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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

Feperar REsErvE BoarD,
Washington, February 2, 1920.
Sir: The Sixth Annual Report of the Federal Reserve Board
covering operations for the calendar year ended December 31, 1919,
is submitted herewith.

INTRODUCTORY REVIEW,

The past year has witnessed the return and demobilization of
troops, the readjustment of commercial and industrial activities to a
peace basis, and the removal of most of the war-time restrictions. It
has, moreover, been a year marked by industrial unrest, by economie
confusion, by reduced production, increased domestic consumption,
high prices, and unprecedented extravagance.

In the exercise of its functions, the Federal Reserve Board has
been confronted with problems of peculiar difficulty, not admitting
of treatment either by methods necessary or permissible in time of
war, nor by recourse to means which would naturally suggest them-
selves under normal economic conditions.

A consideration of these problems makes necessary a hrief review
of the financial exigencies of the war and of the manner in which they
were met. It must be remembered at the outset that war financing
necessarily involves credit expansion unless private consumption is
curtailed at a rate commensurate with the increase of Government
requirements. Such curtailment is at best a gradual process; with
us it had been brought under a gratifying degree of control when the
armistice was signed. The War Industries Board through priority
orders and price fixing, and the Food and Fuel Administrations by
rationing, voluntary cooperation, and price fixing had lmited con-
sumption, and as a consequence expenditure; and these limitations,
had the war continued, would have shown striking results in our
ability to place further Liberty bond issues with investors. To the
extent, however, that what was accomplished in saving fell short of
actual requirements, there was a margin of bonds that could not be
paid for immediately out of savings and which it became necessary
for the banks to carry, either directly or indirectly through loans to
purchasers. This expansion of bank loans must be kept in mind n
order to understand the situation. Failure to understand it leads
to the impression held by many that Liberty bonds could all have
been sold to investors had they borne a higher interest rate. No
rate within reason could have accomplished this end, as the invest-
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2 ANNTAL REPORT OF THE FEDERAL RESERVE BOARD.

ment funds to absorb these enormous issues in their entirety simply
did not exist and their growth could not have been induced to an
adequate degree by higher rates.

In order that the member banks might carry the burden of undi-
gested Government securities they were obliged to rediscount with
Federal Reserve Banks, and in order that such rediscounting should
not involve them in heavy loss it was essential that as long as the
banks were lending to bond subscribers at coupon rates the redis-
count rate should be related to the bond rate. The rediscount rates.
of Federal Reserve Banks, therefore, instead of being higher than
the market rates, as in theory and in normal practice they should
have been, were made lower than the market rates. This circum-
stance is enough to prevent a normal functioning of a Federal
Reserve Bank, whose rates should be so fixed that resort thereto
is unprofitable to the borrowing institution and thus has a tendency
to check expansion.

The remedy for this condition is the absorption by investors of
the undigested securities. This process could not be accelerated, as
in normal times, by sharp declines in value, as the large volume to be
digested precluded that possibility. Absorption can be brought about
only by time and saving; and it often happens that a rising price
causes better absorption than a falling quotation. A consideration
of these facts makes it clear that abnormalities were imposed on the
banking system by the war and that a restoration of normal condi-
tions must be brought about through the gradual elimination of war
paper from the banks. It was necessary to cooperate with the
Treasury in every way to facilitate first .the sale of Government
securities and then their absorption by investors. For the full under-
standing of the Treasury’s position as the most important factor in
the money market, it is necessary to touch briefly on its issues of
certificates of indebtedness. The principal issues of such certificates
were loan issues and tax issues. On May 5, 1919, there were out-
standing $6,467,525,000 of certificates, which was the maximum at
any time outstanding. On December 31, 1919, there were out-
standing $3,262,184,500; at the date of this report there were
outstanding but $3,124,757,500, whereof about $550,000,000 mature
March 15 and will be paid off out of tax receipts due that day. It
will be seen that there has thus been a very substantial reduction of
the floating debt represented by the certificates of indebtedness.
Certificates now outstanding mature on March 15, June 15, Septem-
ber 15, and December 15, 1920, these being the dates on which taxes
become payable and they will then be paid off out of tax receipts.
It is estimated that receipts from income and excess profits taxes
payable during the calendar year 1920 will be more than ample to
redeem all tax certificates outstanding at present, and that
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 3

expenditures. The amount by which other current receipts
fall short of meeting current expenditures may then be covered
by further issues of tax certificates maturing on tax dates in 1921.
Such issues will, it is estimated, be for amounts appreciably smaller
than the issues now outstanding. The volume of certificates being
steadily reduced, the new issues of certificates should be readily
absorbed. It is estimated that over 60 per cent of present tax issues
are held by taxpayers and investors and only 40 per cent by the banks.
Distribution of the certificates has heen effected through the Federal
Reserve Banks, with the cooperation of the member banks—a vast
organization which can not be duplicated—the member banks buying
the certificates in the first instance and then gradually selling them to
their costumers. This could not have been accomplished if member
banks had not had the assurance that their investments in certificates
pending distribution could, if necessary, be carried in Federal Reserve
Banks without loss. In making rates for rediscounting loans on
Government securities the policy was to avoid loss to the banks,
which were necessarily the distributing media.

As Treasury operations became gradually a less determining
factor in the money market, the situation as to commodity prices
became more important. The purchasing power of the public growing
out of high wages and large profits is greater than it has ever been
before; and this purchasing power, competing with export demands
arising out of the necessities of urope, has raised prices to a point
that takes no account of prudence. Every element of increased cost
is added to price, and there is, therefore, no incentive to manufacturers
to produce cheaply or to hold back because of any element of cost,
whether of credit, labor, or material, as they can always sell their
output at a profit. There is practically unlimited demand for credit
not only for the manufacture and distribution of goods, but also for
speculation in commodities and in the securities representing owner-
ship of the industries producing those commodities and which profit
by their production and sale.

From the facts set forth above, it is evident that an advance in
discount rates while the Government had an unwieldy floating debt
and Liberty bonds were still largely unabsorbed would have added
to the difficulties of Government financing. While regulation and
control of credit have been as desirable since the war restrictions were
removed as before, the Board was convinced that to attempt this
control through premature adjustments of rates would be so detri-
mental to the Treasury’s position as to offset, if not prevent entirely,
the results sought.

Early in December, however, after the program of the Treasury
for the adjustment of the floating debt had advanced to a stage
where it could no longer be seriously affected by the adoption of a
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4 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

more normal banking policy, the Board notified the Federal Reserve
Banks that it was ready to consider their suggestions for rate changes,
and that it would approve an advance in the rates for paper secured
by Government obligations other than Treasury certificates of in-
debtedness. As the highest rate borne at that time by the certificates
was 4% per cent and as they were held largely by banks, the Board
felt that in view of all the circumstances the existing rate on notes
secured by Treasury ccrtificates as collateral should be maintained for
a limited timce. The Treasury, however, on December 29, announced
that it would offer on January 2, 1920, certificates bearing interest at
the rate of 43 per cent payable on December 15, 1920, and the Board
thereupon took steps to advance the rate on notes secured by Treas-
ury certificates to 4% per cent.

At the close of the year, at a majority of the Federal Reserve
Banks, rates on paper secured by Government obligations of every
kind had been advanced to the same level as the rates then ruling for
commercial paper, while the other Federal Reserve Banks announced
their readiness to comply with the Board’s wishes as soon as meetings
of their directors could be held.

No advance in the discount rate on commercial paper had been
made up to December 31, chiefly because it was deemed desirable to
ascertain to what extent the seasonal liquidation, beginning usually
in January, would proceed without the added stimulus of higher rates
and partly, too, because at some of the most important financial
centers rates of interest on bank balances were based on the 90-day
discount rate of the Federal Reserve Bank, and were subject to an
automatic increase should that rate be advanced. Such increase
might easily lead to a disturbing scramble for deposits. While there
is no obligation on the part of either the Board or the Federal Reserve
Banks to consider interest rates allowed by commniercial banks on
deposits in establishing discount rates, it was the Board’s view that
this fact should be understood by the banking community, and
that the banks in the centers affected should be given an opportunity
in anticipation of future rate changes to modify their rules. Accord-
ingly, on December 29, the Board invited clearing-house associations
to send representatives to a conference to be held in Washington
on January 6, 1920, for a discussion of the matter. .

It was the Board’s conviction, however, at the close of the year,
that a substantial advance in all discount rates was necessary and
that it should not be long delaved.

The act of September 7, 1916, amended section 13 of the Federal
Reserve Act by providing that ‘“‘any Federal reserve bank may
make advances to its member banks on their promissory notes for
a period not exceeding 15 days at rates to be established by such
Federal Reserve Bank, subject to the review and determination of
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 5

secured by such notes, drafts, bills of exchange, or bankers’ accept-
ances as are eligible for rediscount, or for purchase by Federal
reserve banks under the provisions of this act, or by the deposit or
pledge of bonds or notes of the United States.” TUntil recently it
has been the policy of the Federal Reserve Banks to establish,
and of the Federal Reserve Board to approve, preferential rates for
paper, including member banks’ collateral notes, maturing within 15
days, and a very large proportion of the invested assets of the Fed-
eral Reserve Banks have been represented by paper of this class.

This amendment was suggested by the Board at a time when
borrowings by member banks were very small, and when much of
the limited demand was for a short period only. Banks having
occasion to use funds for a few days found frequently that eligible
paper in their portfolios had a longer time to run than the period
covering their requirements, and the result was either that no offer-
ing was made or that the loans were taken up before maturity with
request for rebates.

During the period when the success of offerings of Government
bonds and of Treasury certificates depended so largely upon the co-
operation of the banks the ability of member banks to discount at
preferential rates at Federal Reserve Banks their short-time notes
secured by Government obligations proved of great value, but now
that Treasury financing is no longer the paramount factor in the
money market it is the view of the Board that there should be no
preferential rates given to member banks’ collateral notes.

INTERBANK PURCHASES OF ACCEPTANCES AND REDISCOUNT OPERA-
TIONS.

The rediscounting between Federal Reserve Banks of bills pur-
chased and of discounted paper has been continuous throughout
the year, due hoth to the movement of funds in connection with
fiscal operations of the Treasury and also to seasonal requirements
for the movement of creps and the purchase of raw materials by
industries.

The Board has carried out its policy of equalizing as far as prac-
ticable the reserve position of the several Federal Reserve Banks.
All rediscount transactions and sales between Federal Reserve Banks
have been arranged by the Bosrd under authority of section 11 of
the Federal Reserve Act, which provides that a Federal Reserve
Bank may be permitted or, upon the affirmative vote of at least
five members of the Fedesal Reserve Board, required to redis-
count the discounted paper of another Federal Reserve Bank at
rates of interest fixed by the Federal Reserve Board. There has,
however, been such a spontaneous spirit of cooperation between the
Federal Reserve Banks that all transactions suggested by the Federal
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6 ANNTAL REPORT OF THE FEDERAL RESERVE BOARD.

Board found it necessary to exercise its statutory power to require
such operations. By means of the Federal Reserve leased-wire sys-
tem rediscount transactions have been consummated almost instan-
taneously. All payments have been made on the day the trans-
actions were comapleted by direct transfers through the gold settlement
fund, through book entries at the banks and at the office of the
Board, without involving any physical transfer of gold.

There has been during the year a continuous increase in the amount
of open-market purchases of acceptances made chiefly by the Federal
Reserve Banks located in New York and Boston, which cities are
the principal acceptance markets.

The Federal Reserve Banks of Cleveland, Chicago, Minneapolis,
Kansas City, and San Francisco have partlupated daily in the
open-market purchases of the Federal Reserve Bank of New York
under an agreement approved by the Federal Reserve Board.
Other Federal Reserve Banks havo undertaken to care for accept-
ances originating in their own districts which have been sold in the

New York market. The total purchases of acceptances by the
Federal Resorve Bank of New York amounted to $1,950,898,000, of
which $739,499,000 were immediately allotted in the amounts indi-
cated to the Federal Reserve Banks in the cities named below:

Cleveland. ..ot e $179, 592, 000
(8155 T2 160, 173, 000
St. Louds. .. 500, 000
Minneapolis. .. ... oo i 88, 696, 000
Kansas Clty. . ..o e 22,461, 060
San Francisco. . .o ie et i e e 288, 077, 000

The growth of the acceptance business and the great Increase in
the volume of acceptances purchased by Federal Reserve Banks are
indicated in the following table.

Acceptances bought by Federal Reserve Banks.

{In thousands of dollars.)

Bought in open market. Boughtﬁig;rl}‘fetggn{:gderal
Federal Reserve -
! :
1815 1916 1017 1 1918 | 1919 1917 1918 1919
! ;
Boston. ...enoennn.... 14,105 | 52,377 | 86,481 | 104,138 | 360,784 | 5,047 6,700 ...
New York........... 25,834 | 1z 3 406 | 445,307 940,498 i1, 211 399 19, 659 50,182 15,827
Philadelphia._....... 7565 | 53,122 | 0,70 | 77,686 14,049 | 15204 | 420321 |.....0 .
Cloveland............ 2963 | 27,542 | 51,007 | 122,800 | 261,750 | 40,102 | 54,109 | 55300
Richmend ... .00, 250 | 11313 | 3750 | 70,766 | 52,077 | 3,357 5,080
Atlanta............ .. 2 12,544 25,388 45,477 [ 51,661 1,005 2,514 5,065
CHICAgO - oovreimeins 5,752 | 27,061 | 61,142 | 122,787 1 202,012 | 5,572 | 100,07 | 95,477
St. Louis.....ooeins 1,801 | 200681 | 29,788 | 26,006 | 87,503 | 6,044 | 4,551 | 40,320
Minneapolis. .. ....... Lass | 13530 | 16307 | 13003 | 1080714 | 160675 | 25011 | 19)282
Kansas City.......... 10788 | 8101 | 17,561 | 14691 | 26086 9,264 | 19,047 | 45,099
Dalas. ..o.voooie L 3543 | 9743 | 25024 12415 | 25,333 | 8,242 | 10,077
San Francisco........ 3,230 32,776 48,018 150,663 | 345,827 20,249 22,506 133 050
Total..ceeen.... 64,845 | 386,095 | 000,301 |1, 800,539 2,825,177 | 168,411 | 336,500 | 424,577
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ANNTUAL REPORT OF THE FEDERAL RESERVE BOARD., 7

In order to maintain an open market for bankers’ acceptances the
Federal Reserve Banks of Boston and New York have been called
upon constantly to make very heavy purchases, and it has been
necessary for these banks in order to sustain their reserves to make
large sales of acceptances. Other Federal Reserve Banks have had,
from time to time, surplus funds and with the approval of the Federal
Reserve Board have purchased bankers’ acceptances from these
eastern banks. In cases where Federal Reserve Banks have of their
own initiative purchased bankers’ acceptances from other Federa]
Reserve Banks with the approval of the Board, the indorsement of
the selling bank has not been given as a rule, but whenever the
Board has requested a Federal Reserve Bank to rediscount bankers’
acceptances for another the selling bank has been required to indorse
the bills sold.

The Federal Reserve Banks of Cleveland, Chicago, St. Louis,
Minneapolis, and San Francisco are the only banks which have neither
rediscounted nor sold paper during the past year. Rediscount
operations between Federal Reserve Banks including straight
purchases of bankers’ acceptances during the year have amounted to
$2,658,254,000, as compared with $660,638,000 during the year 1918.
In addition to these transactions the Federal Reserve Bank of New
York has purchased and allotted to other Federal Reserve Banks
$730,866,000 of bankers’ acceptances, making a total interdistrict
movement of bills discounted and acceptances purchased and
allotted to other Federal Reserve Banks of $3,386,120,000. The
figures in detail appear in the following table:

Interdistrict movement of bills discounted or purchased by Federal Reserve Banls during
the period from Jan. 1 io Dec. 31, 1919.

{In thousands of dolars.]

Acceptances pur- Interdistriet
Rediscounts and sales between Federal | chased for account movement of
Rescrve Banks. of other Federal discounted and
Reserve Banks. purchased paper.
Federal Reserve
Banks.
Redis- Dis- Excess | Excess of | Amount | Amount | Ixcess | Excess
counted counted or| of redis- | discounts pur- {purchased| move- move-
orsold {purchased| counts and chased for ac- ment ment
by— by— and sales.| purchases.| by— (countof—| from— to—
Boston............. 131,185 [........... 131,165 131,185
New York......... 312,740 53,827 | 256,913 |._. 996,412 |...
Philadelphia..... S 826,521 |........... 826,521 826,521
Cleveland..........|[.......... 284,317 |.......... : ceeeeeed] 179,592 ...
Richmond......... 842,946 5,080 | 837,866 |... - e 837,866
Atlanta.. . 2,69 10,065 72,625 |... B 72,625
Chicago. . 2 . 160,173 |..........
St. Louis. 500 |. . ,
Minneapol 88,696 |. 536,513
Kansas City 22,461 16,060
Dalias...... ..1337,398 ...,
San Francisco .- . 420,612
Total......... 2,658,284 | 2,658,254 2,468 880 | 2,468,880 | 739,499 | 739,499 {3,701,987 | 3,201,987

1 Acceptances purchased in the open market through the Federal Reserve Bank of New York and
Digitized foFelt—'Wg Ij—_;(l)?that bank before maturity.
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8 ANNTUAL REPORT OF THE FEDERAL RESERVE BOARD.

The reserve position of the 12 Federal Reserve Banks at the ciose
of business on the last Friday of the year, December 26, and the
amount of unmatured rediscounts and paper sold to other banks
are shown below:

Reserve position of the 12 Federal Reserve Banks, also amount of paper rediscounted with
or sold to and held by other Federal Reserve Banks as at close of business, Dec. 26, 1919.

[In thousands of dollars.]

Ratio of total reserves to combined net
deposit and Federal Reserve note

Habilities.

! After adjustment
?lf geserves by

5 : eductin
Bills rediscounted | Bills discounted - amount of billgs
with or sold to | 10T or purchased di d

Banks. from other Fed- rediscounte
other Federal eral Reserye with or sold to
Reserve Banks. : se other Federal
Banks. Actual, Reserve Banks
and adding
amount of bills
discounted for or
purchased from
other  Federal

Reserve Banks.

Per cent. Per cent.

Boston.....c.oeavainnan. 69,809 L i 44.0 24.3
New YOrk. ...ooeennnns 53,201 ...l 40.0 36.2
Philadelphia 40.8 32.7
Cleveland... 46.3 49.4
Richmond 40,9 43.5
Atlanta. 52.8 55.2
Chicago . 50. 6 58.8
St. Louis 46. 5 80.5
Minneapolis. 39.4 39.4
Kansas City 43.1 41,3
Dallas..... 49. 4 77.0
San Francisc 54.9 59.3
Total.....ceeenn. 168,715 168,715 44.8 4.8

Changes in discount rates approved by the Board for the Federal
Reserve Banks were, during the first 11 months of the year, un-
important, but in order to complete the record tableg showing the
changes and the dates on which they became effective are subjoined

hereto.

Changes in discount rates on paper secured by United States Treasury certificates of in-
debtedness, maturing within 15 days, including member banks’ collateral notes.

Effective—

Federal Reserve
Bank.

New York.....
Philadeiphia...
Cleveland,.....
Richmeond.....
Atlanta_.......
Chicago........
St. Louis....
Minneapolis.. ..
Kansas City... .
Dallas.......... 4
San Francisco. .

1 Rate of 4} per cent on paper secured by 4% per cent Treasuvry certificates.
3 Applies only to member banks’ collateral notes; no rate on customers’ paper.

of 41 per cent on member banks’ collateral notes secured by 4% per cent Treasury certificates.
esfenly to member banks’ collateral notes; rate of 4+ per cent on customers’ paper.



ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 9

Changes in discount rates on paper secured by United States Treasury certificates of
indebtedness maturing within 16 to 90 days.

Effective—

Federal

Reserkve Jan. | Nov. | Nov. | Nov. | Nov. | Nov. | Nov. | Dee. | Dec. | Dec. | Dec. | Dec. | Dec. | Dec.

Bank. 1, 4, 5, 6, 7, |10, | 17, |13, { 15, | 16, | 17, | 19, | 26, 0,

1919, | 1019, | 1919, | 1919. | 1919, | 1919, | 1919, | 1919. | 1919. { 1919. { 1919. | 919. | 1919. | 191Y.

Boston....... SRR " T DA DRNPIY FUPDRPN SR RPN PR PO SRV BN R PPN
New York.. W 4 | () |ecoeoofioom oo e[
Philadelp! g 4
Cleveland..... 4
Richmond....} 4}
Atlanta. . 4
Chicago. . F'> S PN " . 5 RN DR IS FRRMPN RSN PRI RPN PR RPN P
8t. Louis. _.... 7% S PPN FURPUDS PRI I 1 . S5 RN PPN SR RN P P BT * 3 EPe
Minneapolis...1 4% ... oo TR Lol 4R Lol aadeaaa
Kansas City...| 4
Dallas.........l 4 |oooooufooiioeaaadoaia vl eon o] h e
SanFranciseo.] 4% {...... 43 1oL

1 Rate of 41 per cent on paper secured by Treasury certificates bearing interest at 4% per cent.
2 Rate discontinued.

Changes in discount rates on paper secured by Liberty bonds and Victory motes maturing
within 15 days, including member banks’ collateral notes.

Effective—

Federal Reserve
Bank, -

’

1919.
Apr. 21,
1919

=
-
=]
-

Jan.
i Sept. 2,
1919.

J Nov.12,
1919.
Dec. 13,
1919.
Dec. 15,
Dec. 17,
1919,
Dec. 19,
1919

Philadelphia. ..
Cleveland...... 4
Richmond....

Atlanta. ...
Chicago. .
St. Louis.
Minneapo.
Kansas City..
Dallas..........
San Francisco. .

z
el
Il
©
=
i<
PN

e

- alatals

S
o)

1 Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted had been
taken by discoumting bank at rate not exceeding coupon rate on bonds.
2 Rate applies to member banks’ collateral notes; rate of 4 per cent on customers’ paper.

Changes in discount rates on paper secured by Liberty bonds and Victory notes maturing
within 16 to 90 days.

Effective—

Federal
Reserve -
Bank.

1919.

Richmond...

Atlanta. .
Chicago.
St. Louis
Minneapolis. ..
Kansas City...
Dallas.........
San Franecisco.

Vi G R i i B

1 Rate of 5 per cent for maturities 61 to 90 days.

NotE.—Rate of 4 per cent on paper secured by fourth Liberty loan bonds where paper rediscounted

was taken at rate not exceeding coupon rate, established during 1918 at the following banks, was discon-

o tinued on the dates given: Boston, Feb. 15, 1919; Chicego, Apr. 21,1019; Richmond, Apr. 25, 1919; St. Louis,
Digitized fod#he/551919; Atlanta, July 17, 1919; Kansas City, June 19, 1919.

http://fraser.stlouisfed.org/
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Changes wn discount rates on commercial paper

ANNTAL REPORT OF THE FEDERAL RESERVE BOARD.

maturing within 15 days, including

mewler banlks' collateral notes secured by such paper.

Federal Reserve Bank.

Boston......coiciiaiia...
New York...
Philadelphia.
Cleveland., ... R
Richmond..
Atlanta....
Chicago. ..
St. Louis. . .
Minneapolis. . R
Kansas City :
Dallas........
San Francisco

Effective—

{

.| Dec. { Dec. 1\ Dec.
13, 15, i 19, { 26,
1919. i 1919, 1 1919,

{ . \

Jan. | Apr. | Nov. ’\*ov \ov ‘\ov ‘\ox. Nov

1, | 21, | 4, 6, .10, | 17,
1219. | 1919, ] 1919, 1919 ‘1919 “1919 1919 i1919

4

4

4

44

4%

43

4

4

4%

43

4%

41

1 43 per cent on member hanks’ collateral notes.

Changes in discount rates on commercial paper maturing within 16 to 90 days.

Effective— i ‘ Effective—
i
Federal Reserve T il Federal Reserve
i
ank. Jan.1, | Nov. 10.* Dec. 26, |! Bank. Jan.1, | Nov. 10, | | Dec. 26
1919 1919. 1919. U 1919. 1919. ] 1919,
| V |
i |
Boston......eeeeun.n ii Chiecago.. i
New York ...|! St. Louis.
Philadelnh ...\t Minneapoli -
Cleveland, . ..ﬂ {ansas Cu‘
Richmond... ‘ Dallas
Atlanta............. i San qumsco ......
3

1 Rate of 5 per cent for maturities 61 to 90 days.

Changes in discount rates on paper secured by Wm Finance Corporation bonds maturing
within 90 days.

Federal Reserve Bank.

Rates on paper secured

by War Finance Cor- |
poration bonds estab- |
lished on dates given |
below at 1percentin
excess of rates on com-
mercial paper of cor- |t
responding maturities. |

. Federal Reserve Bank.

Rates on paper secured

by War Finance Cor-
poration bonds estab-
lished on dates given
below at 1 per cent in
excess of rates on com-
mercial paper of cor-
responding maturities.

