistical purposes, 8—604.

No iimit to rediscounts with, except the 10 per
cent limitation as to individual borrowers,
2112, 274, 457

(See supra, Accrued dividends.)

TFederal Reserve Board—

Circular as to holding political or public offices

goes 61:10(. apply to officers of national banks,
—163.

Warning against over investment in foreign gov-
ernment securities.
(See British exchequer notes.)
Federal Reserve System. Number of national banks
in. «See Number, etc., principal heading.)
Fees. Directors’, 2—514, 5—253,
Fiduciary powers. (See same.)
Fire insurance—
No power to write, 2—78.
Amendment permitting, 2-—440,
Became law Act of September 7, 1916,
2—440, 8—164.
Regulations, 8—164.

Fiscal agents may sell thrift stamps, war saving cer-
tificates, and United States bonds as, 4—313.
Foreign bank deposits are individual and not bank

deposits, 8—963.
Foreign bhanking corporations—
Act September 17, 1919. Investment in stock of,
5—612, 705, 729, 730, 965 (text).
ZEdgel i&gcbt, 5705, 727, 728, 820, 965, 1056; 6—56,

(See Edge Act; Federal Advisory Council; Joint
stock ownership.)
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Foreign branches. Loans of (See Branch, foreign.)

Foreign branches of national and other banks, 5—23,
357, 466, 738, 854, 962, 1050, 1154, 6—272, 606,
944, 1298.

(See Foreign branches. )

Foreign corporations.  Subscription tostockin,5—965.

Foreign correspondent, 5—471
(See Volume 7, Federal Reserve Bulletin, May,

1921, page 547.)
(See Alc;‘eptances; Guaranty, Opinions of coun-
sel.

Fore'gn vernment securities—

oldings of, 83—2, 82, 173, 236, 239; 4—263.
Investments in, 8—2, 82, 173, 236, 239,
Inveﬁtm;a;ts in. Warning, Federal Reserve

(See Bor?tish exchequer notes,)
Gold—

Holdings, 1914-1916, 8—233, 6—144.

Reserves, 1900-1918, 5—140; 1900-1919, 6—144.
Government deposits in, 1914-1919, §—781, 782.

(See Government deposits.)
Guarant2v9 csolmpany Can insure deposits through a,

b

Guaranty of acceptances. A national bank may
guarantee acceptances made for it by a foreign
correspondent 88 an incident of ite authority to
accept, 4—311.

(See. however, Volume 7, Federal Reserve Bul-
letin, May, 1921, page 547 )
Guaranty of bank deposits. Can not join Nebraska
system of, 1—409,
(See Guaranty.)
Guardian, can not act as, 1269 4—744.
Holdl‘i‘ngs— -
oreign government securities, 2, 82, 178, 236
259.4--963, ’ T
Gold, 1914-1916, 8—233, 6—144, 1297
Liberty bonds, 5—428, 441,
(See Liberty loans.)
United States securities, 5—428, 780.
United States treasury certificates—
Twenty-three issues, 4—845,
1917-1919, 5—428.
(See United States Treasury certificates,)
War paper, 5-—428, 942, 6—1348.
(See War paper )
Increase and decrease of capital. (See supra, Capi-
talization, Charter.)
Increase of deposits. (See Deposits.)
Individual deposits—
1914-1919, 5—781, 782, 838.
Balances due foreign banks are, and not bank
deposits, §—963.
(See Deposits.)
ce companies—
Act of September 17, 1916, 8—164.
As agents of, 2—440; 83—164,
Regulations, 3—164.
Insurance, fire, can not write, 2—73.
Insurance of deposits by guaranty company, 1—29, 51,
Interest earned but not collected. (See Reports.)
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Investments—
Fore;gg Government securities, 8—2, 82, 236,

(See British Exchequer notes.)

Total investments, 4—337, 502, 8—780, 782, 838,
6—726.

Trust funds, 5—143.
(See Fiduciary powers.)

Issues and redemptions. Notes, 8—667, 941

Isthmus of Panama., (See infra, Real estate loans.)

Joint stock ownership, Federal Advisory Council
favors, in foreign banking corporations, 1—394.

Liabilities, 1914-1919, 5—782.