Phxladelphla
Cleveland. .
Richmond
Atlanta. .. ........oolll.

Apr, 11,1919,
Do.

Do.
Apr, 4, 1919.
Do.

Do.

CRICAZO .« eeeceaaaaannn
' 8t. Loui
: Minneapo

Kansas CltV..

. San Franeisco...........

Apr. 4, 1919.

0.
Apr. 9, 1919.

Changes tn discount rates on cgricultural and live-stock paper maturing within 91 to

180 days.
|
Effective— ! t Effeetive—
Federal Reserve Bank. ‘ Federal Reserve Bank. i

Jan.1, | Nov. 10, || Jan. 1,

1919, +  1919. ! i 1919,
BET0 170} 4 PR 5 l Chicago..oovvieeniciianinnnns 53 ‘
New York.... .- 5 . .l 8t. Louis.. 54
Philadelphia.. . 5 . . { Mlnneapohs R 5%
Cleveland... .. 5% 1. .i| Kansas City.. . 54 1.
Richmond.. . 5 .t Dallas......... . 5% .
Atlanta. cooveenniiiia 5 5% |i San Francisco } 5%

{ ;

Digitized for ERASER
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Changes in discount rates on trade acceplonces maturing within 15 days.

Federal Reserve Bank.

Effective—
Jan. | Apr. | Nov, | Nov.|Nov.|Nov. | Nov. | Nov. | Dec. ' Dec. | Dec. | Dee.
1, |2, | 4 (5 |6 |7, |10 |17, |12, |16, | 26, | 30,
1919. | 1919. | 1919. | 1919. | 1919, | 1919. ! 1919. | 1919 1919.'1919. 1919, | 1919.

Boston.... ..
New York 1, ..
Philadelphia.
Cleveland...
Richmond..
Atlanta...
Chicago.

St. Louis..

1 Rates apply also to discounted bankers’ acceptances.

Changes tn discount rates on trade acceptances maturing within 16 to 90 days.

Effactive—

Federal Reserve
Bank.

Philadelphia.
Cleveland...
Richmond..
Atlanta. ..
Shicago.
Ct, Louis..
Minneapolis
Kansas City
Dallas.......
San Francisco........

1 Bankers’ acceptances discounted, 4% per cent for maturities 16 to 60 days; 4} per cent for maturities 61

to 90 days.

. *Rate aﬁplies also to bankers’ acceptances discounted.

Open market rates on bankers’ acceptances maturing within three months.

Effective Effective
Jan. 1, an. 1,
Federal Reserve Bank. 1919— Federal Reserve Bank. 1919—
rate. rate.
BoStON...eeiieerinananannnannn- 4 I Chicago.......... 4
New Yo 4 || St. Louis. 4
Philadelph 4 || Minneapol 4
Cleveland.......oceveveuacannn. 4 || Kansas City.. 4
Richmond......ccooveueeniaa... 4| Dallas.............. 4
Atlanta. ..ooooriiiiiiiii i 4 || S8an Francisco. 4

NoTE.—Whenever application is made by m2mber banks for renewal ol 15-day paper, the Federal Re-
serve Banks may charge a rate not excaeding that for 99-day paper of the same class.

178983—20
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12 ANNTAL REPORT OF THE FEDERAL RESERVE BOARD.

MOVEMENT OF THE PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL
RESERVE BANKS DURING THE YEAR 1919.

During the year the activities of the Federal Reserve Banks
continued in undiminishing scope and in even greater volume than
heretofore. As stated in the opening paragraph of this report, the
cessation of actual hostilities did not end the war work of the banks,
and participation in the financial operations of the Treasury involving
the flotation of the last of the popular war loans and the placing of
the several issues of loan and tax certificates, continued to be an
important function of the Federal Reserve Banks. The work per-
formed by the Federal Reserve Banks during the year involved the
collection, concentration, and disbursement on Government account
of $15,669,000,000, of which $4,491,500,000 represents the total of
the Victory loan allotted; $6,754,400,000 the combined amounts of
eight series of certificates issued during the year in anticipation of
the Victory loan, and of four series of the so-called loan certificates;
and $4,423,000,000 the total of 11 series of certificates issued in
anticipation of income and excess profits taxes due in 1919 and 1920.

The reported holdings by Federal Reserve Banks of war paper
aggregated slightly more than $1,400,000,000 at the close of the
year 1918, and reached a maximum of $1,863,500,000 on May 16
1919, about the time of the flotation of the Victory loan, when paper
secured by Government obligations constituted 91.4 per cent of the
total discounted paper of the Federal Reserve Banks. After this
date there was a gradual decline to $1,383,900,000, or 84.1 per cent
of their total discounted paper on September 19. Between that
date and November 14 the amount of war paper held by the Federal
Reserve Banks increased to $1,700,618,000, but since the latter date,
as the result of rate revision during the months of November and
December, the amount of such paper held by Federal Reserve
Banks was reduced to $1,510,400,000, or 68.8 per cent of their total
holdings of discounted paper on December 26. Of this amount
$732,400,000, or 48.5 per cent were secured by Liberty bonds,
$337,700,000, or 22.3 per cent by Victory notes, and $440,300,000, or
29.2 per cent by Treasury certificates. Other discounts, which aggre-
gated $302,500,000 at the close of the year 1918, continued at a com-~
paratively low level during the greater part of the year 1919. It was
not until the latter part of September that the discounts of ordinary
commercial paper began to show a material increase. On December
26 holdings of such paper amounted to $684,500,000, and constituted
31.2 per cent of the Federal Reserve Banks’ total holdings of discounted
bills as against less than 18 per cent a year earlier. Acceptances held,
which amounted to $303,700,000 on December 27, 1918, moved
within moderate limits during the first half of the calendar year,
and not until the end of June was the total amount in excess of

Digitized for FRASER
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$300,000,000. During the months of November and December the
volume and amount of acceptances held by the Federal Reserve
Banks increased very rapidly, and the total held by the banks on
the last Friday of the year 1919 ($585,200,000) was over 21 per
cent of their total bills held as compared with 15 per cent on the
corresponding date of the previous year.

During the year ending December 26 the Federal Reserve Banks’
holdings of United States bonds decreased from $28,900,000 to
$26,800,000, this amount being made up mainly of bonds purchased
to secure Federal Reserve bank notes, and of 3 per cent conversion
bonds, the amount of Liberty bonds held being comparatively negli-
gible. The increase during the year of $159,194,500 in the holdings
of Treasury certificates represents largely the banks’ holdings of
one-year 2 per cent certificates to secure Federal Reserve bank note
circulation issued to replace silver certificates and silver dollars with-
drawn under the operation of the Pittman Act. The total of earning
assets increased during the same period from §2,346,200,000 to
$3,080,500,000, or nearly 33 per cent.

During the first half of the year, while the gold embargo was still
in force and also in the period between August and November, the
gold reserves of the Federal Reserve Banks were increased by net
importations and deposits of gold and by the purchase of German
gold from the United States Grain Corporation and its transfer to
the Bank of England where it is held as a special deposit available
for shipment to this country at any time. These gains were prac-
tically offset, however, by gold withdrawn for foreign shipments,
principally to Spain, Argentina, and the Far Kast, the net result
being that the gold reserves held by the Federal Reserve Banks on
December 26, 1919, amounted to $2,078,400,000, or $11,800,000 less
than the amount held on December 27, 1918. The total cash reserves
held by the Federal Reserve Banks on December 26 show a corres-
ponding decline from $2,146,200,000 to $2,135,500,000.

As compared with the moderate changes in the banks’ aggregate
reserves, their net deposits, because of additions to membership and
in consequence of the general credit expansion, increased during the
year from $1,552,900,000 to $1,704,500,000. Federal Reserve notes
in circulation on the last Friday in the year 1918 amounted to
$2,685,200,000. During the early months of the year 1919 there
was a very appreciable contraction of the note circulation, the amount
outstanding on January 31 being $2,450,729,000, on August 1
$2,506,820,000, and on September 26 $2,655,354,000. Between that
date and December 26 the volume of Federal Reserve notes in cir-
culation increased by over $400,000,000 to $3,057,646,000, the
average weekly rate of increase being more than $30,000,000, There
has, in addition, been an increase during the year of $143,900,000

Digitized for FRASER
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14 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

of Federal Reserve bank notes in circulation, all of which, however,
have been issued to take the place of silver certificates withdrawn
from circulation and of silver dollars broken up and exported under
the provisions of the act of April 23, 1918, commonly known as the
Pittman Act.

The peak in Federal Reserve note circulation during the year 1918
was attained on December 27 and the high point for the year 1919
was reached on December 26. From December 27, 1918, to January
31, 1919, the note issues declined by $234,515,000 and similar
reduction may be expected during the opening weeks of the year 1920.

The reserve position of the banks until the close of September
shows but little change, the ratio of cash reserves to aggregate
deposit and note liabilities during the entire period, except on July
11, continuing above 50 per cent. Substantial growth of deposit
liabilities during October and November and the large note issues
during the last two months, coupled with a simultaneous loss of
about 70 millions in reserves, account for the considerable decline in
the reserve ratio during the latter part of the year. On the last
Friday of 1919 the reserve ratio stood at 44.8 per cent, compared with
50.6 per cent on the corresponding date in 1918.

The following table shows in detail the changes in the principal
assets and liabilities of the Federal Reserve Banks, week by week,
throughout the year.
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Movement of principal assets and liabilities of all Federal Reserve Banks during the calendar year 1919.

[In thousands of dollars.]
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Resources. Liabilities.
1 2 3 4 5 6 7 8 9 10 11 12
Ratio of
cash
Discounted| Total Federal | reserves ﬁgg:rr\?;
paper Other Total Bills b?ll?s . Total Reservo to net Boak
secured dis- discounted bought discounted Per cent | Per cent eash Net notes  |deposit and notes in
by Govern-| counted ounted | in open oun (1t03). | (Lt08). | [ SBOR | deposits. in ederal |/ lation
gllent war | paper paper. | parket. b o’tlught r : actl;uéal Rese&avo et
obligations. . circulation. no bl
# labilities | Hability.
combined.
1,534,670 | 295,194 | 1,820,864 | 290,260 | 2,120,133 83.9 72.4 | 2,152,154 | 1,551,209 | 2,647,605 513 120,267
1,484,847 | 273,220 | 1,758,078 | 277,896 | 2,085,972 84.5 72.9 | 2,161,898 | 1,575,867 | 2,590,681 51.9 123,466
254,263 | 1,601,351 | 273,607 | 1,874,038 8.1 7.8 | 2,170,163 | 1,592,450 | 2,513,089 52.9 125,011
264,533 | 1,762,033 | 284,539 | 2,046,572 85.0 73.2 | 2,168,387 | 1,685,981 | 2,466,556 52.3 126,810
243, 557 1,601,128 281,293 1,882,421 84.8 72.1 2,179,646 1,659,457 2,450,729 53.0 129, 445
243,254 | 1,604,401 | 282702 | 1,977,103 85.6 3.4 | 2175614 | 1,614,161 | 2,454,165 53.5 131,315
2337849 | 1,836,901 | 275,068 | 2,111,969 87.3 75.9 | 2185318 | 1,744,662 | 2,468,388 51.9 132,291
2217996 | 1,818,454 | 269,920 | 2,088,374 87.8 76.4 | 2,191,532 | 1,730,796 | 2,466,248 52.2 133,465
211,855 | 1,879,820 | 276,919 | 20156.739 88.7 70.3 | 2,188,723 | 1,796,729 | 2,472,307 51.3 134, 042
186,240 | 1,887,727 | 273,493 | 2,161,220 90.1 78.7 | 2,205,462 | 1,802, 2,488, 537 51.4 136, 591
184,012 1,886,363 262,139 2,148,502 90.2 79.2 2,196,737 1,769,445 2,503,095 51.4 139,479
189, 861 1,881,539 261,924 2,143,463 89.9 78.9 2,208,578 1,768,646 2,510,687 51.8 142, 442
195, 230 1,886,240 248,107 2,134,347 89.7 79.2 2,210,524 1,741,425 2,521,776 51.9 145,540
193, 066 1,867,982 240,790 2,108,772 89.7 79.4 2,218,628 1,703,366 2,547,670 52.2 149, 449
200,465 | 1,967,924 | 218,590 | 2,186,514 89.8 80.8 | 2,211,980 | 1,777,915 | 2,548,588 511 151,560
201,314 | 1,922,274 | 196,885 | 2,119,159 89.5 81.2| 2,230,850 | 1,735,070 | 2,543,704 52.1 155, 074
189,740 | 1,950,412 | 185,802 | 2,136,234 90.3 82.4 | 2)240,152 | 1,752,004 | 2,549,552 52.1 158, 848
178,715 | 1,966,783 | 195,284 | 2,162,067 90.9 82.7 | 2,237,210 | 1,774,950 | 2,549,040 517 161,450
172,568 4 1,968,303 | 182,030 | 2,150,339 91,2 83.4 | 2/242)78¢ | 1,765,300 | 2,556,749 51,9 164,415
1754604 270327940 | 184,717 | 2,223,657 91.4 83.8 | 2,245,857 | 1,865,315 | 2,532,039 511 168,045
176,379 | 1,938,866 | 193,187 | 2,132,053 90.9 82.6 | 2,247,633 | 1,797,505 | 2,504,253 5.3 167,208
186,499 | 1,989,392 | 183,650 | 2,173,042 90.6 82.5| 2,255,106 | 1,830,920 | 2,519,292 51.8 168, 427
190,130 | 1,811,124 | 198,307 | 2,009,431 895 80.7 | 2,270,343 | 1,712,118 | 2,513,037 53.7 160,246
152,508 | 1,878)174 | 234,537 | 2112711 90.3 80.2 | 20261,988 | 1,794,770 | 2,499,265 52.7 170,937
215,512 | 1,837,440 | 274,736 | 2,112)17 88.3 76.8 ) 2.2340450 | 1,771,329 | 2,488,253 52.5 173,775
244,557 | 1,818,040 | 304,558 | 2,192,598 86.6 74.4 | 2,216,256 | 1,750,604 | 2,499,180 52.1 177,185
1,632,639 | 262,389 | 1,895,028 | 330,679 | 2,225,707 86.2 73.3 1 2,195,353 | 1,772,003 ! 2,552,348 50.8 181,570
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Movement of principal assets and liabilities of all Federal Reserve Banks during the calendar year 1919—Continued.

[In thousands of dollars.]

Resources. Liabilities.
1 2 3 4 5 6 i 8 9 10 11 12
Ratio of
cash .
Discounted . Total Federal | reserves ﬁ‘fgg‘%
paper Other Total Bills bills Total Reserve to net Banl
sceured dis- | qisooaiod | DOUENE | qicot = 41 Per cent | Por cent eaen Net notes  |deposit and bt?‘g ;

by Govern-| counted o | inopen Y (Ito3). | (ttos). | BT | deposits. in *ederal (,.I,lc i tf“
ment war | paper. PAPET- | marke. | p B i . actual Reserve | FCR ation,

obligations. gat. circulation.|  note . met

Iiabliljtif(s;; Hability.

combined.

1,684,946 | 251,367 | 1,936,313 | 300,035 | 2,296,348 57.0 73.4 | 2,180,211 | 1,842,433 | 2,538,127 19.8 181,506
1,570,728 | 248347 | 1,924,075 | 372,353 | 2,200,428 86. 4 718 | 2177,481 | 1,769,496 | 512,018 50,4 186, 011
1,616,210 | 251,302 | 1,867,602 | 375,500 | 2,243,158 86,5 72.0 | 20161,023 | 1,796,561 | 2501497 103, 849
1612630 | 235,300 | 1,847,930 | 874,701 | 2222730 ¥7.3 72,5 | 2,156,327 | 1,766,181 | 2,500,820 200,445
10608,583 | 225,535 | 1,834,118 | 381,241 | 2,215,359 87 72.6 | 2152118 | 108207817 | 20532057 205,318
1522002 | 220,347 | 1,743,339 | 374,375 | 2,117,714 7.4 709 | 20151,723 | 10638675 | 2,540,901 ¢ 2007709
1563048 | 211,262 | 1,774,310 | 302,911 | 2,137,221 831 731 | 2142700 | 1,620,147 | 20553531 g 245,795
1,609,296 | 205,838 | 1,815,134 | 33,138 | 2,178,272 $8.7 73.8 | 20135976 | 16200797 | 2 580,629 ) 247815
1,635,933 | 212,185 | 1,817,418 | 351,667 | 2,202,085 8.k 71.2 | 2,136,870 | 1,624,117 | 2,613,607 50,4 223, 565
1524521 | 230,317 | 1,754,838 | 362,005 | 2,1iG,843 $6.9 72.0 | 2138499 | 1,618,216 | 27621928 50. 4 2287369
1,383,896 | 261,085 | 1,045,881 | 353,317 | 1,909,608 84.1 60.0 | 2,162)057 | 1,499,914 | 2,621,258 525 2327 504
1572503 | 309,779 | 1,882,282 | 342,491 | 2,224,773 83.5 70.7 | 2,187,505 | 1,634,074 | 2,655,351 510 239, 451
1,654,166 361,771 2,015,937 326,657 | 2,342,604 2.1 70.6 2,205,511 1,726,266 | 2,708,186 49.7 241,937
1,672,707 | 401,038 | 2,073,855 | 326,852 | 2,400,707 80.7 69.7 | 2,202,100 | 1,743,850 | 2,741,684 491 247,176
1,698,885 | 422,812 | 2,121,727 | 342,938 | 2,164,665 80.1 68.9 | 2,199,185 | 1,796,159 | 2,752,569 483 249675
1,666,055 | 416,084 | 2,082,139 | 368,846 | 2,450,985 80.0 68.0 | 2,214,561 | 1,702,402 | 2,753,457 48.7 251,500
1681082 | 447,405 | 2,129,547 | 394,355 | 2,522,902 79.0 66.6 | 2,205,502 | 1,850,518 | 2,752,876 47.9 2547033
1,771,028 | 418,461 | 2,189,489 | 433,586 | 2,623,075 80.9 67.5 | 2,187,360 | 1,870,510 | 2,800,759 16.8 257,572
1/700,618 | 435,000 | 2,130,618 | 455,653 | 2,505,271 7.5 65.5 | 2,200,106 | 1,858,258 | 9808, 456 47,1 257,281
1/673,800 | 450,747 | 2,124,637 | 480,043 | 2,404,680 78.8 64.3 | 20136,972 | 1,816,800 | 2,817,173 46.9 257,680
17360033 | 478,176 | 2,214)200 | 495,595 | 2,709,804 784 641 | 2,150,666 | 1,889,399 | 2,852,277 15.5 256,793
1,603,313 504,795 2,10K, 108 514,219 | 2,622,327 76.1 01,1 2,154,095 1,761, 521 2,881,359 44.4 257,480
1,588,417 | 550,099 | 2,130,416 | 5417551 | 2,680,967 74.3 59.2 | 2,160,405 | 1,786,424 | 2,907,435 46.0 238,444
1,414,050 | 580,162 | 1,995,112 | 566,266 | 2,561,378 70.9 55.2 | 2,150,011 | 1,610,021 | 2,088,891 16.8 25,975
1,510,364 684, 514 2,194,878 185,212 | 2,780,090 68.8 54.3 2,135,536 1,704,470 3,057,646 44.8 261,039
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 17

CONDITION DURING 1919 OF MEMBER DBANKS IN PRINCIPAL CITIES.

The Board receives reports on Friday of each week from member
banks in leading cities showing the principal items of resources and
liabilities. The subjoined table shows the number of reporting banks
and the weekly changes in their resources and liabilities.

In making a comparison between the consolidated figures for
reporting member banks on various dates throughout the year, it
should be borne in mind that the number of reporting banks has
increased gradually from 762 to 797 as a result of accession of new
members in the reporting cities.

The total of United States securities owned by the reporting banks
shows a decrease during the year of 433.5 millions, from 2,363.3 to
1,929.8 millions, notwithstanding the inclusion since June 6 of
Victory notes under this general heading. Holdings of Treasury
certificates, which were 1,269.9 millions on the first Friday of the year,
reached a maximum of 2,328 millions on May 2, shortly before the
close of the Victory loan campaign. Since October 10 these holdings
have been below 1,000 millions, and at the close of the year stood at
789.9 millions, or 480 millions less than the total shown at the begin-
ning of the year. Holdings of United States bonds other than those
available for circulation—principally Liberty bonds—declined during
the year from 827.6 to 632.8 millions, while Victory notes, holdings
of which appeared for the first time on June 6, declined from 447.9
millions to about 238 millions.

Jetween June 6 and the end of the vear the net liquidation of Unit-
ed States securities by reporting banks amounted to 938.7 millions.

Loans secured by United States war obligations, which amounted
to about 1,220 millions on January 3, exclusive of rediscounts with the
Federal Reserve Banks, showed a downward trend until the flotation
of the Victory loan. During the month of June these loans increased
considerably, reaching the high point of 1,438.2 millions on June 20,
Since the latter part of October holdings of war paper show a per-
ceptible decrease, the total of such boldings at the close of the year,
1,020.4 millions, being about 200 millions less than at the beginning
of the year. Since August 15 loans secured by miscellaneous stocks
and bonds have been segregated in the weekly statements of member
banks. These loans on the whole have followed an upward course
during the five months for which data are available, and the total
on December 26, 3,300.4 millions, shows an increase of 373.5 millions
over the total reported on August 15.

Total loans and investments, including ordinary commercial
discounts and acceptances, but excluding bills rediscounted at Federal
Reserve Banks, show an increasge for the year from 13,697.8 millions
to 15,621 millions, the latter figure being the Lign point for the year,
The rediscounts of these reporting banks with the Federal Reserve
Banks amounted to 466.2 millions on January 3 and declined

Digitized fp¢gdddlly to 226 millions on May 23. During the last three months
http://fraser.stlouisfed.org/
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18 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

of the year the movement has been upward, and the total amount
held under rediscount by the Federal Reserve Banks for the reporting
banks on December 26, 899.6 millions, was nearly double the amount
held at the beginning of the year. In addition to rediscounts, the
Federal Reserve Banks extended accommodation to member banks
by discounting their notes secured by United States war obliga-
tions, by customers’ paper secured by such obligations, and to a much
smaller extent by other eligible paper. The total of collateral notes
held under rediscount by Federal Reserve Banks for reporting banks,
which was 072.2 millions at the beginning of the year, reached its
maximum of 1,312.1 millions on May 16, the Friday preceding the
allotment of the Victory loan. During November and December,
owing largely to the elimination of the differential between rates on
war paper and ordinary commercial paper, the amount of member
banks’ collateral notes discounted by the Federal Reserve Banks
shows some decline, the total on December 26 of 933.6 millions being
38.6 millions below the aggregate on January 3. Of the total amount
of bills held by the Federal Reserve Banks under discount and
rediscount for the reporting member banks on December 26, 1,236.5
millions, or about two-thirds, was secured by war paper, and 596.7,
or about one-third, by commercial paper.

Government deposits showed wide fluctuations in connection with
the various operations of the Treasury, mainly the flotation of the
Victory loan, the issue and redemption of the various loan and tax
certificates series, and the collection of the quarterly installments of
income and excess profits taxes. The high point, 1,180.6 millions,
was reached on June 6 following the allotment of the Vietory loan.
Large deposits are shown also on dates following the payment of
tax installments and the redemption by the Treasury of outstanding
certificates. Government deposits held by the reporting banks were
considerably smaller during the last quarter of the year than during
the preceding months. Other net demand deposits show an upward
movement paralleling the increase in the loans and investments of
the reporting banks. Except in the first quarter of the year, when
demand deposits fell below 10,000 millions, the movement was
upward, reaching its high point of 11,404 millions on December 12.
Time deposits, partly as the result of accession to membership of
trust companies with large savings departments, show an almost
steady upward course, except for the few weeks in May preceding
the placing of the Victory loan, and on December 26 reached a maxi-
mum total of 2,302.3 millions, or about 750 millions more than the
total at the beginning of the year.

Reserve balances of the reporting banks carried with the Federal
Reserve Banks fluctuated within the narrow limits of 1,225.2 mil-
lions on February 7 and 1,461.6 millions on November 7. Cash in
vault shows maximum amounts of about 429 millions' at the opening
and close of the year, and a minimum of 336.5 millions on the
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Principal resources and liabilities of member banks in leading cities on each Friday during the calendar year 1919.

{In thousands of dollars.]
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1 Prior to Aug. 15 loans secured by stocks and bonds were included in this classification.

United | Other Loans Bills
Num- | States | Suted X Unuted Total Loans se-| secured Reserve Net Bills redis-
ber of | bonds States |United | States United cured by | by stocks| All other Total balances demand Govern-{ payable counted
report-| to se- bonds, | States | certifi- States United and loausand | loansand | _with |Cashin|depositson; T'ime | ment with with
i care includ- | Victory| cates of securities States Londs invest- invest- | Federal | vault. | whichre- | deposits.| de- Federal Federal
mg‘ﬁs circu- |, ,iD8, | notes. | indebt- | “Coo o™ war obli-| other nments.! | ments. | Reserve serve is posits. | Reserve pocoree
< " | tation Ii)lbegt_v edness. * | gations. t}i)ang.s Bank. computed. Bank. |"Banic

* | bonds. onds. :
763 (265,774 (827,569 1,269,948 (2,363,291 (1,220, 040 10,114,469 (13,697,800 (1,295,849 428,791 |10,145,058 |1,552,301 431,604 | 972,220 | 466,163
769 263,184 (797,091 1,300,888 |2,362,063 (1,165,451 .10,131,141 13,658,655 (1,295,723 1411,603 10 066 502 |1,565,326 1499,022 | 880,286 | 446,707
768 1262,742 (825,595 1,467,026 |2,555,363 [1,182,721 10 135 468 13 873 552 11,298,874 (386,621 110 090 102 1 603 064 [658,956 | 811,749 | 402,730
772 {262,785 (799,999 .[1,457,219 |2,520,003 |1,189, 351 10,002,149 113,801,503 [1,275,623 (365,206 | 9,995, 701 1,587,507 [439,447 | 998,545 | 360,773
772 1263, 047 (769,727 1,514,776 (2,547,550 {1,183, 245 10,100,720 |13,831)515 |1,307, 454 353,950 | 9,952,408 |1,611,721 /693,681 | 838,230 | 352,525
771 (263,214 739, 108 1,463,955 (2,466,277 |1,198, 353 10,006,011 [13,670,641 |1, 225,219 (353,177 | 9,786,907 11,616,452 |531,969 | 933,753 | 372,888
771 (263,111 723,713 1,742,993 (2,729,817 11,170,031 10,072,938 (13,972, 786 11,255,438 (361,138 | 9,011,667 |1,624,454 164,536 (1,039,467 | 376,113
772 (262,760 698,676 1,729,178 (2,690,614 1,158,500 9,075, 131 (13824, 245 [1,225,462 [336,514 | 9,945,267 {1,633, 657 552,634 1,078,992 | 323,153
771 263,523 695,678 1,998,658 (2,957,859 (1,174,124 0,030,003 |14, 170,986 [1,253,166 (337,608 | 9,988,464 {1,646, 174 (680,105 [1,157,121 | 316,738
771 264,375 1675,632 1,904,256 (3,934,263 11,133,193 10,069, 172 |14, 136, 628 |1,262,249 (346,085 (10,035,620 |1,648,620 |546,190 |1, 188,026 | 292,831
772 265,735 1676, 095 2,241,182 (2,183,012 1, 118,067 10,201,559 (14,502,638 |1,298,200 (348,814 (10,311,435 |1,668,533 670,239 [1,175,463 | 290,087
772 1267,081 665,441 2,022,018 (2,954,540 |L,123,551 J.......... 10,233,563 |14,311,654 (1,236,335 (347,755 10,038,842 |1,674,992 690,045 11,131,300 | 293,717
772 |267,756 (660,825 1,900,673 (2,820,254 1,121,818 |.......... 10,252,960 |14,204,032 1,244,821 1350, 048 |10, 054,438 |1, 684,250 |608, 561 [1,140,828 | 252,109
773 {268,883 646,365 1,841,783 12,757,081 |1,106,751 j.......... 10 218 204 14 052 076 1,267,552 349,579 (10,097,465 (1,691,971 |472,831 11,140,253 | 276,737
773 268,950 647,493 2,109,440 13,025,883 1,110,132 |.......... 10,237,377 4 3/3,.592 1,252,477 (356,145 110,047,102 (1,698,117 723,775 11,210,425 | 293,428
773 268,779 |637,264 -.|2,079,489 12,985,532 |1, 093,952 .e-..|10,266,712 14 346,226 (1,275,986 ;349,952 110,186,109 {1,714,216 652,671 ‘1,159,498 2‘21 472
772 268,823 (657,697 2,046,358 (2,972,878 11,099,898 |... . 100 10,264,007 | 14,336,783 |1,288,044 353,173 10,209, 754 (1,717,842 525,735 1,164,126 | 244,995
771 269,237 |669, 736 2,328,124 3,267,147 |1,085,333 10,326,851 |14,679,331 |1,273, 146 1347,320 10,322,632 |1,720,352 |727,905 11,244,113 | 243,671
773 268,188 678,617 2,260,432 3,207,237 |1, 072,498 10,360,872 14,649,607 [1,299.739 360,857 |10, 456,764 1,742,095 |551,099 1,254,624 | 244, 031
773 1268, 095 652,400 2,222,332 (3,172,917 11,080, 080 10,428,511 |14,681,508 |1,317,760 360,596 (10,571,547 |1, 718,894 (434,848 1,312,063 | 248,002
773 1268,215 864,846 .{1,777,868 |2,910,929 11,179,537 10, 515, 096 14 605 562 11,208,008 359,184 110,370,747 {1,715,542 (627,807 1 226 986 | 225,953
772 268,378 (852,944 1,739,582 12,860,904 |1,194,722 10,561,604 14 617 230 |1,285,801 344,662 10 442 847 (1,729,689 |541, 247 1 250 202 | 235,772
770 1269,153 636,978 1,514,452 (2,868,467 1,420,581 10,656,381 |14,945,429 |1,303,769 1368, 882 10,375,244 |1.727,163 [1,180,792 1,084,182 | 251,215
771 268,566 636,292 1,422,736 (2,752,259 {1,416,615 10,772,909 14 941 783 11,257,523 374,450 10 587 031 |1,729,575 {945,738 ]1 119 496 | 274,187
771 268,540 638,781 1,040,664 12,336,723 1,438,204 10,711,859 |14, 486,786 1,268,989 358,588 10,321,405 |1,736,134 [823,236 |1, 062,494 | 300,522
772 1269,264 628, 427 916,739 12,189,252 |1,380,628 10,780,317 (14,350,197 [1,323,333 [351,599 |10,26,406 |1, 756,963 |782,610 (1,025,844 | 325,067
773 {269,314 {635,170 1,001,415 [2,255,817 (1,369,948 10,873,643 114,499,413 [1,269,102 [343,185 |10, 511,628 |1, 758,103 |601,481 1,113,102 | 335,750
771 {269,614 628,734 978,081 |2,217,459 1,354,579 10,901,086 |14,503, 124 |1,335,133 (383,308 {10,646, 627 |1, 763,207 |516,420 1,154,341 | 354,341
769 269,001 (650,083 930,124 [2,217,397 |1,382,145 10,891,032 |14,490,574 (1,300,919 364,823 10, 716, 098 |1,766,515 (412,925 |1,068,817 | 349,978
769 269,622 1636,510 806,685 12,156, 568 |1,363, 764 10,359,247 14,379,579 |1,318,281 (355,910 (10,543,056 |1,759,774 405,161 |1, 100,654 | 340,096
770 1269,743 1645,116 1, 134 206 12,386,304 1,353,109 11 0)7 662 |14,797,075 (1,353,542 |338,966 (10,776,645 |1,861,519 |517,149 1092 941 | 337,123
770 1270,231 [641,315 1 160 302 12,400,519 11,326,286 [.......... 040 854 114,767,659 11,353,345 351,220 [10,744,722 |1,882,694 551,406 1 088 510 | 338,810
773 168 988 644 195 329 442 1,200, 736 2 443 361 /1,304,031 |2,926,989 8 274 832 (14,949,213 1 360 554 1347,145 110,879,079 11,896,770 |624,744 1 006 902 | 320,560
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Principal resources and liabilities of member banks in leading cities on cach Friday during the calendar year 1919—Continued.

{In thousands of dollars.]

Unitea | -Other Loans X
Num- | States | ynited United Tota] | 1-0DS se- secured Reserve Net Bills
ber of | bonds | States | United States United | ¢ured by | by stocks All other Total balances . | demand . Govern-| pavable
report-| to se- bonds, | States | certifl- States gnited and loans and | loans and | with | Cashinldepositson] Time | ment with
ing cure mclud- chto‘u cates of securitics ftatci bogds 1nvlcs§- mves?- ll‘;eder:’xl vault. “:h}c'tx‘ re- deposits. (1“;-‘ Tesle‘r%l
banks. | ciccu- |, D8 notes. | indebt- owned. | WL obli-| other ments. ments. eserve serve is posits. | Reserve
P Liberty edness. gations. |{thanU.8. Bank. computed. Bank.

lation. | 3,5 hds bonds.

775 268,959 [642,182 1321,955 1,187,316 12,420,412 (1,307,872 (2,943,553 | 8,292,637 |14,964,474 (1,286,616 350,507 10,794,660 |1,900,776 573,213 11,086,341
774 (269,252 637,382 1319, 282 [1,155,560 [2,381,476 |1,302,062 (2,915,491 | 8,369,878 |14, 968,907 (1,325,776 345,605 |10,802, 505 (1,923,494 |524,017 [1,123,709
774 (269,393 636,804 1316,489 {1,334,416 2,557,102 1,204,285 12,956,596 | 8,425,179 (15,233, 162 1,342,058 {365,330 {10,901,999 |1,921, 549 686,443 1,147,401
774 [269,551 632,065 312,628 |1, 111,850 |2,326,004 (1,309,370 (3,012,523 | 8,497,269 |15, 145, 256 |1,383,481 (368,649 |11,220,961 |1, 928,472 505,296 |1,037, 148
776 {270,365 624,434 [312,726 1,125,677 [2,333,202 |1,343, 049 [3, 027,173 | 8,602,211 |15,305,635 |1,249, 379 358,276 {10, 973,284 |1,978, 118 (770,864 | 925,339
776 {269,706 |619, 968 1302, 930 |1,050,339 |2, 242,943 11,333,607 |3,053,110 | 8,667,708 {15,297, 458 {1,332, 919 [349, 780 110,839,154 {1,994, 216 :692,335 |1,096,072
776 {269,656 (615,624 |304,608 (1,008,046 |2,197,931 1,318,044 3,122,614 | 8,751,950 |15,391,442 (1,363,437 [353,950 |11,019,486 (2,002,595 601,455 {1,168, 574
776 |269,539 |611,714 1305,181 | 992,791 2,179,225 |1,321,076 |3,105,634 | 8,870,046 [15,476,281 |1,369,653 370,745 |L1,062,811 [2,024,097 612,268 (1,181,395
778 1269,365 (615,002 1305,866 | 945,549 12,135,842 [1,302,128 13, 141,026 | 8,854,567 115,433,563 |1,396,123 1368,385 |11,153,523 12,037, 638 182,804 |1, 214, 751
783 1268,639 1632,321 302,887 | 930,126 12,134,028 1,252,400 3,166, 165 | 8,984,507 15,537, 104 11,552,350 1374, 581 |11,179, 529 12,173,538 [435, 955 11,187,969
784 208,612 (636,066 |208,637 | 904,623 12,107,938 1,234,057 13,246,059 | 9,023,666 115,611,720 1,408,171 (353,771 {11,284,902 2,194,156 355,360 |1,194,439
783 |208, 209 633,950 292,410 | 847,558 |2,042,127 |I, 141,049 3,246,138 | 0,141,277 |15,570,591 ;1,461,651 |382,679 (11,284, 244 |2,209,169 330,843 1,166,815
782 1268,997 631,730 1278,659 | 831,281 12,010,667 (1,061,433 3,202,938 | 9,147,264 (15,422,357 1,417,123 381,503 |11,354,900 i2, 224,042 285,843 |1,065,540
794 1269, 073 1634,368 275,522 821,016 |1,999,979 |1,060,216 {3,220,937 | 9,182,416 |15,463,548 11,409,113 i386,046 {11,343,085 |2,238,186 (231,701 |1,054,532
795 (269,097 (628,221 (265,081 | 816,540 (1,979,839 |1,053,663 3,222,622 | 9,195,138 {15,451, 262 |1,414,856 354,543 |11,337,614 12,288,133 |183,053 |1,107,935
796 (269,425 [631,374 |256,465 | 862,017 |2,019,251 [1,028,107 |3,204,845 | 9,186,687 115,438,920 |1,405,103 1395,987 111,203,994 (2,270,678 (415,063 | 935,123
796 269,850 1623,728 251,624 | 792,722 |1,942,924 11,020,574 13,249,062 | 9,216,697 |15, 459,257 1,402,429 393,558 |11,404,289 12,283,673 293,962 | 977,054
796 269,188 626,297 {241,910 | 844,309 11,981,704 1,022,633 |3, 270,511 | 9,339,953 115, 614,806 11,316,937 {403,554 |11,195, 085 |2,293,3%4 647,893 | 846,103
797 {269,113 632,776 237,997 | 789,882 |1,929, 768 11,020,384 |3,3on,373 9,370,426 |15,620,951 |1,347,175 429,712 (11,174,249 (2,302,344 [580,452 | 933,603

Bills
redis~
counted
with
Federal
Reserve
Bank.

290, 556
287,428
297,805
312,449
335,917
379,770
423, 221
467, 704
489, 349
466,853
503, 450
611, 231
663, 000
679, 546
704,974
739, 508
783,803
792,311
899, 604
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ANXNUAL REPORT OF THE FEDERAL RESERVE BOARD. 21
ACCEPTANCES.

Reference has already been made to the efforts to develop an ac-
ceptance market in this country, and notwithstanding adverse con-
ditions there has been a substantial growth in theuseof the acceptance
as a credit instrument especially adapted to financing the movement
of goods between the United States and foreign countries, from one
foreign market to another, and between localities within the United
States. Incorporated banks were first permitted to accept about
10 years ago under the laws of some of the States in which they were
domiciled, and the Federal Reserve Act authorizes member banks
to accept drafts and hills of exchange having not more than six
months’ sight to run, exclusive of days of grace, which grow out of
transactions involving the importation or exportation of goods;
or which grow out of transactions involving the domestic shipment
of goods, provided shipping documents conveying or securing title
are attached at the time of acceptance; or which are secured at the
time of acceptance by a warehouse receipt or other such document
conveying or securing title covering readily marketable staples.
The law also permits any member bank to accept drafts or bills of
exchange drawn upon it having not more than three months’ sight
to run, exclusive of days of grace, drawn under regulations to be
prescribed by the Federal Reserve Board, by banks or bankers in
foreign countries or dependencies or insular possessions of the United
States for the purpose of furnishing dollar exchange as required by
the usages of trade in the respective countries, dependencies. or in-
sular possessions. There is a restriction, however, which applies to
all three classes of acceptances, that no member bank may accept
bills for any one person, firm, or corporation to an amount equal at
any time in the aggregate to more than 10 per cent of its paid-
up and unimpaired capital stock and surplus, unless the bank is-
secured either by attached documents or some other adequate
security growing out of the same transaction as the acceptance, and
no bank shall accept such bills to an amount equal at any time in
the aggregate to more than one-half of its paid-up and unimpaired
capital stock and surplus.

The Federal Reserve Board is, however, authorized, under such
general regulations as it may prescribe to be appiicable to all banks
alike, to permit any member bank to accept bills growing out of
transactions involving the importation or exportation of goods to
an amount not exceeding at any time in the aggregate 100 per cent of
its paid-up and unimpaired capital stock and surplus, but in no event
shall a member bank’s acceptances growing out of domestic transac-
tions or for the purpose of furnishing dollar exchange exceed in the
aggregate 50 per cent of its capital stock and surplus. The Federal
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22 ANNTUAL REPORT OF THE FEDERAL RESERVE BOARD.

Reserve Banks are authorized to discount acceptances of the kinds
just described, which have a maturity at the time of discount of
not more than three months’ sight, exclusive of days of grace, and
which are indorsed by at least one member bank, and they are also
permitted under rules and regulations prescribed by the Federal
Reserve Board to purchase and sell in the open market at home or
abroad either from or to domestic or foreign banks, firms, corpora-
tions, or individuals, cable transfers and bankers’ acceptances and
bills of exchange of the kinds and maturities made eligible for re-
discount, with or without thie indorsement of a member bank.

Under the law the Board appears to have some latitude of discre-
tion in the matter of permitting Federal Reserve Banks to discount
renewal acceptances, and this authority was granted in a few instances
and for comparatively small amounts during the war and immedi-
ately following the cessation of hostilities. The Board had repeated
applications during the first half of the year for authority to discount
renewal acceptances growing out of varicus foreign transactions,
but has consistently declined to admit the eligibility of renewals
except in cases where owing to delay in transportation or for other
reasons it was clear that the renewal bill would meet all requirements
applicable to the original acceptance, and that the goods covered by
the acceptances were still in existence unconverted in form and
capable of ready identification.

In its last annual report the Board discussed the subject of accept-~
ances at length and pointed out that there was not in this country
any broad acceptance market such as exists in London. The devel-
opment of such a market is necessarily a slow process and the burden
of its support has fallen during the year 1919, as in previous years,
upon the Federal Reserve Banks. This condition will doubtless
continue until banks generally begin to invest funds temporarily idle
in acceptances and until this method of employing funds appeals to
the private investor. The Federal Reserve Banks most actively
engaged in the purchase of acceptances in the open market deemed it
necessary in the beginning to establish a more favorable rate both for
the discount of these bills for member banks and for their purchase
in the open market than was established for the discount of commer-
cial paper. This policy merely involved a recognition of the high
quality of these credit instruments and was adopted the more readily
in order to stimulate the development of a new business with which
the American bankers were, as a rule, unfamiliar and which was
regarded as essential in upbuilding the Federal Reserve system and
in financing the foreign commerce of the United States by American
banks instead of by foreign banks.

In establishing preferential rates for acceptances recognition was
given to the fact that bills drawn against actual shipments of com-

Digitized for FRASER

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



ANNUAL REPORT OF THE FEDERAIL. RESERVE BOARD. 23

modities and accepted by the strongest banks and bankers of the
country were credit instruments of greater value and could therefore
command a lower rate than the average of commercial paper coming
from miscellaneous banks in the ordinary course of their discount
operations. The Federal Reserve Banks in their open-market
purchases have adopted the policy of keeping their buying rates
more closely in line with the rates at which bills were offered in the
open market by purchasing only at or slightly below thcse rates,
taking into consideration the value of the bank indorsement required
by Federal Reserve Banks, but which the bills did not bear ordi-
narily when they were sold on the outside. For example, when
prime 90-day bills unindorsed were sold at 4% per cent, the Federal
Reserve Banks would buy prime bills of like maturity well indorsed
at 4% to 4} per cent, and as outside rates advanced they would
advance their buying rates so that in December prime 60 to 90 day
bills with good indorsements were bought by the Federal Reserve
Banks at the rate for commercial paper, 4% per cent, although the
same bills may have been offered by dealers in the open market
without indorsement at 4% to 5 per cent. A differential in favor of
prime bills indorsed and rediscounted by member banks will be a
necessary step in the further development of a broad and dependable
acceptance market.

The fact that exports from the United States during the year 1919
reached unprecedented figures, and exceeded imports in value by
about $4,000,000,000, has aroused inquiry as to what expedients have
been resorted to in the financing of exports. Goods hLiave been sent out
of the country in large volume, notwithstanding high prices, and the
utter demoralization in the exchanges of many of the importing coun-
tries, conditions which ordinarily would greatly restrict our exports.
Although there has been the largest trade balance in our favor in our
history, our net visible outgo of gold for the year was $291,651,202,
or, if the amount of gold held on December 31, 1919, for Federal
Reserve account by the Bank of England is deducted, a net total of
$160,330,713. These circumstances point te credit transactions on a
large scale, the nature of which it is difficult even measurably to
ascertain. The acceptances purchased by the Federal Reserve Banks
are based mainly upon imports, and it appears that exporters have
generally used their own capital and credit in financing their credit
transactions abroad.

IMPORTS AND EXPORTS.

In considering the figures of our foreign commerce, it is necessary
to realize that the great volume of our exports at present goes to
countries to which sale is, in most cases, possible only if coupled with

arrangements for extending credit, while the balance of trade is ad-
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24, ANNTUAL REPORT OF THE FEDERAL RESERVE BOARD.

verse to this country with countries in a position to pay by their
own exports or in gold. Our foreign commerce for the 12 months
ending December 31, 1919, showed a balance of exports amounting
to $4,017,745,000. If this balance is subdivided so as to show sep
arately our trade with countries where, broadly speaking, credit
must be extended and countries which, in general, are in position to
pay, either through exports or by the shipment of gold, the figures
result as follows:

Imports into the United States and exports from the United States in the trade with
leading foreign countries during the calendar year 1919.

[In thousands of dollars.]

Excess of
Imports. | Exports. eXports.
Group A—Allied and associated countries:

United Kingdom .. 309,189 | 2,279,178 1,969,989
Canada.... 494, 694 734,267 239,573
Newfoun. , 361 15,190 9,829

France. . 123, 871 893, 369 769,498

Belgium 7,700 377,876 370,176

Ttaly. . 59, 048 442,677 383,629

Portug: 6,415 19,962 13, 547

Roumania................c.... 6,588 6,588

Serbia, Montenegro, and Albania J 2,928 2,928

(reece... ......... . 28, 42,884 14,273

Russija in Europe 2,953 27,758 24, 805

Russia in Asia... 6,710 54,679 47,969

4 1 7 1,044,552 | 4,897,356 3,852,804
Group B—Former enemy countrie

Austrio-Hungary .. ..ol i ... 2,391 42,212 39, 821

Germany.... . 10, 624 92,761 82,137

Bulgaria....... 2,008 1,788 1310

Total. e 15,113 136,761 121,648
Group C—Neutral, incliding inactive belligerent countries:

(a) Neutral countries in Europe—

Netherlands.. . 75,507 255,134 179, 627
Sweden.... 13,826 133,063 119,237
Norway. 7,371 135,135 127,764
Denmark. . 6,202 163,965 157,763
Spain...... ... 49,392 102,820 53,428
Switzerland. . ... .. 27,688 76,146 48,458

A3 7 P 179, 986 866,263 686,277

(b) Non-European neutrals and inactive beiligerents—

Argentina s s 199,158 155,968 143,190
Brazil.. . 233, 571 114, 656 1118,915

Chile.. N 82,442 53,472 128,970

Cuba. . 418,610 278, 391 1 140,219

China . . 154,154 105,515 148,639

British East Indies. . 322,148 81, 514 1 240, 634

Japan . 409, 853 366, 365 143,488

TOBAL - e+ et e e e 1,819,936 | 1,155,881 1 664,055

AT OtNeT COMNEIIOS  ce e oo oo ee oot ¢ 844,819 865, 890 21,071
Grand total.... ... i 3,904,406 | 7,922,151 4,017,745

1 Excess of imports.

To make possible these large exports to countries not in a position
to pay cash, credit or capital must have been advanced in one shape
or another. The nature of these transactions can not, of course,
be accurately analyzed. Between January 1, 1919, and December
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allied and associated powers amounting to $1,757,989,481.95, and
various loans were placed in the American market by foreign Govern-
ments. The remainder was undoubtedly covered in many ways*
A large part, approximately $2,000,000,000, has probably fallen,
directly or indirectly, upon the commercial banks throughout the
country, and to this fact is to be attributed in corresponding measure
the expansion of bank credit experienced during the year. While
such credits would not be eligible for rediscount at Federal Reserve
Banks, the banks extending them have undoubtedly in whole or
in part recouped themselves through the rediscount of eligible papel
with the Federal Reserve Banks. The Board has frequently ex-
pressed itself as opposed to the financing of exports which require
long-term crédit through banking operations as distinguished from
appeals to the securities market, and takes occasion to repeat that
view in this summary of general conditions.

FISCAL AGENCY OPERATIONS.

Although the conclusion of the armistice ended the more strenuous
stage of Treasury financing, there has been no slackening of the duties
imposed upon the Federal Reserve Banks as fiscal agents of the
Government. These banks, as heretofore, have handled all details
connected with the sale, allotment, distribution, and redemption
of Treasury certificates of indebtedness among member and non-
member banks of their respective districts, have received subscrip-
tions to the Victory loan, collected all note and certificate payments,
and redeposited the funds with depositary banks, withdrawing them
as required by the Treasury. They have also effected the various
exchanges of bonds and redemptions of certificates and have paid
and canceled coupons of war securities as they have fallen due and
have been presented.

By means of interdistrict settlements through the gold-settlement
fund, the Treasury has continued to be able to leave funds with des-
ignated depositary banks throughout the country until actually
required, transfers being made by telegraph to Federal Reserve
Banks in cities where Government disbursements are made. These
transfers have involved very large sums, and the number of transfers
to New York alone over the wires of the Federal Reserve System
amounted in 1919 to 2,883.

The subjoined table presents a detailed statement of the year's
operations covering Vietory notes, Treasury certificates of indebted-
ness issued in anticipation of Viectory notes, certificates issued in
anticipation of tax payments, and loan certificates.
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Allotments of Victory notes and Treasury certificates from Jan. 1 to Dec. 81, 1919.

Federal Reserve Bank.

Victory notes.

Treasury certificates issued.

In anticipation of-—

Tax payments.

Loan
certificates.

Total
certificates.

Grand total.