(See supra, Contingent labilities.)

Liability, contingent. (See Contingent liability.)

Liability, direct. (See Direct liability.)

Liability, double, national banks subject to, as
stockholders of Federal Reserve banks under
section 2, 1—273.

Liberty bonds—

Holdings, 5—92, 177, 287, 399, 428, 441, 503, 600,
692, 804, 896, 999, 1095, 1192; 6—329, 438,
764, 1008.

(See Member bank condition statements.)

Loans in excess of 10 per cent limitation of United
States Revised Statutes, section 5200, as
amended (See Act of September 24, 1918,
Act of March 3,1919; Act of October 22,1919.)

Loans on 8—306, 441, 780, 782,

Regulations, 5—441

Subscription by  (See Liberty bonds.)

Subscriptions to United States Treasury certifi-
cates. (See United States Treasury certifi-

cates.)
Victory bonds. Holdings, 5—942,
(8ee Victory bonds.)
War paper (See same.)
Work of, 4—372.
Limitation on retirement of circulation. (Se¢ supra,
Circulation.)
Limitations on loans. Amendment to United States
Revised Statutes, section 5200, (See Act of Sep-
tember 24, 1918; Act of March 3, 1919; Act
of October 22, 1919).
Liquidate. Vote to sell is not a vote to, 2—119,
Liquidated—
Accured dividend, 8—117,
Dividends, 4—201.
Liquidation—
May purchase assets in, of another bank, 2——74.
May file application to sell United States bonds
prior to surrender of stock, although it has
voted to go into, 2—170.
(See supra, Accured dividends.)
Loans—
1913-1917, 4—3837, 502.
1914-1919, 5782, 838.
1914-1920, 6—726.
By foreign branch on real estate, 8—952,
By foreign branch on growing sugar crop, §—362.

National bank notes can not be taken as security
for, 2—332.

Federal Reserve Bank of St. Louis
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Loans—Continued.
On Liberty bonds, 5306, 441, 780, 782,
Amendment to United States Revised
Statutes, section 5200. (See Act of Sep-
tember 24, 1918, Actof March 3, 1919;
Act of October 22, 1919.)
Regulations, §—441
Ratio. Reserves to deposits, 1910-1916, 2—506
Real estate. Can not loan on, in central reserve
cities, 2-—609
United States Revised Statutes, section 5137,
acquired under, not within limitations
of section 24, 2—606,
United States Revised Statutes, section 5200.
Amendment. (See Act of September 24,
1918, Act of March 3, 1919; Act of October
22, 1919.)
Usurious. Note at highest legal rate with ad-
gitionatl note foi'1 whriglg a lc)gmﬁc:lng %f
eposit is given, the certificate being ple
for both notes is, 83—292, § plecee
War obligations. Loans on, §—441
(See Farm land loans, Real estate loans.)
Minimum deposit, United States bonds. (See infra,
United States bonds.)
Missouri. Superintendent of banks must receive
deposits of securities from, §—655.

(8See infra, Title.)
Money borrowed.
Guaranty )

National bank examiners—
No longer to be appointed as Deputy Federal
Reserve Agents, 2—2,
Relations with Federal Reserve banks, 1—16.
(See National bank examiners,)
National bank notes—
Engraved signatures, 4—423, 5—21, 229.
(See_supra, Circulation; Cost of transporation;
Deposits.)
(See infra, Shipment by express, State member
banks.)

(See Acceptances; Borrower;

Nebraska guaranty system. Can not join, 1-—409.
Net deposits—

1914-1916, 8—232.

1914-1919, 5—428, 838,

New York national banks can not act as adminis-
trator, executor, or trustee in New York, 4—12.

Nonfiduciary powers. Can not exercise, merely
because competing State banks are permitted to
do 8o by State laws, 6—949,

Nonmember banks, Deposits of, in, 1—126.

Note redemption. Policy, 1—306.

Number in Federal Reserve System. (See Number.)

Number rediscounting at Federal Reserve Banks.
(8ee Discount and open-market operations, Num-

ber, etc.)
Officers of. (See infra, Political offices.)
One 3h_-uils;ired of largest. Distribution by States,

Opinions of counsel. (Se¢e same.)
Payment for examinations, 8—374.
(See supra, Examinations.)
Percen , reserve. (See infra, Reserve percent-
ages.
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Philadelphia national banks. Contingent liability,
acceptances, 3—6.