Victory loan. Total

" otal tax

1919 taxes. 1920 taxes. certificates.
BOSEOT. - e ee ettt et $J71 910,150 |  $382,88t,000 | $156,158,000 |  $117,145,500 |  $273,303,500 |  $146,002,000 |  $802,276,500 | $1,174,186,650
New York.... 1,318, 041 150 | 1,833,198,000 | 1,056, 238, 500 926 644,500 | 1,982, 883 000 690,074,500 | 4,506 155 500 5, 824 196 650
Philadelphia. nb 20(] 100 335,797, 000 101, 194, 500 133, 2”5, 500 23! 41‘4 000 111, 296, 500 681, 511, 500 1 0.)7 801 600
Cleveland... 443,802, 220 452,081, 500 292,972, 000 172,204,000 400 176, 000 137,716,000 | 1,054, 953,500 1, 4‘)8 7.)5 7™
Richmond 210, 888, 300 148,981, 500 75, 856, 000 45,30’5, 000 121, 165 000 36, 428, 500 306, 575, (000 511 404 300
Atlanta. .. 133, 030, 00 115,362, 000 56,515,000 55,243,000 11,75 8 000 58,870, 000 283 90,000 119 070 800
Chicago. (94, 330, 000 772,990, 500 337,476,000 267, 842, 500 605, 818 500 22\ /aﬂ 500 | 1,607,545,500 2, 301 873 500
St. Louis. . 201,787,600 199,737, 000 3, 700, 5 6) 29 500 11‘) GSO 000 6‘2 972, 500 3‘%8 339,500 590 127 100
Minneapolis. 170,076, 650 172,115,500 39, 303, 000 78,904, 000 59, 114, 000 310,133, 500 480, 230,150
Kansas City 192, 429, 300 145, 851,500 40 959, 500 71,828.000 66, 238, 500 283, 928, 000 476,357. 300
Dallas....- 84,002, 500 85,349, 500 65,206, 500 110,960, 500 65,709, 500 "62 019, 500 346 022, 000
San Franeis 294, 905, 050 308,075, 000 135, 381, 500 247,101, 500 132 /2.) 000 687 001,500 982, 806, 550
Total 4,491, 544,850 |1 4,952,400, 000 2,064,482,000 | 4,422,956,000 | 1,801,073,500 | 11, 177,329,500 | 15,668, 874,350

1 Bxcluding $1,181,792,000 of Treasury certificates in anticipation of the Victory loan allotted through the Federal Reserve Banks during 1918,

Note.—~Above figures are exclusive of $154,668,000 of 2 per cent 1-year certificates sold to Federal Resrrve Banks to secure bank-note cireulation,also of special temporary
certificates sold to Federal Reserve Banks, none of which were outstanding on Dec. 31, 191
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The detail work accomplished by the several Federal Reserve
Banks in their respective operations as fiscal agents of the Govern-
ment has been very heavy and has required the services, in the aggre-
gate for the 12 banks, of about 2,500 officers and employees. The
number of banks, members and nonmembers, through which sub-
scriptions to the Victory loan were received by the Federal Reserve
Banks was 28,120, and the Federal Reserve Banks secured sub-
scriptions to Treasury certificates of indebtedness from 21,895
member and nonmember banks. During the year there passed
through the Federal Reserve Banks and branches 32,899,724 Govern-
ment checks amounting to $14,518,470,830; the banks received, paid
and cancelled Liberty bond coupons and Victory note coupons to
the number of 102,139,832, aggregating $515,924,896; and they
redeemed Treasury certificates of indebtedness to the extent of
$10,590,458,500. Payments for subscriptions to the Victory loan
were received as follows: In cash, $1,050,974,052; in credit upon
the books of designated depositaries, $2,043,163,341; in certificates of
indebtedness, $1,397,200,508. The balance reported unpaid on
December 31, 1919, was $206,949. Payments for subscriptions to
Treasury certificates in anticipation of 1920 taxes were received as
follows: In cash, $198,641,103; in credit, $1,512,281,397; maturing
certificates of former issues, $353,559,500. Payment for subscriptions
to Treasury loan certificates were received as follows: In cash, $199,-
173,116; in credit, $1,377,629,384 ; certificates of former issues, $225,-
171,000. The number of bank depositaries designated by the Secre-
tary of the Treasury through the Federal Reserve Banks was 7,632 on
December 31. The average daily Government balance with these
depositaries during 1919 was $737,665,000, and as security for
these deposits, the Federal Reserve Banks approved and received
collateral of the average face value of approximately $1,338,304,000.
In addition to the fiscal agency operations outlined above the
Federal Reserve Banks during the year sold Treasury savings
certificates amounting to $14,961,000; war savings stamps amounting
to $13,118,000; and thrift stamaps amounting to $1,898,000.

The Treasury balances carried with the Federal Reserve Banks
have been subject to wide fluctuations owing to the constantly
changing requirements of the Treasury and to the seasonal character
of collections of internal revenue taxes made for the Treasury’s
account. The following table exhibits the maximum, minimum,
and daily average amount of Government deposits in the 12 Federal
Reserve Banks during each month of 1919,

178983—20—3
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28 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

Government deposits held by Federal Reserve Banks.

[In thousands of dollars.]

et Daily
Month. Maximum. | Minimum. average.
JATMUATY - v eeeeeeeeesvennnearennsaeananeannneeernnsasnsneannraeans 150,346 20,974 71,379
Februar .. 210,920 22,745 129, 750
March 292,147 60,023 176,960
April. 169,972 38,069 99, 094
ay.. 194,115 64,448 126,378
June. . 245,245 3,917 111,614
July 185,834 43,190 112, 601
August.... .- .- . PO, 112,051 37,896 66,106
September......... - e .. 85,129 30,253 53,970
October .. . .l 173,650 51,780 88,300
November......... .- eee . 106,752 31,700 79,978
DCEIODET . - o eeeeeeneeareeeannacannasseasnseessncnnnnserennsnnnnes 124,891 30,959 70,301
D SR 292,147 3,917 98, 755
i

MEMBERSHIP OF STATE BANKS AND TRUST COMPANIES.

The movement of State banks and trust companies into the
Federal Reserve System has continued throughout the year in a fairly
satisfactory manner, although on December 31 about 8,021 eligible
State institutions were not members. The Board is cooperating with
the Federal Reserve Banks in a continuous campaign for State bank
membership, and one member of the Board has been detailed to super-
vise these activities. The American Bankers’ Association has con-
tinued its committee on Federal Reserve membership, which has
done such effective work in impressing upon the management of
State banks the advantages to be obtained from membership in the
system.

On December 31, 1918, the total membership of State banks and
trust companies was 930, representing an aggregate capital and sur-
plus of $759,790,000, and total resources of about $7,482,000,000.
On December 31, 1919, the membership of other than national banks
had increased to 1,181, representing a total capital and surplus of
over $891,200,000, and total resources of about $9,913,700,000.
Favorable legislation in a number of States as well as cordial coopera-
tion by nearly all of the State banking authorities have aided mate-
rially in obtaining these results.

The movement of State banks and trust companies into the Federal
Reserve System during 1919, as well as the percentage relationship
between the number, capital, and surplus, and total resources of
such members and of all State banks and trust companies reported
as eligible for membership, are indicated in the following tables:
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ANNUAL REPORT OF THE FEDERAL RESERVE BOARD. 29

Number, capital and surplus, and total resources of Stale banks and trust companies,
members of the Federal Reserve System.

[Amounts in thousands of dollars.)

Deec. 31, 1918 Mar. 4, 1919, June 30, 1919,
Federal Reserve ] . .
district. Num-| Cgrl’lﬁal Total re- {Num- Cz}ﬁ%a! Total re- {Num- C‘Z‘l’lléal Total re-
ber. surplus. sources. | ber. surplus. sources. | ber. surplus, sources.
Boston.............. 31 57,656 599, 596 32 58,414 605, 236 36 60, 908 657,007
New York. .. . 101 277,492 3,488,611 | 102 | 286,110 | 3,598,070 | 110 | 297,999 | 4,021,687
Philadelphia. .29 66, 588 324,408 31 67, 000 352,963 36 68,379 376, 861
Cleveland.... . 66 90, 857 597,288 73 91,785 661, 562 80 93,168 681, 624
Richmond. 3 16,002 110, 430 39 16,183 114,973 42 16,901 131, 663
Atlanta..... . 54 26,424 249, 532 55 27,059 245,691 57 27,396 264,638
Chicago. ... L 288 | 138,827 | 1,363,605 | 2961 141,116 | 1,446,951 | 305 | 142,963 | 1,556,249
St. Louis . 44 43,970 347,683 43 44,440 350, 880 52 41,618 333, 696
Minneapolis. 70 8,259 81, 861 72 8,852 90,122 75 9,112 90, 671
Kansas City... 27 8,489 96,796 29 8,759 104,648 31 6, 969 94,574
Dallas......... 97 9,083 58,254 | 107 10,025 65,356 | 115 10,538 70,231
San Francisco....... 86 16,143 163,959 90 15,731 164,609 | 103 16, 960 173, 681
Total.......... 930 | 759,790 | 7,482,113 | 969 | 775,474 | 7,801,061 {1,042 | 792,911 | 8,452,582
Nov, 17, 1919, Dec. 31, 1919.
Federal Reserve distriet. Capi :
pitaland Total Capitaland Total

Number.} ™y plus. | resources. | NUMPEL | “Gurplus. | resources.
36 04, 233 692, 320 36 64,385 719,918
117 306, 574 4,203, 806 122 320,123 4,283,636
38 70,328 359,318 38 70,455 370,462
93 97,330 760,659 97 101,871 803,439
44 18, 087 158, 886 16 3 166,007
34,529 366, 831 35,553 389, 854
321 153,837 1,681,302 326 157,019 1,751,177
66 44,086 391, 268 68 44,354 , 086
82 10,087 101, 601 86 10,455 107,139
42 , 934 107, 909 47 8,353 119,953

113 9,779 87,196 114 10,391 , 1
120 37,329 513,217 137 48,930 695,933
1,135 854,133 9,424,313 1,181 891,174 9,913,707

Statement showing comparison between the number, capital and surplus, and total resources
of (1) member banks, (2) banks eligible for membership in Federal Reserve System (includ-
ing both member and nonmember banks), and (3) all banks in the United States, exclusive
of savings and private banks, as of June 30, 1919.

{Amounts in thousands of dollars.]

Capital and surplus. | Aggregate resources.

Per cent
Number.

of total. Per cent Per cent.
Amount. | {eloal, | Amount. | o5 oag

1. Member banks:

National.......veeieienennnn 7,780 88.2 | 1,989,597 71.5 | 20,791,147 71.1

State banks and trust com-
PATHES. o eavnnnaaeacaeeannans 1,042 1.8 792,911 28.5 | 8,452,582 28.9
TOtAleeenereernccaennnanres 8,822 100.0 | 2,782,508 100.0 | 29,243,729 100.0

2. Banks eligible for membership:

Member banks. ........... veesl 8,822 52.0 | 2,782,508 72.1 | 29,243,729 77.4
Nonmember banks............ 8,160 48.0 | 1,074,365 21.9 8,547,623 22.6
Totaleeeeerreeennennnns .| 16,982 100.0 | 3,856,873 100.0 | 37,791,352 100.0

3. All banks in the United States, ex-
clusive of savings and private

banks:
Member banks .... 8,822 33.4 | 2,782,508 66.9 | 29,243,729 72.3
Nonmember banks 17,560 66.6 | 1,376,023 33.1| 11,209,020 21.7
Totalirreneneanannennanns 26,382 100.0 | 4,158,531 100.0 | 40,452,749 100.0

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



30 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

State banks and trustcompanies, members and nonmembers of the Federal Reserve System,

classified according to institutions with combined capital and surp
and over, and (2) less than $1,000,000, as of June 30, 1919,

[Amounts in thousands of dollars.}

lus of (1) $1,000,000

(1) BANKS AND TRUST COMPANIES WITH COMBINED CAPITAL AND SURPLUS OF

$1,000,000 AND OVER.

Members. Nonmembers.
Federal Reserve district. Capital [ Total Capital Total

Number, and regonrces Number, and resources

surplus. . surplus. urces.
BoSton....coceviiinniinineenan 13 49, 850 536,267 8 14, 800 113,020
..... 275,667 ; 3,746,366 25 91,277 683,730
Philadelphia... 60,100 | 310, 564 28 56,278 269, 388
79,200 : 537, 664 18 38,920 209, 583
9,700 77,848 16 36,390 173,794
18,497 185,934 1 1,000 9,730
100, 550 1,070,758 10 1, 181, 591
33,172 2,749 3 6,525 41,498
..... B T 3 4,050 14,137
....... e TR 74T 0,018
4,700 57,589 21 43,366 564,498
634,436 6,827,182 136 318,548 2,271,880

MPANIES WITH CO
THAN $1,000,000

(2) BANKS AND TRUST CO

MBINED CAPITAL AND SURPLUS OF LESS

Boston..... 2 11,058 120,740 155 28,407 315,808
New York... 65 22,332 275,321 238 48,343 491, 510
Philadelphia. .. 2 8,279 66,207 312 70,423 514,415
Cleveland. ....... 65 13,968 143,960 533 73,077 613,191
Richmond. ...... 36 7,201 53,815 561 55, 263 403, 563
Atlants.......... 47 >899 78,704 720 X 366, 660
Chicago. ... 281 42413 485,491 | 2,016 160,277 1,537,193
St, Louis......... 10 8,446 947 926 63,9040 462,
Minneapolis........ 75 9,112 90, 671 687 40510 358,906
Kansas City...... 29 3,969 43,131 - 824 49,765 403,445
Dallas.cee.nononnns 115 10, 538 70,231 | 397 34,002 157,980
San Francisco................- 100 12; 260 116,002 655 77,763 650, 407
Total. . eeerennnnennnnn- 900 | 158,475 1,625,400 | 8,024 | 755,817 6,275,743

Total number, capital and surplus,
member and
ments; also ratios of number, capital and su

and resources of State banks and trust companies, both
nonmember reported as eligible for membership on basis of caprial require-
lus, and resources of State bank and trust

”
company members to totals for all State banfs and trust companies reported as eligible

Sfor membership, as of June 30, 1919.
[Amounts in thousands of dollars.]

Number of banks. Capital and surplus. Total resources.
Federal Reserve
distriet. 1. 2. 3. Per | 4, Total 5. 6. Per | 7. Total 8. 9. Per
Total | Mem- | cent | eligible | Member] cent aligible | Member | cent
eligible.| bers. | (2+1).1 banks. | banks. | (5+4) banks, banks. | (8+7)
Boston. ............ 199 36| 18.1) 104,115] 60,908 | 58.5 | 1,085,835 | 657,007 60.5
New York 373 110 20.5| 437,619 | 297,009 | 68.1 | 5,196,927 | 4,021,687 7.4
Philadelphi; 376 36 9.6 | 195,080 | 68,379 | 35.1} 1,160,662 | 376,861 32,5
Cleveland. . 631 80| 12.7| 205,165 | 93,168 | 45.4| 1,504,398 | 681,624 45.3
Richmond.. 619 42 6.8 108,554 { 16,901 15.6 709,020 131,663 18.6
Atlanta... 778 57 7.3 82,344 | 27,396 33.3 641,028 264,638 41.3
Chicago... 2,331 305| 13.1} 324,440 | 142,963 | 44.1| 3,275,033 | 1,556,249 47.5
St. Louis. . 981 52 5.3 112,092 | 41,618 37.1 837,859 333, 696 39.8
Minneapolis. . 4 765 75 9.8| 53,672| 9,112| 17.0| 463,714 90, 671 19.8
Kansas City.. 1 855 31 3.6] 56,734| 6,969 12.3| 498,019 94,574 19.0
Dallas........ 515 115 22,3 49,372 | 10,538 21.3 239,124 70,231 29.4
San Francisco. . .... 779 103 13.2] 133,080 | 16,960 | 12.3 | 1,388,586 | 173,681 12.5
Total......... 9,202 1,042 11.3 [1,867,276 | 792,911 | 42.4 |17,000,205 | 8,452, 582 49.7
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In the table immediately following will be found a statement of
the total resources as of June 30, 1919, of all member banks, from
which it will be seen that the resources of the State banks and trust
companies which are members of the system are but 95 millions
less than those of the nonmember banks reported as eligible for
membership, and that the total resources of all member banks
are about three and one-half times as great as those of eligible
nonmember banks. The resources of the member banks are 72.3
per cent of the total resources of all banks in the United States, ex-
clusive of savings and private banks.

(1) Member banks: Total resources.
NABORAL. oo oot e e $20, 791, 147, 000
State banks and trust companies............... ... ... ... 8, 452, 582, 000

N N 29, 243, 729, 000

(2) Nonmember State banks and trust companies reported as eligible

for membership in the Federal Reserve System........._.. 8, 547, 623, 000
(3) All banks in the United States, exclusive of savings and private
banks:
National .. ooommeereneneeee i, il 20, 791, 147, 000
State banks and trust companies. ....... .. ..o iiiiiilL. 19, 661, 602, 000
N B 40, 452, 749, 000

(4) Ratio of total resources of all member banks to total resources of
nonmember banks reported as eligible for membership (per )
L) 1 U 342.1

Ratio of total resources of member banks to total resources of all
banks in the United States, exclusive of savings and private
banks (percent).... . ...l

=1
o
w

RATES OF EARNINGS BY CLASSES OF ASSETS.

Prior to the revision of discount rates in November, the rates of
earnings of the Federal Reserve Banks during the year from the
various classes of investments fluctuated between comparatively
narrow limits. Earningsfrom discounts showed a maximum average
rate of 4.53 per cent in December and a minimum average rate of
4.13 per cent in August. Variations in the average rate correspond
more or less to the relative volume of war paper taken during the
respective months. Average rates of earnings from acceptances
purchased in the open market because of the special preferential
treatment of war paper were slightly higher than the average rates
from discounts, and the average rates earned by the Federal Reserve
Bank of New York were somewhat lower than corresponding rates
reported by the other banks. Earning rates were fairly level during
the first 10 months of the year, ranging from 4.19 per cent in June
to 4.29 per cent in January.

Increases in both the discount and open-market rates at the Federal

Reserve Banks are reflected in higher rates of earnings for November
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and December, the rate of earnings from discounted paper showing
a rise from 4.15 in October to 4.40 in November and 4.53 in December,
while the rate of earnings from open-inarket paper rose from 4.22 in
October to 4.33 in November and to 4.53 in December.

Average rates of earnings from United States securities ranged
between 2.17 per cent in September and 2.43 per cent in April.
With a steady increase in the amount of one-year 2 per cent
certificates included in the United States security holdings of the
banks, a corresponding decline in the average rate of return might
have been expected, but the average monthly rates of return did not
show such a decline for the reason that the ratio was affected by the
much larger amounts of special certificates held by the banks at
various intervals for one or more days to cover Treasury overdrafts.
The effect of these holdings is seen in the relatively low average rates
obtaining in January, February, and September.

As a result of this development the average rate of return on all
investments between January and October moved more or less in
conformity with the average monthly rate of return from discounts.
In September, however, when the holdings of special 2 per cent
Treasury certificates were particularly heavy, the average rate of
return from all investments shows a decline notwithstanding the
simultaneous rise in the percentage of return from bills discounted.

Rates of earnings from tnvestments of the Federal Reserve Banks.

{ |
i . Bills .
| Billsdis- . boughtin | Yhifed | mogq in.
‘ counted. ; m%g?(ﬂt securities. vestments.
4.21 | 4.29 2.26 4.04
4.18 4.25 2.31 4,03
216 | 4.26 2.41 4.02
4.16 | 4.23 2.43 4.01
4.15 4.25 2,42 3.99
4.20 | 4.19 2,33 4,01
4.15 4.27 2.24 3.08
4,13 4.22 2.21 3.93
417 | 4.27 2.17 3.91
o 4.15 4.22 2.18 | 3.95
November ... 4.40 | 4.33 2,22 4.16
December .......... 4.55 ¢ 4.54 2,19 4.29
Average fOr JFear ..o ovivnriiieiiii i ! 4,23 ]’ 4.30 i 2.28 4.04
|

JISTRIBUTION OF EARNING ASSETS AT THE OPENING AND CLOSE OF
THE YEAR.

During the past year total earning assets of the Federal Reserve
3anks increased by 805 millions, from 2,275 to 3,080 millions. All
hree main classes of assets show considerable gains for the year—
liscounts by 365 millions, open market purchases by 293 millions,
ind United States securities by 145 millions.
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Largely as the result of the reduction during the year in the volume
of outstanding Treasury certificates, the holdings of “war paper”’
(i. e., discounted and rediscounted paper secured by United States
war obligations) show a decline from 1,535 to 1,510 millions. Of the
later date total, over 75 per cent was composed of member banks’
collateral notes, as against about 50 per cent at the beginning of the
year.

Considerable gains are shown in the December 26 figures of dis-
counted bank and trads acceptances. The largest increase, however,
under the general head of discounted bills is shown for ordinary com-
mercial paper, the holdings of which assumed particularly large propor-
tions during the last two months of the year, following the adoption of
revised discount rates which reduced and subsequently eliminated
in part the differential in favor of war paper maintained during the
greater part of the year.

There has been a steady and increasing flow of bank acceptances,
based on foreign trade transactions, into the portfolios of the Federal
Reserve Banks, holdings of this class of paper at the close of the
year, 452.5 millions, being 317.8 millions larger than at the beginning
of the year.

Larger holdings are also shown for trade acceptances based upon
foreign trade transactions and for dollar exchange bills, while hold-
ings of both bank and trade acceptances based on domestic trade
transactions were smaller at the close of the year than at its opening.
As against a decrease of 3 millions in the holdings of United States
bonds (largely circulation bonds and 3 per cent conversion bonds)
the banks show an increase during the year of 148.4 millions in
Treasury certificates, the holdings of this class of securities constitut-
ing nearly 9 per cent of the total earning assets of the banks, compared
with 5.5 per cent on the first Friday of the year.

Changes in classes of earning assets during 1919.

[In thousands of dollars.}

Jan. 3, 1919. | Dec. 26, 1913.| Increase.
Bills discounted:

Secured by Government war obligations— .
Customer’s paper 734,610 - 352,588 382,022
Member banks’ collateralnotes. . 800, 060 1,157,766 357,706

T D et 1,534,670 1,510,354 124,316

Otherwise secured and unsecured—

Agricultural paper........o.coooii il 28,108 24, 825 13,283
Live-stock paper.............. 27,247 26, 243 11,004
Member banks’ collateral notes 18,365 28,256 110,109
Bankers’ acceptances.......... . 1,568 18,183 16,587
Tradeacceptances............. esereeaens 16, 633 30,992 14,359
Other commercial and industrial paper. 203, 245 576, 025 372,780

Total.cone i 205,194 684, 524 389, 330

Total discounted bills. . ....... ...l . 1,829, 864 2,194, 878 365,014

1 Decrease.
2 Includes $20,000 secitred by War Finance Corporation bonds.
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Changes in classes of earning assets during 1919—Continued.

[1n thousands of dollars.]

Jan. 3, 1919. { Dec. 26, 1919.{ Increase,

Bills bought in open market:

|
Bankers' acceptances— i

In the foreign trade,............ooooiiaiiit . 134,703 452,460 317,757

In the domestic trade PO 147,830 121,169 126,661
Dollarexchangebills. ......coooiiiiiiinieiaiianen. . 1,647 3,914 2, 267

TOAL. - oo oot | 284,180 577,543 203,363

Trade acceptances— :

In the foreign trade, .. 3,426 5,024 1,598

In the domestic trade. 2,663 2,645 118

1) 7Y U I 6,089 7,669 1,580

Total bills bought in open market.................... 290, 269 585,212 294,943

United Statesbonds, ...........oooviieiiaa... e 0 * 12,990

United States Victory notes......... s

United States certificates of indebtedness 148,444
All other earning assets. ... .oececvereireiiinrusctrenrasaecenns 113
Totalearning assets. . ..ovvucueeeraraieieiecencnraenaenacn 2,275,033 3, 080,495 805, 462

! Decrease.
EARNINGS AND OPERATING EXPENSES OF FEDERAL RESERVE BANKS.

The number of officers and employees of each of the Federal Re-
serve Banks at the close of the year 1919, as compared with the
number at the end of the previous year, is as follows:

Number of | Number of

officersand | officersand

Federal Reserve Bank. employees | employees

Dec. 31, Dec. 31,
1918. 1919.