Policy Note redemptions, 1—306.

Political and public officer Circular of Federal
Reserve Board does not apply to officers of, 2--168,

Private bankers can not serve as directors of, 2-—394.
{Changed by act of May 26, 1920, 6—813, 948.]

Purchase. «See supra, Assets, Liquidation.)

Purchase of stock of other banks not permitted but
may purchase assets in liquidation, 2—74.

Ratio Reserves to loans, 1910-1916, 2—506.

Real estate loans. iSec Real estate loaus, National
banks.)

Receiver Can not act as, 1—362,

Red ('ross, may contribute to. Act May 23, 1918,
4428, 493,

Redemptions, Issues and, 8—667, 941.

Redemption of notes. Policy, 1—306.

Rediscounts with Federal Reserve Banks. No limit
to. except 10 per cent limitation as to indi+idual
horrowers, 2—112, 274, 457

Reduction of surplus. Need not surrender propor-
tional amount of capital stock because of, 1—218.

Regulation F, 1920. Trust department, 6—699.

Regulations—

Acting as insurance and real estate agents, 3—164,
Loans on Liberty bonds. Amendment to United
States Revised Statutes, section 5200, 5—441.

Renewal draft. Can not accept, drawn by purchaser
and secured at time of original acceptance by
bill of lading or warehouse receipt unless renewal

complies with law and regulations, 8-—65.
(See Acceptances, renewal, Renewal.)
Reports of condition, 8—161, 372, 604. 665, 4—182,
1093, 5—250, 446, 838, 1153, 6—442.
Changes in form, 8—604,
Last report under old reserve requirements,

65,

Reports of interest earned but not collected, etc.
Call postponed, 5—249.

Required reserves. (See infra, Reserves.)

Reserve agents. (See supra, Approved reserve
agents.)

Reserve computation, 2—672, 8—602, 614, 692,
5—963. 6—3,

Reserve percentages, 1914-1916, 8—232,

Reserve requirements. Last report of condition
under old, 8—665.

Reserves—
19141916, 8—232, 372,
Actual and required, 1915-1917, 3—483, 484.
Computation of, 2—672, 8—602, 614, 692; 5—963,

Foreign branches, 4—1123,
Gold, 1900-1918, 5—140; 6—144.

Government deposits, (See Government de-
posits, Reserves.)

Ratio to loans, 1910-1916, 2—506.
Savings accounts, 1—73. 211
Savings banks. Suggested amendment, 5—50.

State member banks may count national bank
notgs a8, when permitted by laws of State,
1--318.

(S¢e Reserves.)

37599°—21—11
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Resources, 1—61, 2—-376, 8161, 174, 603, 665,
4--17, 70, 90, 182, 372, 1093, 5—250, 446, 838,
1153. 6442, 443, 726.

Sale of assets. (See supra, Assets; Liquidation,
Liquidate.)

Savings accounts—

Reserves, suggested amendment, 5—50.
Right to advertise, 1—18.
Savnalgs departments for Suggested amendment,
—51

Section 11 (m). (See Ten per cent limitation, See-
tion 11 (m).)

Section 13. Amendment of, by actof March 83,1919,
rmitting rediscounts by Federal Rescrve
anks of war paper loans in excess of 10 per

cent limitations, 8--361, 1055.

Section 13, Federal Reserve Act. (Se¢e United States
bonds.)

Section 19, (See Foreign banks.)

Section 24 Federal Reserve Act. (See Branch,
Farm land loans, Real estate loans, United States
Revised Statutes. section 5137.)

Securitics. (See supra, Missouri.)

Security—

Draft drawn on national bank secured by a docu-
mentary draft drawn by same drawee upon
a foreign buyer is eligible for acceptance,
6—610.

(See _Acceptances, domestic,; Foreign branches;
Liberty bonds, Security; United States Re-
viged Statutes, section 5207 )

Shipment of notes by express, 1—12.

State banks—

Conversion of, into national banks, §—251, 649,
735 1051 1155.

With branches. 1—125.