Boston . 585 755
New York 2,657 2, 896
Philadelp 423 647
Cleveland... 589 626
Richmond.. . 254 401
Atlanta..........ooooniiaan.. et ieeteeieecieieaiaiiaeaans .. 317 386
Chicago. .. et P 815 1,199
8t. Louis.. e et et ra e ar it 385 541
MINIBADOMS. . o oo v e tneeenaen e aeciaat e aaaae s re et I 267 287
Kansas City........ccovevoaians TS N 480 583
DAllAS. e et ie et et aiear et aat et aeeaaaas e 403 505
P ET T 8 - 4 Lo 1+ S 531 567
1] 7 7,706 9,393

The operating expenses of all the banks have been considerably
higher than in previous years. Member banks, private banking
firms, and corporations have drawn or attempted to draw upon the
Federal Reserve Banks for officers and employees, and the con-
tinued advance in the cost of living also has made it necessary to
raise salaries. There has been no increase in the maximum salary
paid nor have any salaries been approved by the Board for Federal
Reserve Bank officers as high as those paid officers of similar rank by

the larger commercial banks in the several Federal Reserve cities.
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The average salary paid officers and employees by each Federal
Reserve Bank is as follows:

| Average | Average
Federal Reserve Bank. i salary of | sslary of
| officers. |employees.

BOSEOMm. .. en i e $8, 542 $1,184
B 4 ¢ U ! 10, 540 ,
Philadelphia. ... ... i e e L 8,318 1,133
Cleveland.. 7,347 1,208
370111700 Yo Y | 6,215 1,031
A}t;lanta.... .. (5’,832 i, 054
Chicago.... »
St. Tois. . 6,331 1,051
Minneapolis, . . 5,985 1,090
Igansas City..... . 5, 53(4) }, }%
£ | 2L U i 5,4 ,
SRR 110 ) €2 T T i 5,700 1,255

The Federal Reserve Banks have strengthened their auditing and
examining departments, and other necessary expenses have been
incurred in bringing the banks in closer contact with the member
and nonmember banks of their districts. The Federal Reserve
Banks also paid all costs of transportation of currency sent to and
received from member banks, and some of the Federal Reserve
Banks paid all costs of returning to member banks the collateral
lodged with them by their member banks as security for advances
made by the reserve banks. Notwithstanding the very considerable
increase in the expense accounts of the Federal Reserve Banks, the
combined current net earnings of the 12 Federal Reserve Banks for
the year 1919 amounted to $82,038,785, as compared with $55,446,979
for the year 1918, or an increase of $26,591,806. The combined gross
earnings were $102,380,583, as compared with $67,584,417 in 1918,

Provision is made for the division of earnings of the Federal Reserve
Banks in section 7 of the Federal Reserve Act, which provides in
part that ‘‘after all necessary expenses of a Federal Reserve Bank
have been paid or provided for, the stockholders shall be entitled
to receive an annual dividend of six percentum on the paid-in capital
stock, which dividend shall be cumulative.” As originally enacted,
this section further provided that ‘‘after the aforesaid dividend
claims have been fully met, the net earnings shall be paid to the
United States as a franchise tax except that one-half of such net
earnings shall be paid into a surplus fund until it shall amount to
forty per centum of the paid-in capital stock of such bank.” The
act of March 3, 1919, amended this section to read as follows: ‘“After
the aforesaid dividend claims have been fully met, the net earnings
shall be paid to the United States as a franchise tax except that the
whole of such net earnings, including those for the year ending
December 31, 1918, shall be paid into a surplus fund until it shall
amount to one hundred per centum of the subscribed capital stock
of such bank, and that thereafter ten per centum of such net earn-
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At the end of the year 1917, and before section 7 was amended,
the Federal Reserve Banks of Boston, New York, Richmond, Atlanta,
Chicago, and Minneapolis had paid all accumulated dividends to the
end of the year 1917, and after charging off all expenses and making
the depreciation allowances authorized by the Board, carried to sur-
plus the sum of $1,134,234 and paid an equal amount to the Gov-
ernment as a franchise tax. The six remaining Federal Reserve
Banks not having earned a sufficient amount to pay their accumu-
lated dividends, carried nothing to surplus and made no payvment
to the Government at the end of the year 1917.

The Federal Reserve Bank of New York having provided for all
expenses and depreciation charges, and having paid all accumulated
dividends, carried to surplus out of its net earnings for the year 1919,
the sum of $23,964,678. It has therefore accumulated the maximum
proportion of surplus provided for in section 7, as amended, of 1C0
per cent of its subscribed capital, plus $300,433, being 10 per cent of the
balance of its net earnings for the year. The remaining 90 per cent
($2,703,894) has been paid to the Government as a franchise tax.

The percentage of surplus to subsecribed capital of all Federal
Reserve Banks at the close of business December 31, 1919, is as

follows:

Federal Reserve Bank of— Per cent.
BoStON. . Lo 58. 80
NeW YoOrK. . oo e 100. 67
Philadelphia. . ... ... .. i 55. 84
Cleveland. ... ..o i 47. 67
Richmond. . ... ..o . 66. 26
77 1 Y 68.48
CRiCago. o i 57. 87
St LOUIS. - o oot e 45, 81
Minneapolis. .. ... oo i 58. 05
Kansas Chty . ..o 76.15
B 1 44, 29
San Francisco. ... .o. oo i 65. 56

The Board desires to call attention to the fact that the very large
earnings of the banks are due to their abnormally large volume
of discounts forced upon them first by the war and then by condi-
tions growing out of the war. At the close of the year 69 per cent
of the loans and discounts were secured by Government war obliga-
tions, The banks have been able to maintain their reserves
while carrying this heavy loan account only because a correspond-
ingly large volume of Federal Reserve notes has been needed to meet
the demands of commerce and business. As conditions become
more normal, and as recourse is had by member banks to Federal
Reserve Banks less constantly, and when accommodations are
sought principally for the purpose of meeting unexpected demands
or seasonal requirements, the gross earnings of the Federal Reserve
Banks will be reduced very substantially, and as it is not probable
that the expense accounts can be reduced in a corresponding degree

Digitized fay | 7 to be very much smaller.
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The Board takes occasion again to point out that it was not until
June 30, 1918, that all cumulative dividends were paid by all of the
Federal Reserve Banks. At the close of the year 1918 each of the
Federal Reserve Banks had set aside a reserve, out of surplus earnings,
for the Government franchise tax, the aggregate of all being $26,-
728,440. These reserves were transferred to the surplus funds of
the respective banks on March 5, 1919, under authority of the act
of March 3, 1919, above referred to.

The table below shows the capital and surplus of each Federal
Reserve Bank on December 31, 1919, the gross and net earnings for
the year, the dividends paid, the amounts transferred in each case to
surplus, and the payments to the Treasury for account of the Gov-
ernment franchise tax:

G Current net | dsductions. axaifabi for Dividend
carn iross urrent ne eductions ividen
Federal Reserve Bank. earnings. earnings. |from current sggll?j?g:’d payments.
net earnings. 7 franchisetax.
l
BOStON. . cuvveeriirenrnnneeaanaen $7,497,583 | $5,825,758 $48,377 | 85,777,381 $414, 447
New York. ..l 35,332,412 | 29,598,067 1,638,448 | 27,959, 619 1,291,047
Philadelphi ...|  8609,880 6,834, 695 175,526 | 6,659,169 462, 380
Cleveland. . ....cceveeecneannnnnn 7,800, 820 6,404,798 311,013 | 6,093,785 556,785
Rl(‘hmond 4,775,324 3,863,397 013,869 | 3,877,206 252, 872
Atlanta. . 1,416,001 3,443,784 61,387 1 3,382,397 197,397
Chlcago 12 012 078 9, 463, 754 887,550 | 8,576,204 700, 807
St. Louis. . 3,884,478 2,709, 685 354,531 | 2,355, L54 234,660
Minneapolis. . 3,007,041 2,450, 550 116, 607 2,333,943 180,186
Kansas City.. . 4,961,482 3,775,413 @147,949 3,923,362 228,755
Dallas.......... 3,062, 251 2,079,415 37,551 | 2,041, 854 196 335
San Francisco 7 021 224 5, 589, 469 202,109 | 5 387 360 296 161
Total.oeieeieniniinnanns 102, 380, 583 82,038, 785 3,671,281 | 78,367,504 5,011,832
Paid to <’ Ratio of sur-
Transferred {United States| Subseribed Surplus plus to sub-
Federal Reserve Bank. to surplus | Government ||  capital account, | scribed capi-
account. | asa franchise| Jan.1,1920. | Jan.1, 1930. tal on
| tax. : TJan. 1, 1920.
i
I i Per cent.
Boston o $5,362,934 f....ioa..ll, . $14, 215,000 88,359,034 58. 80
New York....ocovannnnn : 23 964 678 J 32 703,804 || 44,781,500 45,081,933 100. 67
Philadelphia......... : 6, 196 789 R 15,768, 300 8,805,132 55.84
Cleveland..... [ ! 5, 537, 000 19,065,900 9,089, 000 47.67
Richmond.......... 3,624,394 |. 8,784,000 5,820, 463 66, 26
Atlanta............. i 3,185,000 |. 6, 856, 400 4,695,060 68.48
Chicago....ccovaeuen. : 7,875,397 1. 24,694,300 14 291 643 57.87
St, Louis.....u.n. . 2,120,494 8,128, 900 3, 723, 805 45. 81
Minneapolis...... 2,153,757 6,147,900 3,569, 000 58. 05
Kansas City...... 3,694,607 8,031,100 6,116,033 76,15
Dallas............ : 1,845,529 |. 6,841,400 3,029,937 44.29
San Francisco...........oeerons | 5001100 | 11,499]500 | 7532, 374 65.56
¥
TOtRle e reneannennneaneenns | 70,651,778 f 2,703, 894 ; 174,814,200 | 120, 120 354 68,71

aCredlt.
PERMANENT BUILDINGS FOR FEDERAL RESERVE BANKS.

In its report for the year 1918 the Board referred to the necessity
for providing Federal Reserve Banks with permanent and more ade-
quate physical facilities for the transaction of their business and
called attention to the purchases of sites by eight of the banks. All of
the banks have now provided themselves with suitable building sites.

The property acquired by the Federal Reserve Bank of Boston
early in the year 1918 at a cost of $1,000,000 was found to be inade-
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38 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

months ago the Board approved of the sale of this property at a net
profit of approximately $140,000 and the purchase at approximately
$1,400,000 of other real estate of nearly three times the area of that
originally acquired.

As a tule the real estate acquired by the Federal Reserve Banks
may be classified as improved property, but, except in Philadelphia,
the buildings can not be utilized permanently and will have to be
razed before work can be begun on new construction. While it is
not believed that the existing buildings add materially to the value
of the land, they are assessed separately, and in cases where new
construction has been begun or where plans have been completed the
Board has approved the charging off by the Federal Reserve Banks
of amounts equal to the assessed value of the buildings to be removed.

The real estate and building account of each of the Federal Re-
serve Banks at the close of business December 31, 1919, is as follows:

5 20 703 1 $1, 102, 827
New York. .o i i e e 3,094, 050
Philadelphia. ... ooooiii i e 500, 000
Cleveland. ... . ... e e 640, 392
Richmond .. ..o i 504, 025
At a. e 463, 302
L] 35 1Cz: - TR ... 2,116,149
DS L 7 355, 737
Minneapolis. . .. .oo i e i 500, 000
Kansas Ciby .. oo i e e P 461, 687
Dallas. L ettt 399, 399
ISF SR D 2 i T e DA 231, 375

In order to be in position to pass more intelligently upon the ex-
penditures which the Federal Reserve Banks propose to make in
their building operations, as well as to secure uniformity in essential
details, the Board deemed it expedient to employ a consulting
architect and secured the services of Mr. A, B. Trowbridge, of New
York, in this capacity. The United States Bureau of Standards of
the Department of Commerce is cooperating with the Board’s con-
sulting architect in a study of the best methods of vault construction,

BRANCHES OF FEDERAL RESERVE BANKS AND THEIR OPERATIONS.

At the end of the year 1918 there were in operation 16 branches of
Federal Reserve Banks, 5 of which had been authorized during that
year. The branch of the Federal Reserve Bank of St. Louis at Little
Rock, which was authorized during the latter part of the year 1918,
began business on January 6, 1919. During the year just ended six
additional branches have been authorized, as follows:

Established by Federal Reserve
Location. Bank of—
Houston, TeX.ueeeraeessnsiereectsansnervnonsnetecavsorvorenesas Dallas.
Nashville, Tenn.. ...| Atlanta.
Bufialo, N. Y..... ... New York.
Helena, Mont..... ...| Minneapolis,
Los Angeles, Calif..cociieoiinnennininieninnicaicnannas ...| Ban Francisco.
Oklahoms, City, Okla.....noononoeo ool Il Kansas City.
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All of these were in active operation at the end of the year 1919
except those authorized to be established at Helena, Los Angeles,
and Oklahoma City. The Federal Reserve Bank of Atlanta also
established an agency for the receipt and shipment of currency at

Savannah, Ga.

The Board called attention in its last annual report to the greater
facilities afforded by the branches to member banks located in their
vicinity, as well as to the impracticability of establishing branches

merely to gratify civie pride.

The policy which was adopted nearly

two years ago of giving equal facilities as far as possible to all member
banks by having the Federal Reserve Banks pay all transportation
charges on shipments of currency made to and received from member
banks has been continued with satisfactory results, and, except as
to time involved in transit, member banks located at a distance
from the Federal Reserve Bank enjoy the same facilities in the
matter of currency transfers as member banks located in Federal

Reserve cities.

The activities of the branches, except those at New Orleans,
Detroit, and in the St. Louis, Kansas City, Dallas, and San Francisco
districts, where discount operations are authorized, are devoted mainly
to the collection of checks and maturing notes and bills and to cur-
rency transfers to and from member banks,

A condensed statement of these activities of the branch Federal
Reserve Banks appears below:

Operations of Federal Reserve Branch Banks during the calendar year 1919,

Averg%;t““ﬁberltg;‘; Average monthly currency

Opened for handled daily, receipts and shipments.

Branch banks. bltlsi.ness.

Number.; Amount. Received, Shipped.
Buffalo. .. .| May 15,1919 | 18,044 | $6,418,888 | 1$6,11%120 | 1 $8,090,857
Cincinnati ..} Jan. 10,1918 4, 9 8,345,111 8,590, 415 4,623, 208
Pittsburgh .| Apr. 22 1918 32,940 15 285,149 15,844, 576 16,814,852
Baltimore. . | Mar. 11018 | 24)881| 11,419,118 7,879,653 5,500, 84
Birming ham ...... Aug. 1 1918 6,489 2,612,619 2,400,056 2,167,916

Iacksonville ...... Aug. 51918 5,822 1,319,101 1,879,792 044,
Nashville......coovivniiiianiiiao. Oct. 21 1919 8,830 2,572,052 | 21,302,516 1,877,750
New Orleans. ....ccoeceevinennenn.. Sept. 10, 1915 8,184 4,004,788 5,402,518 4,230,352
Detroit.....ocoeveermioiicnnnnannnas Mar. 18,1918 6,110 4,311,323 13, 599, 667 5954, 079
Littlo ROCK. ... oeeneneennnrnnnnnns Jan. 6,1019 5,535 1,282,815 1,412,786 1,196, 650

Lowisville. ..ouevrnrnennnaanenannns Dec. 3,1017 9,141 3,183,944 3,615,367 033,
Memphis. Ceieereteecneceecune Sept. 3,1918 5,472 1,758,026 2,924, 000 3,931,200
Denver. ..| Jan. 14,1018 12,368 3,145,812 1,978,490 1,186,136
Omaha. Sept. 4,1017! 15,437 4,513,692 1, 1,817,015
El Paso. June 17,1918 7,482 1,431,182 1,129,136 1,150,335
Houston Aug. 4,1919 8,847 2,045,752 | 31,640,856 8 2,823 046
Portland Oct. 1,1917 6,593 2,362,095 1,628,339 2,021,613
Salt Lake Apr. 1,1918 15,010 3,920,959 1,099, 864, 533
Seattle.... ..| Sept. 19,1017 8,533 3,525,956 2,958, 443 2,473,197
BpOKANe...icveniiie i July 26 1917 6,751 1,561,856 566,447 693,175
b 7Y S PR 237,978 85,900,238 81,293,928 80, 385,733
Savannah agency....c.c.cceaneannes Feb. 4,191 {.....0cclevnnninnaann.. 4 817,730 4916,660

1 Average for 7 months.
2 Average for 2 months,
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FEDERAL RESERVE CLEARING AND COLLECTION SYSTEM.

Rapid progress has been made during the year in the development
of the Federal Reserve clearing and collection system. The par
lists of the Federal Reserve Banks include all banks in the New
England States, New York, Pennsylvania, New Jersey, Delaware, Mary-
land, Ohio, Indiana, Illinois, Michigan, Towa, Missouri, North Dakota,
Nebraska, Kansas, Oklahoma, Wyoming, Montana, Colorado, New
Mexico, Texas, Utah, Idaho, Nevada, and California, and a majority
of banks in all the other States except North Carolina, South Caro-
lina, Georgia, Florida, Alabama, and Mississippi.

Opposition has developed in some localities to those provisions
which require the Federal Reserve Banks to receive from their member
banks, at par, checks and drafts payable on presentation and prescribe
that no charge for remitting for such checks shall be made against the
Federal Reserve Banks. This opposition, however, which has
gradually become less intense, except in districts Nos. 6, 9, and 10,
will, it is believed, disappear entirely within a reasonable time after
all banks in the country are placed on the par list.

Member banks are compelled by law to remit at par to Federal
Reserve Banks for checks drawn upon them, and for some years it
was the policy of the Federal Reserve Banks to decline to receive
from member banks, for credit or for collection, checks drawn upon
nonmember banks which had not agreed to remit for them at par.
Persistent efforts were made to induce nonmember banks to make
remittances without charge to the Federal Reserve Banks for checks
drawn upon them, but as these banks were able to avail themselves
of the facilities of the system to collect their own items without
expense through some correspondent bank, they were in many cases
disinclined to render a like service and declined to give up this source
of profit. With the approval of the Federal Reserve Board several
of the Federal Reserve Banks, early in the year, undertook to col-
lect at par on every bank in their respective districts. The Federal
Reserve Bank of Boston has for more than three years been collect-
ing at par on all banks in its district, and other Federal Reserve
Banks felt that in justice to their member banks and to the public
no further discrimination should be made. Recourse was had in
many cases to means of collection other than banks, but as a rule
such steps were not necessary for any length of time, and of the
29,561 banks in the country, 25,565 were on December 31 remitting
to the Federal Reserve Banks at par, while 3,996 still declined to
do so. The efforts to establish a universal par remittance system
will be continued until all banks are on the par list, and it is believed
that this result will be accomplished within a comparatively short
time. Several banks in various sections of the country have protested
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against the means adopted by the Federal Reserve Banks with the
approval of the Board of collecting checks drawn upon banks which
refuse to remit at par to the Federal Reserve Banks for items drawn
on themselves, and in reply to formal complaints the Board has
defined its attitude as follows:

The Board’s action is based upon its conception of the very evident purposes of
the Federal Reserve Act. Section 13 of the act begins as follows: ‘““Any Federal
Reserve Bank may receive from any of its member banks and from the United States
deposits of current funds in lawful money, national-bank notes, Federal Reserve
notes, or checks, and drafts, payable upon presentation, and also, for collection,
maturing notes and bills.”’ Even though the Federal Reserve Board has heretofore
ruled that the permissive ‘‘may” as used in the foregoing paragraph should not be
construed to mean the mandatory ‘‘shall,” nevertheless it is clear that a Federal
Reserve Bank in order to do any business whatever must exercise some of the per-
missive powers authorized by law. It would be impossible otherwise for a Federal
Reserve Bank to afford to its member banks many of the privileges which the law
clearly contemplates and to which the member banks are clearly entitled. But
independently of a discussion of this phase of the situation, it seems to the Board that
doubts upon this question are resolved upon a consideration of the provisions of section
16: “Every Federal Reserve Bank shall receive on deposit at par from member
banks or from Federal Reserve Banks checks and drafts drawn upon any of its depos.
itors.”” 1In this case, the obligatory ‘“‘shall” is used so that there is no option in the
Federal Reserve Bank so far as checks and drafts upon its depositors are concerned.
From this it may be argued that as the depositors of a Federal Reserve Bank are
member banks there is no obligation upon the Federal Reserve Bank to receive on
deposit at par checks on nonmember banks, but even if the language of section 13
be construed as permissive there seems to be no question that the Federal Reserve
Bank has the right to receive on deposit from any of its member banks any checks or
drafts upon whomsoever drawn, provided they are payable upon presentation. The
whole purpose of the act demands that in justice to member banks they should
exercise that right.

Section 16 further provides that the Federal Reserve Board ‘“may at its discretion
exercise the functions of a clearing house for such Federal Reserve Banks * * *
and may also require each such bank to exercise the functions of a clearing house for
its member banks.”’ In accordance with the purpose of this paragraph, the Federal
Reserve Board, with the view ultimately of establishing a universal or national
system of clearing intersectional balances as well as bank checks and drafts, has
established a gold settlement fund through which daily clearings between all Federal
Reserve Banks are consummated and has also required each Federal Reserve Bank to
exercise the functions of a clearing house for its member banks. In order, however,
to make fully effective its facilities as a clearing house in accordance with the terms
of this section, there does not seem to be any doubt that the Federal Reserve Bank
should not only exercise its obligatory power to receive from member banks checks
and drafts drawn upon other member banks, but that it should also exercise its per-
missive power to receive from member banks any other checks and drafts upon whom-
soever drawn, provided that they are payable upon presentation.

There are no doubt many nonmember banks without sufficient capitalization to
make them eligible for membership in the Federal Reserve System, but provision
is made for such banks in section 13 by authorizing the Federal Reserve Banks, for
purposes of exchange or of collection, to receive deposits from any nonmember bank
or trust company. But for the fact that the small country banks are able to have their
out of town items credited at par by some city correspondent, there is no doubt that
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many more of them would avail themselves of the nonmember collection privilege
than have done so.

There is a proviso in section 13 which allows member and nonmember banks to
make reasonable charges ‘“to be determined and regulated by the Federal Reserve
Board, but in no case to exceed 10 cents per $100 or fraction thereof, based on the total of
checks and drafts presented at any one time, for collection or payment of checks and
drafts and remission therefor by exchange or otherwise; but no such charges shall be
made against the Federal Reserve Banks.”” This has been construed by the Attorney
General of the United States as meaning that a Federal Reserve Bank can not legally
pay any fee to a member or nonmember bank for the collection and remittance of a
check. It follows, therefore, that if the Federal Reserve Banks are to give the service
required of them under the provisions of section 13 they must, in cases where banks
refuse to remit for their checks at par, use some other means of collection no matter
how expensive.

The action of the various Federal Reserve Banks in extending their par lists has
met with the cordial approval of the Federal Reserve Board, which holds the view
that under the terms of existing law the Federal Reserve Banks must use every effort
to collect all bank checks received from member banks at par. Several of the Federal
Reserve Banks are now able to collect on all points in their respective districts at
par, and new additions to the other par lists are being made every day. The Board
8ees no objection to one bank charging another bank or a firm or individual the full
amount provided in section 13 of the Federal Reserve Act (10 cents per $100) and
has not undertaken to modify these charges, but the act expressly provides that no
such charge shall be made against the Federal Reserve Banks.

It is the Board’s duty to see that the law is administeéred fairly and without discrimi-
nation and that it applies to all banks and sections alike, It will, therefore, take any
and all steps necessary to carry out the intent of the law as construed by the highest
legal authority of the administrative branch of the Government.

The marked increase during the past year in the volume and
amount of checks cleared through the Federal Reserve Banks shows
that member banks are depending more and more upon the facilities
afforded by the Federal Reserve Banks. The daily average number
of items handled by the Federal Reserve Banks during the 30 days
ending December 15,1919, was 1,412,737, as compared with a daily av-
erage during the same period in 1918 of 912,752, and the daily average
during the entire 12 months of the year 1919 was 1,110,791, against
612,731 during the vear 1918. For the monthly period between
November 16 and December 15, 1919, the daily average amount rep-
resented by the items handled by all Federal Reserve Banks was
$631,650,320, as compared with $524,407,631 for the same period
in 1918. The daily average value of items increased from about
$190,000,000 in 1917 to $420,980,209 in 1918, and $524,960,916 in
1919, an increase of nearly 25 per cent during the year 1919 as com-
pared with the vear 1918.

It should be recalled that during the year 1918 the service charge
of from 1 to 1% cents per item previously imposed by Federal Reserve
Banks to cover overhead and other costs of collection was abolished
and the growth of the collection business during that year was due
to a great extent to this fact. Further growth during the year 1919
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may be attributed to the larger use of the Federal Reserve collection
system by member banks and to the greater effectiveness and value
of the par collection system because of its approach toward uni-
versality.

The following table shows the daily average number and the
amount of items collected by the 12 Federal Reserve Banks for each
30-day period from December 16, 1918, to December 15, 1919:

Daily average number and amount of items handled by the 12 Federal Reserve Banks,
during each month from Dec. 16, 1918, to Dec. 15, 1919.

I

. i Ttems drawn on banks

Ttems drawn on banks | i " gistrict _outside

Criltv (E(!iaily average) Federal Reserve city
Month ending (1919). - . (daily average).

Items drawn on Treas-
urer of United States
(daily average).

Number. Amount. |Number.| Amount.  Number.| Amount.

95,622 | $221,889,946 | 635,080 | $165,386,737 | 77,282 | $37,753,800
90,944 | 198,935, 424 | 599,951 | 156,360,759 | 126,051 | 63,221,002
100,083 | 168,567,377 | 640,346 | 171.714,580 | 114)563 | 46,746,505
138,817 | 197,456,121 | 686,512 | 167,142,262 | 137,228 | 48,802,574
120,378 | 176,737,129 | 665,641 | 163,067,746 | 157,820 | 45,278, 441
132,688 | 196,504,573 | 696,457 | 191,330,044 | 118,248 | 48,316,509
140,002 | 218,737,336 | 737,007 | 104,300,102 | 95,986 | 49’ 867,067
130,678 | 194,733,618 | 731,680 | 176,612,134 | $3,659 | 57,863,769
149,460 | 208,529,081 | 761,680 | 202,812,200 | 77,201 | 51,935,604
164,761 | 235,072,612 | 824,862 | 223,417,562 | 93,437 | 45,272,641
177,569 | 236,521,957 | 915,701 | 246,065,511 | 107,551 | 37,355,201
182,347 | 251,531,229 | 975,005 | 254,504,746 | 88,071 | 36,506,264

Items doubly handled.
Items handled by entire
Federal Reserve sys-
tem (daily averageex-| Drawn on banks in | Handled by both parent
Month ending (1919). cluding duplications). other districts (daily bank and branches
average). (daily average).

Number. Amounty. |Number.| Amount. |Number.| Amount.

807,984 | $425,030, 483 99,828 | 964,079, 660 13, 662 $10,080. 440
816 946 418 517 185 89, 972 58 431 530 12 807 11, 036, 400

863,902 | 387,028,471 | 100,963 | 55,760,559 | 15,047 9,774, 269
962,557 | 413,400,957 | 101,329 | 59,610,264 | 16,958 9,029, 805
052839 | 385,083,316 | 905,541 | 57,858,264 | 15,798 7,613,957

947,303 | 436,242,116 | 99349 | 61,006,814 | 18,260 | 11,626,331
982,895 | 462,904,505 | 104,997 | 66,672,048 | 19,061 | 10,502, 207
955,017 | 429,214,521 | 110,817 | 66,552,040 | 20,787 9119, 203
9088341 | 463,276,894 | 107,279 | 66,883,801 | 21,959 | 10,084,785
1,083,060 | 503,762,815 | 119,387 | 74,965,478 | 23,162 | 11,417,988
1,200,914 | 519,032,757 | 120,399 | 78,178,485 | 27,594 | 12,683,739
1,245,513 | 542,632,239 | 139,915 | 76,099,447 | 27,309 | 12,018 634

The table next following shows by Federal Reserve districts the
number of banks remitting at par on January 1, 1920, and the
number of nonmember banks not remitting at par, as compared
with the number on January 1, 1919, together with the additions to
the par list during the year 1919.

178983—20——4
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Number of banks remit- { Non- . Number of banks remit- | Non- ' Net

ting at par on Jan. 1, imember| ting at par on Jan. 1, |member| increase

1919. banks | 1020. banks | during

Federal Reserve not te- | not re- year in
Bank. N mittingl . mitting { number lfer
on- at par Non- at par jnonmember

h%‘;’:ll]?ser member| Total. | on Jan. | hll)gx;ll]‘?ser member| Total. | on Jan.| bankson

* | banks. 1, 1919. i | banks. 1, 1920. | parlist.
| \ —
Boston... 423 246 432 245 11
New York. 723 339 753 318 121
Philadelph 661 329 678 415 36
Cleveland. 814 728 843 1,085 357
Richmond 565 351 585 485 134
Atlanta, 426 209 426 365 146
Chicago 1,334 2,392 1,374 3,896 1, 504
St. Louis. , 514 | 1,046 2,309 1,263
Minneapolis. 867 1,169 920 1,879 710
Kansas City,.... 994 2,200 1,038 3,346 1,146
Dallas....: ...... 727 247 i 756 1,220 973
San Francisco... 644 1,049 1,693 159 723 942 1107
Total...... 8,692 | 10,305 | 18,997 | 10,247 i 9,066 | 16,495 { 25, 561 3,996 | 6,190

i : i

1 Decrease.

GOLD SETTLEMENT FUND.

There has been a continued and steady increase in the volume of
business cleared through the gold settlement fund during the past
year. This increase is due in part to the transfer of funds on
account of the Treasury’s fiscal operations, including transactions
incident to the sale of certificates of indebtedness and to the flotation
of the Victory loan and payment on account of income and excess-
profits taxes. Heavy transfers have also been occasioned by sea-
sonal demands for money throughout the country for the movement
of crops and for industrial purposes, and the transactions have
been increased in volume alsobecause of thelargerusebymemberbanks
of the clearing and collection facilities of the Federal Reserve System.

There has been no important change during the past year in the
method of operating the gold settlement fund, which has been
explained fully in previous reports. The facilities of the gold settle-
ment fund clearing have been extended to all branches of Federal
Reserve Banks which carry deposit accounts of member banks,
thus simplifying the accounting between the head offices and the
branch banks. The New Orleans branch of the Federal Reserve
Bank of Atlanta, the Baltimore branch of the Federal Reserve Bank
of Richmond, the Louisville, Memphis, and Little Rock branches
of the Federal Reserve Bank of St. Louis, the Omaha and Denver
branches of the Federal Reserve Bank of Kansas City, the El Paso
and Houston branches of the Federal Reserve Bank of Dallas, and
the Salt Lake City, Seattle, Spokane, and Portland branches of the
Federal Reserve Bank of San Francisco are now settling direct.
'While this arrangement has added to the work of making the settle-
ment in the office of the Federal Reserve Board, additional facilities
have been provided so that the settlements are now effected more
qﬁlick}g for the 12 Federal Reserve Banks and 13 branches than when
t
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The gold settlement fund operations have been affected to a large
extent during the year 1919 as during the two previous years by
the operations of the Treasury. This is shown by the comparison
of the volume of clearings and transfers handled through the gold
settlement fund with the principal fiscal operations of the Treasury.
During the first quarter of the year clearings and transfers through
the fund averaged more than one billion dollars a week. The record
figure of $1,345,521,000 was established during the week ending
January 9. A large part of the volume of business handled through
the fund during this period is accounted for by the movement of
funds received by the Treasury from the sale of $4,952,400,000,
of certificates issued in anticipation of the Victory loan. For the
week ending March 20 combined clearings and transfers exceeded by
more than $200,000,000 similar transactions for the previous week.
This increase 1s accounted for by the movement of funds incident to
the payment of the first installment of the income and excess-profits
taxes to the Government on March 15, which amounted to more than
$1,000,000,000. Another large increase 1s noted for the week of May
22, which is incident to the movement of funds in connection with the
payment of the first installment on account of the subscriptions to the
Victory loan. For the week ending June 19 a new high record in the
volume of business was established and combined clearings and trans-
fers amounted to more than $1,696,907,000, an increase of more than
$450,000,000 over the previous week’s figures. This is accounted
for by the large movement of funds incident to the second install-
ment payment of the income and excess profits taxes due on June 15.
These figures were exceeded, however, during the week ending
September 18, the combined clearings and transfers for the week
aggregating $1,729,000,000. This amount was again exceeded the
following week, when the total transfers and clearings through the
fund amounted to more than $1,940,000,000. The large volume of
transactions during this period is accounted for by the payment of
funds in connection with the third installment of income and excess
profits taxes on September 15 and the unusually heavy movement
of Government funds in connection with the redemption of Treasury’
certificates of indebtedness outstanding. During the last quarter of
the year the combined clearings and transfers have averaged well
above $1,500,000,000 weekly, due to continued heavy movements
of funds by the Government and to large transfers for account of
member banks. "

Combined clearings and transfers through the fund during the
year 1919 aggregate $73,984,252,000, as compared with $50,251,-
592,000 in 1918, $27,154,704,000 in 1917, $5,533,966,000 in 1916, and
$1,052,649,000 in 1915, making a grand total of $157,977,163,000
since the operation of the fund was begun on May 20, 1915.
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When it is considered that these enormous transfers are made
almost instantaneously by means of the leased wire system without
involving the physical movement of a dollar, it will be seen that the
arrangement has been of incalculable value to the Government, the
banks, and the public. The total expense of operation, including
the entire cost of the leased wires and salaries of accountants, was
approximately $250,000. This represents the basic cost of effecting
the domestic exchanges between the several Federal Reserve districts.
A charge of 10 cents per $100, if generally imposed, would have
involved an expense to the commerce of the country of $73,984,252.

FEDERAL RESERVE BANK NOTES.

On May 6, 1919, the Secretary of the Treasury announced that no
further sales of silver under the act of April 23, 1918, generally
known as the Pittman Act, except to the Director of the Mint, were
contemplated. This act, which was reviewed in the last annual
report of the Board, provides that in order to prevent contraction
of currency, the Federal Reserve Board is authorized to permit, or
require ederal Reserve Banks to issue Federal Reserve bank notes
in any denomination, including denominations of $1 and $2, in an
aggregate amount not to exceed the amount of standard silver
dollars melted or broken up, upon depositing with the Treasurer of
the United States, as security for the bank notes issued, United
States certificates of indebtedness, or United States one-year gold
notes. The total amount of standard silver dollars melted or broken
up under the provisions of this act up to May 6, 1919, the date of
final transaction, was $260,121,554, which, therefore, is the total
amount of Federal Reserve bank notes which can be issued by the
Tederal Reserve Banks under the provisions of the so-called Pittman
Act without melting more silver dollars.

Up to December 31, 1919, $259,375,000 of Federal Reserve bank
notes had been issued by the Federal Reserve Banks under the
provisions of the act, principally in denominations of $1 and $2, as
shown by the following table:

Statement showing Federal Reserve bank notes, by denominations, tssued to Federal

Reserve Banks wnder the provisions of the “*Pittman Act” up to and ineluding Dec. 31,

1919.

Bank 51 $2 $5 310 Total.
Boston.....coovniiiiiiiiiiiiiiiiiaot, $12,788,000 | $6,728,000 | $1,920,000 {............. $21, 436, 000
NeW YOrK . o onenrnneneneamaeaneanens 33,944,000 | 13,272,000 | 10,620,000 | '$1,440,000 { 59,276,000
Philadelphia.........coooceeiil. 19,196,000 4,664,000 i 6,420,000 |......__...... 30, 280, 000
Cleveland -.......ccooiiveeeniannenaen 13,900,000 | 4,080,000 | 5,319,000 |.....c..cun.. 23, 209, 000
Richmond - ol 10,524.000 | 1,736,000 [....nnrveusfaariaanannnn 12, 260, 000
Atlanta. .. 12, 388, 000 1,656,000 | 1,620,000 {............. 15, 664, 000
Chlcago... 27, 608, 000 7,344,000 | 3,700,000 960,000 | 39,612, 000
St. Louis.. 9,056,000 | 2,512,000 | 4,500,000 | 1,000,000 | 17,068, 000
Minneapolis.. ...| 6,012,000 1,648,000 820,000 |............. , 480,
KAnsas CitY.novrnnennvereeesananenns 6,688,000 | 1,792,000 | 4,340,000 {............. 12, 820, 000
DallaS..ennrereninininaaains 6,432,000 | 1,368,000 500,000 {..<vrennnn 8, 300, 000
San Francisco..........ooieiiiiaiias 8, 076, 000 2, 304, 000 500,000 {............. 10, 880, 000

Totale.eneneerevaeeaeananaas 166,612,000 | 49,104,000 | 40,259,000 | 3,400,000 | 259,375, 000
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Section 6 of the so-called Pittman Act provides that as and when
standard silver dollars shall be coined out of bullion purchased
under authority of this act the Federal Reserve Banks shall be
required by the Federal Reserve Board to retire Federal Reserve
bank notes issued under section 5 of the act, if then outstanding,
in an amount equal to the amount of standard silver dollars so
coined, and the Secretary of the Treasury shall pay off and cancel
United States certificates of indebtedness deposited as security for
the bank notes so retired. As no bullion had been purchased by
the Secretary of the Treasury on August 20, 1919, which was the date
when the first certificates deposited under the provisions of this act
as security for Federal Reserve bank notes matured, the Secretary
of the Treasury advised the Federal Reserve Banks that the one-
yoar Treasury certificates of indebtedness which had been purchased
to secure their bank-note circulation would be extended for one
year from that date and that all subsequent issues of certificates
of indebtedness held by the Federal Reserve Banks under the pro-
visions of this act to secure their bank notes would be extended
for one year from date of maturity until further notice by the
Secretary of the Treasury.

REGULATION AND CONTROL OF FOREIGN EXCHANGE.

During the first half of the year the restrictions which had been
imposed on foreign exchange operations during the war, under the
authority vested in the Secretary of the Treasury and the Federal
Reserve Board by the Executive order of January 26, 1918, were
removed as rapidly as was consistent with the best interests of
the United States. Remittances were authorized to countries to
which they had formerly been prohibited, and, wherever possible,
‘“dealers” were allowed entire freedom in consummating exchange
transactions which had previously required the approval of the
Division of Foreign Exchange.

By the 1st of June most of the restrictions on foreign exchange
transactions had been removed, and further statistical reports were
not required from ‘“dealers” after June 25. These reports disclose
that from February 20, 1918, when the Executive order went into
offect, to June 25, 1919, the total exchange from all sources on all
countries of the world purchased by American ‘‘dealers” was
$11,769,942,317, while the total amount sold during that period
was $11,747,071,165. The total purchases and sales of demand and
cable exchange between ‘‘dealers” in the United States for the same
period were $9,980,894,404, of which $6,882,707,401, or approxi-
mately 69 per cent, were for exchange on Great Britain. In addition
to these figures, the statement of the arbitrage operations also shows

the important position in world finance held by Great Britain.
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Exchange on Great Britain was sold in the United States by foreign
holders from February 20, 1918, to June 25, 1919, in an aggregate
amount of $927,664,000, and exchange on Great Britain was pur-
chased from American ‘“dealers’” for foreign account to a total of
$904,693,000. Of these amounts residents of the. United States
bought from British banks sterling to the equivalent of $540,020,000,
while we sold to British banks the equivalent of $232,758,000 in
sterling bills. The total arbitrage transactions of American ‘“ dealers”
for this period were as follows:
Foreign exchange purchased from other countries by the United

1 7 $1, 606, 710, 000
Foreign exchange sold to other countries by the United States...... 1,296, 454, 060

During the period under discussion the total debits and credits to
dollar accounts in the United States of European allied countries
were $39,949,417,757, of European countries other than our Allies
$5,498,186,496, of Asia $4,310,229,078, and South America
$3,230,701,836. Purchases of securities in this country for foreign
account for the same period were made to the value of $777,031,000,
while sales here for foreign account aggregated $701,367,000. Secu-
rities held in this country for foreign account at the close of business
June 25, 1919, amounted to $1,990,808,000, while securities held
abroad for American account on the same date were $112,982,000.

EXCHANGE ON CENTRAL EUROPE.

On April 22 the Division of Foreign Exchange prohibited ‘‘dealers”
from purchasing exchange, except from the American Relief Admin-
istration, upon any of the following countries: Finland, Czecho-
Slovakia, Jugo-Slavia, Roumania, Poland, German Austria, Serbia,
Bulgaria, and Turkey.

On April 30 Germany was added to this list by virtue of a license
issued by the War Trade Board. This regulation was issued for the
purpose of enabling the American Relief Administration to make use
of such foreign currencies in the countries concerned as were received
by it for food being shipped and to employ the dollar equivalent in the
purchase of food in the United States for shipment to those countries,

and was of great service in getting food into those territories. The
arrangement continued in effect until June 30, on which date the

American Relief Administration went out of existence.

The President issued an order on June 26, 1919, which revoked
and canceled all previous proclamations prohibiting the exportation
of coin, bullion, and currency and controlling transactions in foreign
exchange and the power and authority for those purposes vested
in the Secretary of the Treasury and in the Federal Reserve Board,
and all orders, rules, and regulations issued or prescribed in connec-
tion therewith, except that such proclamations, orders, rules and
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necessary to enable the Secretary of the Treasury and the Federal
Reserve Board effectively to control: (1) All exportations of coin,
bullion, and currency to that part of Russia now (then) under the
control of the so-called Bolshevik government, (2) any and all deal-
ings or exchange transactions in Russian rubles, (3) the transfer of
credit or exchange transactions with that part of Russia now (then)
under the control of the so-called Bolshevik government, (4) any and
all transfers of credit or exchange transactions with territories in
respect of which such transactions were then permitted only through
the American Relief Administration. On August 12 the Federal
Reserve Board announced the issue of a general license permitting the
exportation from the United States of Russian rubles, provided that
notice of exportation be given to the Customs Division of the Treasury
and to the Division of Foreign Exchange of the Federal Reserve
Board. As the War Trade Board section of the Department of State
issued on July 14 a general enemy trade license opening Germany to
trade and communication and took similar action with regard to
Hungary on'September 2, all restrictions have been removed from the
exportation of coin, bullion, and currency, and from transactions in
foreign exchange, cxcept as to (1) transactions with or for persons in
that part of Russia now under the control of the so-called Bolshevik
government, and (2) the importation of or exchange transactions in
Russian rubles.

Continued and insistent demand for silver in China and the Orient
generally led to a gradual increase in the price of silver, which on
November 25, 1919, sold as high as $1.3875 per ounce. The bullion
value of the silver content of the standard silver dollar is equal to
$1 when silver sells at $1.2929 per fine ounce. The bullion value
of the silver content of our subsidiary coinage is equal to its face
value when silver sells at $1.38. It is evident, therefore, that when
gilver rises appreciably above $1.29 per ounce, our standard silver
dollars can be exported at a profit, and that should silver remain for
any length of time above $1.38 our subsidiary silver coinage would
be subject to export. Standard silver dollars must, of course, be
delivered on presentation for redemption of silver certificates, which
are in effect trust receipts calling for the delivery of a specified num-
ber of standard silver dollars. Apart from silver so held, however,
there is a considerable number of standard silver dollars free in
the Treasury. In order to protect our subsidiary coinage from ex-
port it was deemed advisable to utilize the standard silver dollars
free in the Treasury in order, so far as possible, so to control the
rates of exchange with silver standard countries as not to permit the
export of our subsidiary silver coinage to become profitable. The
Board, in cooperation with the Treasury Department, accordingly
arranged with American banks having their own branches in the
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Orient, and included in the arrangement all American banks so
situated, whereby these banks under the direction of the Division
of Foreign Exchange of the Federal Reserve Board, will be enabled
to utilize such standard silver dollars in meeting Oriental demands.
This arrangement was announced by the Board on December 6, 1919,
in a statement reading as follows:

Announcement was made to-day that under arrangements made hLetween the
Treasury and the Federal Reserve Board, standard silver dollars that are free in the
Treasury will until further notice be delivered against other forms of money to the
Division of Foreign Exchange of the Federal Reserve Board, which will, through the
Federal Reserve Bank of New York, cooperating with the branches of American
banks in the Orient, employ such dollars in regulating our exchanges with silver-
standard countries.

This arrangement does not, of course, affect the redemption of outstanding silver
certificates in standard silver dollars.

EXPORTS OF COIN, BULLION, AND CURRENCY.

The report of the Board for the year ended December 31, 1918,
contained a complete statement of the operation of the gold export
committee up to that date.

On May 6, 1919, the Board announced that thereafter licenses for
the export of silver bullion or silver coin of foreign mintage would
be granted freely and without condition. This was followed on
June 9, 1919, by the announcement that, with the approval of the
President, the control previously exercised over transactions in
foreign exchange and over the exportation of coin, bullion, and
currency would be terminated except as to the importation or expor-
tation of ruble notes or exchange transactions with that part of Russia
under the control of the so-called Bolshevik government, and except
as to exchange transactions with territories with which such trans-
actions were at that time permitted only through the American
Relief Administration. At the same time it was announced that
until formal action was taken by the President, applications for the
export of gold would, like applications for the export of silver, be
granted freely, irrespective of amount or destination except as above
stated, and that during that interim licenses required to consummate
specific transactions in foreign exchange would be granted freely
with the exceptions indicated above. '

The President’s order of June 26, 1919, removed all restrictions
upon transfers of credit and exchange transactions and exports of
coin, bullion, and currency except as to those parts of Russia con-
trolled by the so-called Bolshevik government.

On August 12, the Board announced the issuance of a general
license permitting the exportation from the United States of Russian
rubles, provided that notice of such exportation be given to the
Customs Division of the Treasury and to the Board’s Division of
Foreign Exchange. With these exceptions, there is now no control
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The following table shows the amounts represented by licenses
issued by the Board from September 7, 1917, to June 7, 1919, for
exports from the United States of coin, bullion, and currency, as
well as the countries to which shipments were authorized. Approxi-
mately 1,142 licenses were issued for the shipment of gold, 1,500
licenses for the shipment of silver, and 1,817 licenses for the shipment
of currency other than United States gold and silver certificates.
There were disapproved 775 applications of all classes.

Amounts represented by licenses granted by the Federal Reserve Board from Sept. 7, 1917,
to June?, 1919, covering exports from the United States of coin, bullion and currency.

Gold.

Silver.

United
States
currency.

Currency of

the country
to which
exported.

Other
currency.

Total.

North America:
Canada...
Mexico... .
‘West Indies.....

Other points. ...
Total...

South America:
Argentina..

Equador.
Peru.....
Urugua,
Venezuela.. .
Other points. ...

Denmark.......

Other points.
Total..........
Asia:

China...........
India...

Other points.. -
Total......

Grand total...
Digitized for FRASER

.|932,639,277.87

48,033, 946.96
177,531. 80

$9,656,011.43
9,924, 964.99
610, 180. 67

3,900, 946. 42
23,969, 947. 58
78,107, 189. 00

521,439, 382. 48
1,394, 090. 66
6,467.56

8674,059. 48
51,445. 81
206, 854. 00

$68, 200, 677. 68
83,374,396. 00
79,108,223.03

80,850, 756. 63

20,191,157.09

105,978, 083. 00

22,839,940.70

932,359. 29

230,792, 296.71

2,007.38]  94,000.00] 2,021,000.00(.............. 33,250.00{ 2,150,257.38
6,586.35]  497,066.00| 3,349,910.00|  98,175.00  238,019.10] 4;189,756.45
§,503.73|  591,066.00] 5,370,910.00]  98,175.00]  271,260.10{ 6,340,013.83

117,510,142.95]  11,534.72]  22,750.00{  19,108.60|  30,810.00| 17,594, 346.27

785,000,000 ... e 43.60 785, 043. 60
1,142.50 9,745700{ " 65,000.00 70,208. 50

115,553,002.85). ... ... 15,558, 789.05

113)152)520.60]  53,000.00|  607,950.00 14,434,027.95

400.00{.............. 73, 000. 00 573, 405.00
4,620,058.37] " "125,000.00] 940, 000.00 6,133,632.12

............... . .. 217,614, 80

6,683,629, 69, 7,525, 181. 69
157,074.07 176,163.07
58,463,870.53| 1,257,568.72| 1,713,700.00]  981,847.70|  651,425.10| 63,068, 412.05
25.00| 1,453,638.00]  75,000.00|  11,826.000  90,261.00| 1,630,750.00
61,673.92| 10,467, 855.00] 49,340,730.00 2,084,003.33|  158,282.00| 62,112, 634.25
74,460. 46| 56,347,426.49| 1,648,311.72| 1,806,950.92] 4,254,500.20| 64,221, 658.79
’357.50| 1,700,000, 2,000 53,501. 81 4,450.00| 1,760,399.31
4,278.00 500,300,001 .. eurtnerienlieianeaneizn e ieacaneinas 504, 578. 00

.| 2,232,272.69) " "'15,500.00 """ "27,460.00] " '302,073.64 2,667,306.33
10,000.00}.............. 438000 .............. 10, 438.00

5,723.00|  52,959.14 1,657,000.00]  102,142.50] 500.00| 1,818,324.64
4,455, 204.00 500. 00! 200. 280.00(..enan. ..., 4,456,274.00
160.00]  883,852.80.............. 39,410.11| '180,675.00) 1,104,097.91

225.00|  460)032.00) 100.00 8,708.00|  13,000.00{ 482,065.00
1,340.00,  368,000,00| 112,700.00{  400,000.00|  292,703.80, 1,174,743.80
4,603,536. 88 74,476,836, 12| 52,851,541.72| 4,624,900.67| 5,386,454.64/141,943,270. 03
197,717.10| 62,150,467.90,  15,686.00 2,630.20|  563,391.52| 62,929,892.72
3,888,272 00|338, 704, 003.350 .. ..... . ..... 81000 2,786,025.52(345,379, 110.87
1,344,780.70] 500, 000. 60,500.00  101,535.43 508,790.00| 2,605,615.13
357,962.500 4,328,179.76/  55,100.00!  61,500.00]  31,250.00] 4,833,992.26
5,788, 741.30/405,682,651.01|  131,286.00|  166,475.63] 3,979,457.04/415, 748, 610.98
1,598.00]  13,330.00 81.00 697.50 250.00]  15,956.50
20.00 2,167.50 5,650.00  45,802.87  10,815.88  64,456.25
2,608,639.30|  537,500.00 400,00 4,264.20|  370,747.00, 3,521,550.50
""" 1,220,007 3,727.00] " "728,985.00| 150.00| 1,025,022.00/ 1,759, 104,06
2,600,879.30{  543,394.50|  735,035.00,  50,217.07, 1,406,584.88| 5,345,110.75

152,326,976.37

502, 756, 003. 44

166,780, 636. 72

28,762,254. 27

12,627,800.05

863,253, 670. 85
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Gold imports for the year just ended amounted to 76.5 millions
compared with 62 millions for the calendar year 1918, while gold
exports aggregated 368.2 millions, compared with 40.8 millions ex-
ported in 1918. Net gold exports for 1919 amounted to 291.7 millions,
as against net imports of 21.1 millions the year before. The figures
for 1919 are, however, exclusive of 173.4 millions of gold received from
the Reichsbank for foodstuffs sold to the German Government.
This gold is held at present in London with the exception of 42.1
millions which by arrangement have been delivered in London by
the Federal Reserve Banks in place of gold that would otherwise
have been withdrawn in the United States for export. Counting
the 131.3 millions held on December 31 by the Bank of England for
the Federal Reserve Banks as an offset against the net exports above
shown, the net loss of gold through transfer abroad is reduced to
160.4 millions. Of the gold imports over three-fourths is credited
to Canada, Hongkong, the United Kingdom, and Mexico, while of
the gold exports 94.1 millions were consigned to Japan, and over 125
millions to the other Far Eastern countries, i. e., China, Hongkong,
British India, Straits Settlements, and Dutch East Indies; 56.6
millions to Argentina, 33 millions to other South American coun-
tries, 29.8 millions to Spain, and 10.4 millions to Mexico.