Statel la;vs as to maximum loaning rates apply to,
—24

State member banks may count national bank notes
as reserves if laws of State permit, 1—318.

States. Distribution by, of 100 of largest national
banks. 8—19.

Stocll:, 2Double liability on, in Federal Reserve Banks,

—273.

Stockin Federal Reserve Banks. Dividendson 2—17
(See supra, Accrued dividends.)

Stock in other banks. No power to purchase stock

of other banks, 2—74.

(See Purchase of stock )

Stock in Foreign Banking Corporations. (See Forei
Banking (%orporations) ¢ e

Stock in foreign branches. (See Foreign branches.)

Stock. Surrender of (See supra, Liquidation.)

Stock. Taxation of (See infra, Taxation.)

Subscriptions—

Liberty bonds. (See Liberty bonds.)

United States Treasury certificates. (See United
States Treasury certificates.)

Suburban districts of cities. (Seesupra, Directors.)
Surplus. Reduction of Need notsurrender propor-
tional part of capital stock because of, 1—218.
Surrender of stock (Se¢ supra, Liquidation; Sur-

plus, reduction of )

Surrendered stock. Dividends on, 2—17
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Taxation. Can not deduct value of Federal Reservew
Bank stock in return to State for, 1—315, 8—953.
Ten ngcent limitations on loans. (See Ten per cent
itation.)
Thrift stamps. May sell, as fiscal agents, 4—313.
Time deposits, 1914-1919, 5—781, 782,
(See same.)

Title. When authorized to exercise fiduciary powers
may use words ““trust company ” in, 6—497
Title business, abstract. Can not do, except in con-

nection with transactions of bank, 6—385.
Transfer agent. Can not act as. 2—456.
Transfer of stock. (See supra, Accrued dividends.)
Trust department. Regulation F, 1920, 6—698.
Trust funds—

Investment of, 5—143.

May loan, in accordance with State law unaffected

by limitations of section 24, 6—949.
(See Fiduciary powers.)

tee—
Cannotactas,in New York. 4—12.

May exercise fiduciary powers in New York when
the State permits competing State institu-
tions to act. New York Supreme Court,
5—1059.

United States bonds—

May sell, owned by it to a customer taking back
his note secured by the bonds free from limi-
tations of section 5200, 8—519, 520.

(Se¢c_ United States bonds, allotment, United
States bonds, application; United States bonds,
circulation, United States bonds. fiscal agent;
United States bonds, limitations, United
States bonds, minimum deposit.)

United States Revised Statutes—

Section 5137 Loans made under not subject to
limitations of section 24, 2—606.

Section 5154. Amendment suggested providing
for separate savings department, §-—350.
Section 5172. Amendment to, authorizing en-

ved signatures on national bank notes,
irixzs; 5—20, 21, 228, 629.

Section 5190. (See supra, Agent.)

Section 5200. (See Ten per cent limitation,
United States bonds, United States Revised
Statutes, section 5200.)

S R eaptance by a forei dent und

cceptance by a foreign correspondent under
l:mranty %f a, might be treated as money
rrowed subject to, 4—311
(See Volume 7, Federal Reserve Bulletin,
May, 1921, page 547 )
Borrowing from another bank on bills receiv-
gble 1{2 limited to amount of capital stock,
—112,
Further exception to limitations of. Liabili-
ties created by indorsement of accepted
bills payable abroad actually owned by

indorsin k and discounted at home
or ab: , 5705, 730.
Sec. 5207—

National bank notes can not be taken as
security for loans, 2—332.

Agreements for withholding national bank
gg;es from circulation forbidden by, 2—

Sec. 5220. (See supra, Liquidate.)
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United States securities. Holdings, 5—428, 780.
United States Treasury certificates—
Holdings, 4—845,
1917-1919, 5—428, 942
Subscriptions to six issues in anticipation of
Liberty Loan ITI, 4—558.
(See United States Treasury certificates.)
Usurious loans, 8—292.
(See supra, Loans, usurious.)

Value of Federal Reserve Bank stock. (See supra,
Taxation.)

Vault cash—

To be reported with cash in Federal Reserve
Banks as one item, 2—668.

To be reported separately only occasionally for
statistic