Silver imports during 1919 amounted to 89.4 millions, compared
with 71.4 millions in 1918, while silver exports during 1919 were
about 239 millions compared with 252.8 millions the year before.
By far the larger portion of the silver exported in 1919 was consigned
to the Far East, British India being credited with 109.2 millions,
China with 77.6 millions, and Hongkong with 10.2 millions. The
three countries named account for over 80 per cent of the total value
of silver shipped to foreign destinations during the past calendar
year. Exports of silver to India, which constituted by far the
larger portion of the total foreign silver shipments during 1918 and
1919 to September 10, have practically ceased since that date, and
have been superseded by large gold shipments to that country during
the latter part of the year. The recommendations of the committee
now considering Indian currency problems are awaited with interest,
as any change in Indian currency arrangements may have an impor-
tant influence on the movement of money metals to that country.

The countries from which gold and silver were received by the
United States and to which exports of these metals were made as
well as the amounts in each instance, are shown in the following table:

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



ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

Country.

Denmal k.

Gibraltar.
Greece. .
Ttaly...

Netherlan
Norway. ..
Portugal..
Spain.....
Sweden. .

Switzerland.......

CANBAR. . oaneeeeeen e

Nioaragua. e e et aaaaaaaan ..
Panama...
Salvador. .

Geld
imports.

4,055,739
44,487,300 |
61

53

Gold |
exports. |

Silver
imports.

Silver
exXports.

831, %00
2,002, 666

3,124,020

31,797

755247
2,400

61,746
7,171,469

11
163, 665

8
2,621, 645

$684, 713
17,438
6,588,107

MexXiCo, .. o i 10,357, 619
Jamaiea. ..o ou e LOAT L
Trinidad 7.940
Other British West Indies. ... oo oo
L o T O3 L.
Danish West Indies (Virgin Islands of U. 8.)... 525 |
Dominican Republic. . ... ... .. i 23,000
Duteh West Indies............ooiioiiiaL. 5,200 0. ...
Arvgentina... . ... ..., e 102,721 50, 560, 000
BOlVifeee. ooee e e 2,582 2, 500,000
Brazil.. 26, 200 525,000
Chile. ... 233, 837 100, 000
Colombia 556, 572 5,268, 620
Feuador. .o i 379,011 ...
British Guiana. ..o ool 139,159 3,005
Duteh Guiana. ... ... oo e 20, 144 | 19,795
g o N 814, 583 3,383,369
L8] T U] PO 9, 205, 000
Venezuela... ..o iiiiioinii i i 381,081 1 12,052,220
L0 414 T I 39 109, 769
Chosen (Korea).......o...ooioiiiimiiiniiaaaan . ,
Hongkong ..o 20, 600 10, 245, 351
Dutch East Indies........................ 7,3 1,773,584 § ...,
British India. ... ..oovoiii e a4 300 666 | ... ... 109, 180, 718
Straits SettlementSee.cooieiini i iiieiie e ! 4,200,667 | oo
Japan. . ... l 94, 134,189 | ... 3, 946, 453
RUSSIZ (ASIB) o oo v e et ! 23,000 (... ... ...... 52,759
New Zealan@.............. 1,354,578
Philippine Islands. 581,924
British ¥ast Africa... ... ... o ..
British South Africa. 8,150
Rritish West Africa. R P,
Portuguese Africa. ... ... ... ...l 619, 296 68, 698
LN U 76,534,046 | 368,185,248 | 89,410,018 | 239,021,051
FOREIGN BRANCHES OF AMERICAN BANKS.

The operations of American banking corporations principally en-
gaged in international or foreign banking have been extended during
the past year and in addition to those to which reference was made
in the Board’s last annual report, the corporations named below
have entered into the necessary agreements with the Federal Reserve
Board to permit the purchase of their stock by national banks under
the provisions of section 25 of the Federal Reserve Act.

The French American Banking corporation is incorporated under
the laws of the State of New York. One-half of the stock of this
corporation is owned by the Comptoir National D’Escompte of
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Paris and the other half is divided equally between the First National
Bank of Boston and the National Bank of Commerce in New York.
The activities of this corporation are devoted more particularly to
the development of trade relations between the United States and
France. 'The Comptoir National D’Escompte has about 200 branches
in France and also has branches in Great Britain, Spain and Belgium,
and in other countries, besides affiliations with some of the French
colonial banks,

The Park-Union Foreign Banking Corporation, which is owned
jointly by the National Park Bank of New York and the Union Bank
of Canada, is especially active in the development of trade between
the United States and the Dominion of Canada and of their commerce
with the Orient. It has established branches in Yokohama, Tokyo,
Shanghai, Paris, San Francisco, and Seattle.

The Foreign Credit Corporation, the character of whose business is
indicated by its title, is controlled by the Chase National Bank of
New York.

The Shawmut Corporation was recently organized by the National
Shawmut Bank of Boston. No foreign branches have been opened,
but an office is maintained in New York City.

In the following table are given the names, capital and surplus,
and resources of the domestic corporations principally engaged in
foreign banking which have filed the necessary agreements with the
Board and which number national banks among their stockholders.

As of Dec. 31, 1919,
. Organized under Subsidi-
Name of corporation. laws of State of— Capidt.al Rﬁ]ourdnes 3;' %rd Foreign | Domestie
an ! afiiliate ; g
surplus. office). institu- | PrAnches.| branches.
tions.
American Foreign Banking | New York......; 84,575,000 | $46,570,000 {.......... |4 2 SO
gptrporation, New York
ity.
Mercantile Bank of the Amer- | Connecticut..... 10,000,000 | 69,000,000 17 a 1
- icas, New York City.
Asia Banking Corporation, | New York...... 5,100,000 { 22,100,000 §.......... [
New York City.
International Banking Cor- | Connecticut..... 8,500,000 | 94,428,000 |.......... 27 1
poration, New York City.
Park-Union Foreign Banking | New York. ..... 2,250,000 | 12,098,000 {.......... 4 2
89trporation, New York
ity.
French American Banking {..... do.......... 2,500,000 { 22,309,000 {...ciieiifieeiiniiii]iaeiianaas
8orporation, New York
ity.
Foreign Credit Corporation, |..... 5 [+ T 6,000,000 | 11,410,000 |.......oofeeeine il
New York City.
First National Corporation, | Massachusetts...| 1,800,000 | 214,736,000 |..........|.......... 1
Boston, Mass.
Shawmut Corporation, Bos- |..... do.....o.. 2,280,000 | 23,444,000 {........ .. [.........L 1
ton, Mass. :
1 With 26 offices. t Includes figures for domestic branch.
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It will be noted that these corporations are all organized under
State laws. The Federal Reserve Board in two previous reports to
Congress recommended that section 25 of the Federal Reserve Act
be amended so as to provide for the Federal incorporation of associa-
tions solely engaged in international or foreign banking, which would
operate under general supervision of the Federal Reserve Board and
stock in which might be owned by national banks. This recom-
mendation has been acted upon and provision is made for the Federal
incorporation of corporations organized for the purpose of engaging
in international or foreign banking and other international or foreign
financial operations, as set forth in the act approved December 24,
1919, generally known as the Edge Act. This act contemplates the
organization both of corporations to engage in foreign commercial
business and of corporations to undertake long-time financing, and
in connection therewith to issue securities to be sold to investors.

It is expected that some existing corporations and others to be
organized will avail themselves of the privileges of this act.

The act approved September 17, 1919, amended section 25 of the
Federal Reserve Act by permitting the investment by any national
bank until January 1, 1921, without regard to the amount of its
capital stock and surplus, of not more than 5 per cent of its paid-in
capital and surplus in the capital stock of corporations organized
under the laws of the United States or any State principally engaged
in such phases of international or foreign financial operations as may
be necessary to facilitate the export of goods, wares and merchandise
from the United States or any of its dependencies or insular possessions
to any foreign country. Provision is made also in the so-called Edge
Act for the Federal incorporation of financial institutions of this
character. '

The Federal Reserve Board is charged generally with the same
duties and responsibilities as to the organization, supervision and
liquidation of corporations organized under the new law as those
which devolve upon the Comptroller of the Currency in the case of
national banks, and it is now engaged in the preparation of rules and
regulations governing their operation, as prescribed by the act-
The new law authorizes all national banks to invest to the limited
extent set forth above in the stock of corporations organized to facili-
tate export transactions and, through the instrumentality of the cor-
porations, to cooperate with exporters, producers, and manufacturers
in extending their connections abroad. Corporations contemplated
by the so-called Edge Act will be permitted under the supervision of
the Federal Reserve Board to invest in foreign securities of various
kinds and to offer their own obligations specifically secured by their
foreign collateral to American investors. They will therefore be the

o means of utilizing private capital in the financing of exports on long
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credits, not by the commercial banks but through the investment
market. More extended reference to the Edge Act is made below
under the caption ““ Law Division.”

The only national banks operating branches abroad are the National
City Bank of New York and the First National Bank of Boston.

MEETINGS OF THE FEDERAL ADVISORY COUNCIL.

The Federal Advisory Council has held during the year four meet-
ings in Washington as required by section 13 of the Federal Reserve
Act, and in addition there was a conference between the executive
committee of the Council and the Federal Reserve Board on June
20, 1919.

The report of the proceedings of the Council and its recommenda-
tions will be found in the appendix.

The following statement was issued by the Board on June 20, 1919:

The Federal Reserve Board had to-day a conference with the executive committee
of the Federal Advisory Council (Mr. James B. Forgan, of Chicago, Mr. L. L. Rue, of
Philadelphia. Mr. Daniel G. Wing, of Boston, and Mr. W. S. Rowe, of (incinnati) to
consider problems relating to the financing of the frreign trade of the United States.

There wa3 discussion as to what- unusual features attached to this trade and the
bearing therest upon the American banking situation. The Board and the committee
of the Council were in entite accord that the matter of providing long-term advances
for Europe presented an investment rather than a banking protlem and that the
necessary funds must therefore come from the investinent market. It was, however,
the opinion of the conference that as a step toward supporting plans for the financing
of our foreign trade it would be well to add a new paragrapli to section 25 of the I"ederal
Reserve Act go as to permit national banks until January 1, 1921, without regard to
the amount of their capital and surplus, to invest not exceeding in the aggregate
5 per cent of their capital and surplus in the stock of one or more corporations
principally engaged in sach phases of international or foreigan financial operations
as may be necessary to {acilitate the export of goods from the United States. The
Board voted to recommend this legislation to Congress.

LAW DIVISION.

The general character and scope of the functions of the Law Division
were set forth in the Board’s last annual report. Although it is
unnecessary to restate these activities in detail certain features of the
current work of the Law Division should be mentioned.

State laws.—Under the terms of the Federal Reserve Act, State
banks and trust companies which become members of the Federal
Reserve System retain their full charter and statutory rights and,
subject to the provisions of the Federal Reserve Act and the regula-
tions of the Board, are permitted to continue the exercise of all
corporate powers granted to them by the States in which they were
organized. Because of the lack of uniformity in the laws of the 48
States the Law Division is frequently called upon to analyze those

laws in so far as they affect the operations of banks and trust com-
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panies and to render opinions defining their scope and effect in various
cases presented to the Board for consideration. The Law Division
has had the very helpful cooperation of the counsel for the several
Federal Reserve Banks in the preparation of those analyses of the
State laws which have from time to time been published in the
FepeErarL Reserve BurLerin. During the past year the general en-
abling act prepared by the Law Division and recommended by the
American Bankers’ Association for enactment by State legislatures
has been adopted in slightly different forms by the legislatures of
seven States. The purpose of this act is to aid in effecting the
standardization of State banking laws and a coordination of Federal
and State banking powers. A number of State legislatures other than
the seven above referred to have enacted laws which include the sub-
stance of some of the recommendations embodied in the enabling act.

The Law Division has also endeavored to keep up to date its file
of State laws affecting banking and other related subjects. These
laws and opinions of State officials or State courts construing them
have from time to time been published in the BuLLETIN.

Membership of State banks and trust companies.—During the past
year the Board has approved 280 applications of State banks and
trust companies for membership in the Federal Reserve System.
Each of these applications is first submitted to the Law Division for
its consideration and report. This involves an examination of the
application itself and the various exhibits accompanying it in order
to determine whether the bank is technically eligible for membership
and whether under the terms of the State law it possesses any unusual
dowers which should be restricted by the Board in its conditions of
membership.

Trust powers of national banks.—Under the terms of section 11 (k)
of the Federal Reserve Act the Board is authorized to permit national
banks to exercise trust powers when not in contravention of State
or local law. During the past year 509 national banks have been
granted trust permits under the terms of this section (372 of these
were original applications and the remaining 137 were supplementary).
The application of each of these banks has been examined by the Law
Division. As a result of the amendment of September 26, 1918, mak-
ing certain State laws applicable to the exercise of trust powers by
national banks, mmany intricate questions of Jaw and policy have arisen
in connection with the approval of applications submitted to the Board
under the terms of section 11 (k). These questions are referred to the
Law Division for its report before final action is taken by the Board.
A new set of regulations governing the exercise of trust powers by
national banks necessitated by the amendment to section 11 (%) above
referred to, has been prepared and issued by the Board.

Clayion Antitrust Act.—Since the issue of its last report, the Board
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so-called Kern amendment to section 8 of the Clayton Antitrust Act,
relating to interlocking bank directorates. These applications have
in each case been investigated and reported upon by the Law Division.
In addition to those applications which are received by the Board the
Law Division has also investigated many cases of alleged violations
of the law to which its attention has been called by reports of national
bank examiners. In such cases the directors involved have been
requested either to resign from the banks coming within the inhibi-
tions of the Clayton Act or to file a formal application with the Board
for its consent to continue to serve on the banks concerned under the
provisions of the Kern amendment.

Opinions and rulings.—The Law Division is required constantly to
pass upon questions and to prepare memoranda involving the inter-
pretation of the Federal Reserve Act, the National Bank Act, the
Negotiable Instruments Law, and thelaws of the several States relating
to the operations of national banks and State banks or trust com-
panies which have become members of the Federal Reserve System
and also to draft rulings defining the proper application of the law or
the regulations of the Board to specific cases arising in the admin-
istration of the Federal Reserve Banks or in the operations of their
member banks. Such of these opinions or rulings as are of general
interest to member banks are published each month in the BurLETIN.
The Law Division has recently undertaken the preparation of a codi-
fication of all the opinions and rulings of the Board which are now in
force. It is believed that this codification, when complete, will be of
great assistance in the administration of the reserve banks and their
members.

AMENDMENTS TO THE FEDERAL RESERVE ACT.

The Federal Reserve Act has been amended three times during the
past year. Each of these amendments, which will be discussed in
order, was recommended by the Federal Reserve Board, and the Law
Division, under the directions of the Board, assisted in the prepara-
tion of each of the bills presented. )

By an act approved March 3, 1919, sections 7, 10, and 11 of the
Federal Reserve Act and section 5172 of the Revised Statutes were
amended as follows: Section 7 was amended so as to provide that the
net earnings of the Federal Reserve Banks shall be paid into a surplus
fund until that fund amounts to 100 per cent of the subscribed capital
and thereafter 10 per cent of the net earnings shall be paid into the
surplus fund and the balance shall be paid to the United States as a
franchise tax. Previously the maximum surplus provided for was 40
per cent of the paid-in capital. That part of section 10 which made
members of the Board ineligible to hold office, position, or employ-
ment in a member bank during the time they are in office and for two
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appointive member shall be thus ineligible after completing his full
term of office. '

Section 11 was amended by the substitution of a new subsection
(m). This amendment authorizes the Federal Reserve Board upon
the affirmative vote of not less than five of its members, to permit
Federal Reserve Banks to discount for any member bank the paper
bearing the signature or indorsement of any one borrower in excess
of the amount theretofore permitted by sections 9 and 13 of the
Federal Reserve Act, but in no case to exceed 20 per cent of the
member bank’s capital and surplus. It is provided, however, that
all of the paper discounted for any member bank in excess of the
amount theretofore permitted by law 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 by certificates of indebtedness of the United
States. This amendment, which is designed to broaden the discount
powers of the Federal Reserve Banks to correspond to the lending

"power of the national banks as enlarged by the act of September 24,
1918, lapses after December 31, 1920,

Section 5172 of the Revised Statutes also was amended by the act
approved March 3, 1919, so as to authorize the issue of national-bank
notes in denominations of $500 and $1,000 and to permit these notes
to be attested by the written or engraved signatures of the president
or vice president and cashier of the national bank which issues them.
In view of the fact that Federal Reserve Banks are permitted under
the terms of section 18 of the Federal Reserve Act to issue Federal
Reserve bank notes under the same terms and conditions that are
applicable to the issue of national bank notes, this amendment relates
to Federal Reserve Banks as well as to national banks. DBy per-
mitting the signatures of the officers of the issuing bank to be engraved
on the notes before they are delivered much inconvenience and ex-
pense incident to the issue of the notes will be avoided.

By an act approved September 17, 1919, section 25 of the Federal
Reserve Act was amended so as to permit any national banking
association, until January 1, 1921, without regard to the amount of
its capital and surplus, to apply to the Federal Reserve Board for
its permission to invest an amount not exceeding in the aggregate
5 per cent of its capital and surplus in the stock of one or more corpora-
tions chartered or incorporated under the laws of the United States
or of any State thereof and principally engaged in such phases of
international or foreign financial operations as may be necessary to
facilitate the export of goods, wares, or merchandise. DBefore this
amendment any national banking association possessing a capital
and surplus of $1,000,000 was permitted to invest in the stock of
corporations principally engaged in international or foreign banking
or banking in a dependency or insular possession of the United States.

Digitized for FRASET8983-—20——-5

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



60 ANNTAL REPORT OF TIE FEDERAL RESERVE BOARD.

There was some doubt, however, whether the law would authorize
a national bank to invest in a corporation engaged in financial
operations other than those strictly defined as commercial banking
operations. Under the terms of this amendment a national bank,
regardless of the amount of its capital and surplus, may invest in the
stock of a corporation principally engaged in a foreign investment
business, whether organized under State or Federal law. This
5 per cent limit was changed by the enactment of section 25(a),
discussed below, so far as corporations organized under Federal law
are concerned.

By an act approved December 24, 1919, commonly known as the
Edge Act, section’25 of the Federal Reserve Act was amended by the
addition of a subsection (¢). This amendment provides for the
Federal incorporation of institutions for the purpose of engaging in
international or foreign banking or in other international or foreign
financial operations. By the enactment of this amendment Congress
has provided for the Federal incorporation of that character of insti-
tutions in which it had previously authorized national banks to
invest. Without the enactment of this Federal incorporation law,
however, national banks could crganize their foreign banking corpo-
rations only under State laws, although it was apparently contem-
plated in section 25 as amended on September 7, 1916, that they
should be permitted to invest in the stock of corporations organized
under either Federal or State law. Thus by the amendment approved
December 24, 1919, Congress has completed the machinery designed
in its earlier acts, and national banks may now under the terms of
section 25(a) of the Federal Reserve Act, regardless of the amount
of their capital and surplus, invest in the stock of a corporation
organized under Federal law, cither for the purpose of engaging in
international or foreign banking or for the purpose of engaging in other
international or foreign financial operations. It is provided under
section 25(e) that no national bank may invest in the aggregate more
than 10 per cent of its capital and surplus in the stock of corpora-
tions doing a foreign business. It should be noted, however, that
although the amendment to section 25, approved September 17, 1919,
heretofore discussed, limits the aggregate amount of the investments
of any one national bank in the stock of corporations engaging in
foreign financial operations {(as distinct from foreign banking opera-
tions) to 5 per cent of its capital and surplus, nevertheless under the
terms of section 25(¢) a national bank may invest as much as 10 per
cent of its capital and surplus in any corporation organized under
that section, even though engaged in the foreign investment busi-
ness, provided that the aggregate of all investments made by that
national bank under the terms of section 25 and section 25{a¢) do not
exceed 10 per cent of its capital and surplus. In effect, this permits
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a national bank to make a larger investment in a corporation organ-
ized under the terms of section 25{a) for the purpose of engaging in
foreign financial operations than in a similar corporation organized
under State law. It is contemplated under the terms of the law that
any corporation in which a national bank makes an investment and
any corporation organized under the provisions of section 25(a),
whether or not a national bank is an investor in its stock, shall
operate under rules and regulations to be prescribed by the Federal
Reserve Board. A draft of thesc regulations is now in preparation.

Other amendments.—There have been certain other acts of Congress
enacted during the past vear, which, though not amending the
Federal Reserve Act, are of general interest to banks. One of these
is an act approved December 24, 1919, which was recommended by
the Federal Reserve Board and which provides that gold certificates
of the United States, payable to bearer on demand, shall be a legal
tender in payment of all debts and dues, public and private. The
purpose of this legislation was to give to gold certificates the same
legal-tender qualities as attach to gold which they represent and for
which in substance they are a warehouse receipt issued by the Gov-
ernment and payable to bearer on demand.

Another act of interest to member banks is the act approved
October 22, 1919, amending section 5200 of the Revised Statutes so
as to permit a national bank to lend to any one borrower in excess of
10 per cent of its capital and surplus, but not to exceed 25 per cent,
provided that the loans over and above 10 per cent are represented
by notes secured by shipping documents, warehouse receipts, or other
such documents conveying or securing title covering readily market-
able, nonperishable staples, including live stock; and provided fur-
ther, that the actual market value of the property securing the obli-
gation is not at any time less than 115 per cent of the face amount
of the loan; and provided further, that the property is fully covered
by insurance. It is specified in the act, however, that this privilege
of lending in excess of 10 per cent of the bank’s capital and surplus
upon notes secured in the manner described, shall not apply to any’
one borrower for more than six months in any consecutive 12 months.

The same act amended section 5202 of the Revised Statutes by
excepting from the limitations upon the amount for which any
national bank may be liable at any one time those “liabilities created
by the indersement of accepted bills of exchange payable abroad,
actually owned by the indorsing bank and discounted at home or
abroad.” This amendment does not increase the lending power of
the Federal Reserve Banks.
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FIDUCIARY POWERS.

Applications for permission to exercise fiduciary powers under the
Federal Reserve Act as amended September 26, 1918, continue to be
received and passed upon by the Board. Itis the practice of the Board
in each instance, before granting permission for the exercise of fidu-
ciary powers, to satisfy itself that the bank making application is in
good condition and standing and its management safe and capable.

During the year 372 original and 137 supplemental applications
have been approved. The total number of banks now holding per-
mits is 1,074, a list of which, with the powers granted, appears in the
appendix.

BOARD'S ORGANIZATION, STAFF, AND EXPENDITURES.

The general readjustment in practically all branches of commercial
and governmental activities during the past year has been reflected
n an unusual number of changes in the organization and staff of the
Board.

Early in the year Mr. Strauss, vice governor of the Board, spent
about two months in France in an advisory capacity for the Treasury
Department in connection with financial questions coming up for dis-
cussion at the peace conference. In February Mr. L. C. Adelson,
assistant secretary of the Board, resigned to become deputy governor
of the Federal Reserve Bank of Atlanta. On March 1 Mr. Geo. L.
Harrison, formerly assistant counsel, was appointed general counsel
of the Board to succeed Mr. M. C. Elliott, who since the organization
of the Board had served as its principal counsel and who resigned
to resume the general practice of law, although continuing tempo-
rarily as consulting counsel of the Board. During the summer the
work of the Division of Foreign Exchange, which had its head-
quarters in New York, was practically completed, Mr. F. I. Kent,
director, resigned, and the employees of the division were released.
Mr. J. E. Crane became acting director in charge of the remaining
‘activities of that division.

Mr. J. A. Broderick, who had been chief examiner and chief of the
division of audit and examination since the organization of the
Board in 1914, and also secretary of the Board since September, 1918,
tendered his resignation to become effective September 1, 1919, At
this time a reassignment of duties was decided upon by the Board
and the following appointments were made: Mr. W. T. Chapman,
secretary; Mr. R. G. Emerson, assistant secretary; Mr. W. W,
Hoxton, executive secretary; and Mr. W. W. Paddock, chief of the
Division of Operations and Examination.

Mr. Henry A. Moehlenpah was appointed a member of the Board
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term of Mr. F. A. Delano, whose resignation to enter military service
abroad was noted in the last annual report.

The total cost of conducting the work of the Board during the year
1919, including salaries of members, expenses involved in printing
and circulating the BurLETIN, and the cost of operating the Division
of Foreign Exchange was $558,560.61. During the year two assess-
ments were levied against the Federal Reserve Banks aggregating
$594,668.63, or approximately 412 thousandths of 1 per cent of their
average paid-in capital and surplus for the year.

Further details relating to the operations of the Federal Reserve
Board, and the annual reports of the Federal Regerve Agents, appear
as exhibits in the appendix.

PERMANENT QUARTERS FOR THE BOARD AND ITS STAFI.

Ever since its organization the Federal Reserve Board, although
it is not a Treasury bureau but an independent establishment, has
had its headquarters in the Treasury Building, the Secretary of the
Treasury being authorized by a clause in section 10 of the Federal
Reserve Act ‘‘to assign offices in the Department of the Treasury
for the use of the Federal Reserve Board.” There is nothing in
the act, however, that makes such assignment obligatory upon the
Secretary of the Treasury or that requires the Board to be located
in the Treasury Building. Members of the Board have been pro-
vided with rooms for their own use, and during the first two years
of operation quarters in the Treasury Building were allotted to the
Board for the use of its entire staff. The development of the Fed-
eral Reserve System and the continuous increase in the volume of
the Board’s work have made new divisions necessary. The number
of the Board’s officers and employees has increased from 66 on Jan-
uary 1, 1916, to 324 on December 31, 1919.

Owing to the great expansion of its own business the Treasury
Department has been obliged to remove many of its bureaus from
the Treasury Building. While the Treasury authorities have shown
a most accommodating spirit, it has been impossible for them to
allot to the Board anything like the space required for the proper
organization and efficient conduct of its work. Consequently
arrangements had to be made to take care of some of the Board’s
divisions outside of the Treasury Building, so that there are now
located in that building only the offices of the Board members, their
secretaries and stenographers, a small room for meetings of the
Board, which is entirely inadequate and unsuitable for the frequent
hearings and conferences which must be held, the office of the Sec-
retary of the Board, the office of the General Counsel, and the Gold
Settlement Division, which is located on the floor above the other
rooms used by the Board. 'The important Division of Reports and
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the Treasury, in rooms held without lease for an indeterminate
period. The Division of Operations and Examination is located
in the National Metropolitan Bank Building, as is also the Board’s
assembly room where are held its conferences with the Federal
Advisory Council, the Governors of the Federal Reserve Banks,
and with the Federal Reserve Agents, and also its public hearings.
The Division of Analysis and Research is in New York City.

The physical separation of the Board’s working force in this manner
militates against good organization and efficient operation. The
inconvenience occasioned has been accepted cheerfully as unavoid-
able because of congested conditions. The time has come, however,
when provizion should be made for the housing of the Board and its
employees under one roof. In making arrangements consideration
should be given to the relations of one division to another in order
that the business may be conducted with the maximura smoothness,
promptness, and efliciency. Each division should have sufficient
space to allow for continued growth and for the installation of
necessary modern office equipment, including an adequate filing
system and essential vault facilities. Quarters suitable for the
Board’s purposes can not be secured by lease, and while amounts
required for the payment of rentals can be included in the assess-
ments which the Board is authorized to levy semiannually upon the
Federal Reserve Banks, it appears that specific authority is necessary
to enable the Board to levy an assessment upon the banks for the
funds required for the construction of a building suitable for its use.

The DBoard recommends, therefore, that Congress authorize
the Board to lovy an assessment upon the Federal Reserve Banks
or the funds necessary to provide adequate and permanent quarters.
The acquisition of a site and the preparation of plans will require a
considerable time. The Board would not, however, expect to begin
construction work until conditions for building are more favorable.

BRANCHES OF NATIONAL BANKS.

The Board kas on several occasions recommended to Congress that
the Federal Reserve Act be amended so as to permit national banks
under certain conditions to establish branches within the corporate
limits of the cities in which they are located. Under the present law
national banks can not afford the same facilities to the public as are
given by State banks having branches, except in cases where State
banks and trust companies operating branches have merged with
national banks, when existing branches may be continued by the
national banks. The Senate has passed a bill authorizing national
banks located in cities of not less than 500,000 inhabitants and having
a capital and surplus of $1,000,000 or more to establish branches not
exceeding 10 in number within the corporate limits of the cities in
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similar privilege to banking institutions operating under State char-
ters. While the Board.would prefer to have this privilege extended
to national banks in cities of not less than 100,000 inhabitants, or,
failing that, have the population limit raised to 200,000, it wishes
to point out that the limit fixed in the Senate bill does not affect the
principle involved, and it therefore respectfully recommends once
more that national banks be permitted to establish branches in the
cities in which they are located under such limitations as in the
wisdom of Congress may be deemed desirable.

FEDERAL RESERVE NOTES AXD CREDIT EXPANSION.

On December 27, 1918, Federal Reserve notes in actual circula-
tion amounted to $2,685,244,000. As the result of the return of
notes to the banks after the seasonal demands for currency had
slackened, the volume in circulation had been reduced by Febru-
ary 7, 1919, to $2,454,165,000. Notwithstanding the expansion
of credit incident to the flotation of the Victory loan in May, there
was no appreciable increase in the volume of Federal Reserve notes
until the crop movement became general in August. The increase in
note circulation between Iebruary 7 and August 1 was only
%52,655,000. The peak of Federal Reserve note circulation was
reached on December 26, 1919, on which date the amount in actual
circulation was $3,057,646,000, the increase for the year, as compared
with the high point attained by Federal Reserve note circulation
in the year 1918, having been $372,402,000. Indeed the increase in
Federal Reserve note circulation must be regarded as moderate and
as an incident of the general credit expansion and as having clearly
been occasioned by crop moving and other seasonal needs—among
which the requirements of the extraordinary holiday trade of the
year just closed held an important place. Moreover this expansion
of Federal Reserve note circulation was accompanied by a reduc-
tion of $155,542,000 in other money in circulation outside the Treasury
and the Federal Reserve Banks, of which about 140 millions repre-
sents the amount of gold withdrawn from use, presumably for ship-
ment to foreign countries.

A general idea of the degree of expansion in banking operations
during the last four months of the vear 1919 as compared with the
same period in the year 1918 may be gained from a comparison of
total debits against individual accounts (all deposit accounts except
those of other banks) reported by banks in about 140 leading cities
for corresponding weeks in the two years. The figures for the
New York banks are presented separately and are included also
with those for the other centers. The separate figures for New York
reflect to a considerable extent changes in the volume of stock
exchange transactions; thus, for example, the appreciable increases
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the activity of the stock market and the large volume of share
transactions. Tax payments are effected chiefly in the large centers,
and consequently the increase in the total debits reported about the
middle of September, 1919, as compared with the corresponding
period in 1918, as well as with the weeks immediately preceding,
is much more pronounced in New York City and in other large
financial centers than in smaller financial communities.

It will be seen from the table which follows this paragraph that
for the period including August 21 to December 31, 1919, totals
reported by the New York banks show an increase over the figures
for the same period in 1918 about twice as great as the increase in
corresponding totals for the other cities. The number of banking cen-
ters which have reported to the Board in both years varies from week
to week, and in order to test the validity of conclusions based upon
the changes indicated in Table A an exhibit has been added giving
total debits for 36 of the larger centers, including New York, for
which comparative data are available for the entire period in both
years. It will be seen that the changes for the corresponding weeks
in the two years and in the totals for the period under review do not
differ essentially from those indicated in the last column of Table A,
and that if the figures for New York are eliminated from those shown
in Table B, a comparison of the 1918 and 1919 totals for the 36
cities with the average of about 140 cities in Table A leads to practi-
cally the same conclusion.

TasrLe A.—Debils to individual account as repor ted by clearing-house banks in leading
cities fw each week beginning with the week ended Aug. 27, 1919, and for each corre-

sponding week in 1918.
[In millions of dolars.]

New York City. | Allother reporting centers. | Totals for all reporting centers.
; [

Per ! i Per Per

cent : Num- + cent | Num- cent

Week ending— in- © ber in- ber in-
1919 | 1918 {crease;centers; 1919 ;| 1918 | crease|centers| 1919 1918 | crease

1919 in- 1919 in- 1919

over | cluded. over |cluded. over

1918. 1918. 1918.
Aug, 27-281. __..... 4,253 | 3,085 | 37.9 110 | 3,170 | 2,658 { 19.3 11§ 7,423 5,743 20.2
Sept. 3-4.... .. 3,434 1 2,998 | 14.5 118 1 2,981 | 2,520 | 17.9 119 | 6,415 5,527 16.1
Sept. 10-11... 4,214 | 3,513 | 20.0 121 | 3,591 1 2,826 | 27.2 1221 7,808 6,339 23.2
Sept. 17-18. 5,394 | 3,015 | 78.9 132 | 4,341 | 3,208 { 31.6 133 | 9,735 6,313 54.2
Sept. 24-25 4,993 | 3,077 | 62.3 141 13,775 ¢ 3,219} 17.3 142 | 8,768 { 6,296 39.3
Oct. 1-2. 5,366 | 3,831 | 40.1 140 | 3,833 | 3,373 | 13.6 141} 6,199 7,204 27.7
Oct. 8-9 5,414 | 3,407 | 53.9 141 | 4,159 | 3,306 | 25.8 142 | 9,573 ¢ 6,713 42.6
Oct. 15-16 4,680 | 3,454 | 35.5 143 | 4,066 ! 3,409 19.3 144 | 8,746 | 6,863 27.4
Oct. 22-23 5,712 | 4,222 | 35.3 142 | 4,563 | 3,758 | 21.4 143 | 10,275 | 7,980 28.8
Oct. 29-30 5,713 1 4,820 | 18.5 140 | 4,133 | 3,774 9.5 141 | 9,846 ! 8,594 14.6
Nov. 5-6. 5,438 | 3,459 | 57.2 142 | 4,453 | 3,379 { 3L.8 143§ 9,891 | 6,838 44.7
Nov. 12-13 6,314 1 3,779 | 67.1 141 { 4,416 | 3,618 | 22.1 142 10 730 | 7,397 45.1
Nov.19-20 6,028 | 4,053 | 48.7 143 | 5,021 | 4,034 | 24.5 144 11,049 8,087 36.6
Nov. 26-27 5,365 1 4,160 { 29.0 143 | 4,657 | 4,035 | 15.4 144 1 10,022 | 8,195 22.3
Dec. 3-4 5,047 ' 3,608 | 39.9 145 | 4,473 | 3,496 | 27.9 146 | 9,520 ¢ 7,104 34.0
Dec. 10-11. 5,069 : 3,700 | 37.0 146 | 4,394 § 3,690 | 19.1 147 | 9,463 | 7,390 28.0
Dec. 17-18. 5,784 ! 3,816 | 51.6 146 | 5,187 | 3,831 | 35.4 147 | 10,971 : 7,647 43.5
Dec. 24.. 5,591 | 3,501 | 59.7 146 | 4,836 | 3,445 | 40.4 147 | 10,427 | 6,946 50.1

Dec.31......0. 01| 50380 | 30563 | 51.2|{ 147 {4,393 | 3,341 | 31.6 | 148 | 9,787 : 6,904 | 41.8
Total........ 99,198 69,061 | 43.6 |........ 80,450 (65,019 | 23.7 |........ 170,648 134,080 | 34.0
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These figures, however, throw very little light upon the relative
importance of the several factors responsible for the larger volume
of bank transactions during the past year. It will be difficult to
determine what proportions of the inereased volume of bank trans-
actions may be ascribed to the higher price level, to the larger turn-
over of merchandise bought and sold, and what proportion, if any, is
due to greater physical volume of goods in trade. It is evident that
the inerease in the price level—wholesale prices for 1919 averaging
about 8 per cent higher than in 1918 —is not great enough to
account for the increase of over 20 per cent in the volume of bank
transactions outside of New York City, and it is reasonable to assume
that to the other factor mentioned, viz, the larger turn-over owing to
the greater volume of speculative dealings, must be aseribed much of
the increase In the volume of bank transactions shown in the tables.
TasLE B.—Aggregute debits to individual account as reported by 36 leading cities

{tncluding New York Ciiy) for which figures are availeble for each week beginning
with the week ended Aug. 27, 1919, as well as for each corresponding weck in 1918.

[In millions of dollars.}

Per cent
Week ending— 1919 1918 | {giooaes

1918,
Aug. 27-281.. 6,908 | 5,32 20.7
Bept. 3-4. 5,883 | 5092 15.5
Sept. 10-1 7,125 | 5,769 23.5
Sept. 17-18 8,872 4,607 92,6
Sept. 24-25 7,953 | 5,567 42,9
Oct. 1-2..... 4 8,351 6,475 20.0
Qct. 8-9..... eerreeraennnaas A 852! 5879 45.0
Qct. 15-16. . | 7,600 599 28.5
Oct. 22-23.. 9,145 | 7,032 30.0
Oct. 29-30. . 8,830 | 7,685 14.9
Nov. 5-6.... S | 860! 5875 47.2
NOV. 1218, coeemneneecrcnreiaanncas Cerereseciaiaa, - 6,363 48.3
. 6,919 39.8
000 24.7
6,087 35.0
6,297 20.9
6,519 46.5
5,936 52.5
5,880 4.5
116,299 37.4

1 The second date represents the end of the corresponding week in 1918.
DISCOUNT POLICY AND CREDIT CONTROL.

The experience of the past three years has demonstrated the
expansive power of the Federal Reserve System. It should be under-
stood, however, that an elastic system of reserve credit and note issue
implies capacity to control and the ability to curtail credit. The
ability of the system to check expansion under present circumstances
and to induce healthy liquidation is now to be tested.

Owing to the abnormal ease of money throughout the year 1915
and during the greater part of the year 1916 the Board had little
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correct discount policy. The principle had been adhered to con-
sistently that the Federal Reserve Banks should not encourage redis-
counting by members for the sake of profit, but that their own
resources should be kept liquid and their reserve position strong.

Although section 5202 of the Revised Statutes, which provides that
no national hanking association shall at any time be in ainvway
liable for borrowed money to an amount exceeding the amount of its
capital stock, had been amended by excepting liabilities incurred
under the provisions of the Federal Reserve Act, it was not contem-
plated by the Board that the member banks would, except to meet
seasonal requirements or emergencies, avail themselves of this amend-
ment in order to extend their rediscount lines bevond the original
limitations. It was the Board's view also that as a rule the discount
rates of the Federal Reserve Banks should be higher than current
market rates, thus offering no incentive to member banks to redis-
count for the sake of making a profit in the transaction.

Because of this policy and of the conditions which prevailed up to
the time when it began to appear that the United States would be
drawn into the war, the reserve position of the Federal Reserve
Banks was so strong as to suggest an analogy between the system
and a safe-deposit vault.

In his address to Congress, urging the declaration of a state of war
with Germany, the President pledged all the resources of the Nation—
which, of course, include its man-power, money, credit, and goods—
to the successful conduct of the war. By an overwhelming vote the
Congress of the United States carried out the recommendations of the
President, thus committing the country to the principles and policies
outlined in his address.

Normal policies had to be subordinated, just as private business
was subordinated, to Government business, and discount rates were
of necessity fixed with the primary object of assisting the Treasury
operations. How effective this policy was is now a matter of history.
As has already been pointed out, the Federal Reserve Banks became
great bond-distributing organizations; firms and corporations, large
and small, men and women in every walk of life, were urged to sub-
scribe for bonds, and the credit facilities of the Federal Reserve
Banks were placed at the disposal of member and nonmember banks
in order that they might lend freely on bonds for which the sub-
scribers were unable to pay. The public was urged to borrow and
bux, and it was found after the close of tlie Victory loan in May,
1919, that more than 20,000,000 subscriptions had been received in
response to this appeal.

But in addition to the appeal to borrow and buy there was also
added the injunction to save and pay. To assist this process, during
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rigid control of such credits as were not essential, directly or indirectly,
to the prosccution of the war, and the American people proved their
ability to economize and to cooperate in the nation-wide policy of
conservation. As a result of this control of nonessential credits, and
of the cooperation of the banks and the public, the Treasury was able
to float within a period of two years $25,000,000,0600 of interest-bear-
ing obligations without reducing the reserves of the I'ederal Reserve
Banks below a point which in normal pre-war times would have
been regarded as a very strong reserve for a central bank.

The combined reserves of the 12 Federal Reserve Banks on Jan-
uary 3, 1919, amounted to 51.3 per cent of their liability for deposits
and note issues. Due partly to the gold embargo, this percentage
was well maintained during all the period of uncertainty which pre-
ceded the flotation of the Vietory loan and for some time thereafter,
for not until July 9, after the gold embargo had becn removed, did
the reserves fall even fractionally below 50 per cent. On Septembér
26 the reserves stood at 51 per cent, after which date they show a
steady and continuous decline to 44.8 per cent on December 26.

Although the period of war financing did not terminate with the
year 1918 and the Federal Reserve System was consequently under
the continued strain of war finance, that strain had to be met without
the aid of war restrictions. The safeguards afforded by these restric-
tions were removed, for it was impracticable to continue them in time
of peace. There is no longer an embargo on exports of gold nor any
regulation or control of foreign exchange, with the trifling exceptions
already noted; the controls set up over exports and imports, produc-
tion and consumption, with a view of conserving the national re-
sources and reducing waste, have practically disappeared. As a
result the problems of the Federal Reserve System have been greatly
increased, more particularly the problem of controlling credit.

The Federal Reserve System has met the requirements of war and
readjustment by expanding without, however, encroaching upon its
legal reserves; it is capable, if need be, of expanding still further
without having recourse to the emergency provisions of the act,
and very much further by availing itself of those provisions. But
the time has come for it to demonstrate its power to move in the
opposite direction, and to prove its ability to do so without shock
and with a minimum disturbance of business and industry.

Fortunately the condition of the Treasury is such that the Board
can now feel free to inaugurate discount policies adjusted to peace-
time conditions and needs. The large volume of Government bonds
looking for permanent ownership during the year was, however,
an important factor in the situation and retarded the adoption of a
normal discount policy. Until the absorption of Liberty bonds is
fairly complete the Federal Reserve System will be in a transition
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stage and normal banking policies can not be made entirely effective.
The absorption by investors of Government bonds, as indicated by
the figures cited earlier in this report, is a gratifying step in this
dircction. It should, however, be repeated that the time has come
for the system, in the interest of commerce and business, to exercise
ts power to regulate and control the credit situation.

The normal and traditional method of credit control has been the
discount rate; its efficacy, however, presupposes normal conditions.
An advance in rate operates under normal conditions not only to
diminish the demand for credit by making certain activities un-
profitable but as well to increase the supply of credit by attracting it
from other centers or countries. The conditions that make this
traditional control effective do not all exist at the present time.
The United States stands almost alone as an important free gold
market. Other countries are seeking and have obtained large credits
th the United States, as is evidenced by the fact that our exports
exceeded imports during the year by about four billions of dollars,
and we have paid our adverse balances in gold. It should be recog-
nized that credits extended to Europe create a demand for commodi-
ties that competes with the domestic demand and this competition
is one of the potent causes of high prices. The demand for commodi-
ties from domestic as well as foreign sources is so far in excess of the
supply that the increased cost of credit due to an advance in rates is
absorbed in the price, and speculation, anticipating large profits, is
not checked by any reasonable advance in rates of interest. These
conditions are all adverse to an easy and effective operation of credit
control by means of discount rates.

Nevertheless, the discount rate is an indispensable factor in the
regulation and control of credit. When there are legal limitations
on the rates member banks may charge, a high reserve bank rate has
a restraining influence upon them and upon their customers.

Although there are no specific limitations imposed upon the amount
of borrowings by member banks at the Federal Reserve Banks, there
is a potential limitation provided for in the act. In that part of
section 4 which relates to the duties of the board of directors of a
Federal Reserve Bank there is the following: ‘“Said board shall
administer the affairs of said bank fairly and impartially and without
discrimination in favor of or against any member bank or banks and
shall, subject to the provisions of law and the orders of the Federal
Reserve Board, extend to each member bank such discounts, ad-
vancements, and accommodations as may be safely and reasonably
made with due regard for the claims of other member banks.”

Should all the member banks of a Federal Reserve Bank be bor-
rowers, and should all ask for accommodations proportionate to those

which may have been advanced to a few, the Federal Reserve Bank
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would not be able out of its own resources to meet the demand.
Therefore it is possible to determine theoretically what a fair line of
accommodation for any member bank would be; that is, what
amount of accommodation can be granted “safely and reasonably
* % *  with due regard for the claims of other member banks.”

Any attempt, however, to control credit by the application of this
rule is subject to serious administrative difficulties. If the paper
offered is eligible and good, it would be better for a reserve bank to
grant accommodation at a price rather than to refuse it entirely, but
the act, subdivision (d), section 14, provides that a Federal Reserve
Bank shall have power to establish from time to time, subject to
review and determination of the Federal Reserve Board, rates of dis-
count to be charged by the Federal Reserve Bank for each class
of paper, which shall be fixed with a view of accommodating com-
merce and business. There is no authority, however, for establishing
graduated rates based upon the total borrowings of a member bank,
and consequently when it becomes necessary to advance the discount
rate in order to curb the demands of those banks rediscounting with
the Federal Reserve Banks in very large amounts, the same rate
would have to apply to the moderate requirements of other member
banks who may rediscount with the Federal Reserve Banks infre-
quently and never excessively. Thus the application of rate
advances as a corrective or deterrent to certain banks tends to raise
the level of current rates to all.

The Board, therefore, recommends to Congress that an additional
power be granted it, by adding to subdivision (d), section 14, a
proviso that each Federal Reserve Bank may, with the approval of
the Federal Reserve Board, determine by uniform rule, applicable to
all its member banks alike, the normal maximum rediscount line of
each member bank and that it may submit for the review and deter-
mination of the Federal Reserve Board graduated rates on an ascend-
ing scale to apply equally and ratably to all its member banks redis-
counting amounts in excess of the normal line so determined. In this
way, in the opinion of the Board, it would be possible to reduce
excessive borrowings of member banks and to induce them to hold
their own large borrowers in check without raising the basic rate.
The Federal Reserve Banks would thus be provided with an effective
method of dealing with credit expansion more nearly at the source
than is now practicable and without unnecessary hardship to banks
and borrowers who are conducting their affairs within the bounds of
moderation.

The expansion of credit set in motion by the war must be checked.
Credit must be brought under effective control and its flow be once
more regulated and governed with careful regard to the economic

welfare of the country and the needs of its producing industries.
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Deflation, however, merely for the sake of deflation and a speedy
return to ‘‘normal’’—deflation merely for the sake of restoring
security values and commodity prices to their prewar levels without
regard to other consequences, would be an insensate proceeding in the-
existing posture of national and world affairs.

It must never be forgotten that productive industry is profoundly
affected by credit conditions. Modern business is done on credit
One of its life-giving principles is credit. The mood and temper of
the business community are deeply affected by the state of credit
and may easily be disturbed by ill-considered or precipitate action.
A system of credit control must always be judged by what it does to
maintain a healthy condition of mind on the part of all sections and
classes of the producing community. The ultimate test of the func-
tioning of a credit system must be found in what it does to promote
and increase the production of goods. True in general, the truth of
this observation deserves to be particularly emphasized in the present
deranged state of world industry and world trade when production
is the crying need of the hour everywhere.

Too rapid or too drastic deflation would defeat the very purpose
of a well-regulated credit system by the needless unsettlement of
mind it would produce and the disastrous reaction that such un-
settlement would have upon productive industry.

Radical and drastic deflation is not, therefore, in contemplation,
nor is a policy of further expansion. Either course would in the end
lead only to disaster and must not be permitted to develop. The
credit situation in the United States is at bottom sound and safe.
Our economic and financial position is essentially strong. There need
be no occasion for apprehension as to our ability to effect the transition
from war-time topeace-time conditionsif reasonable safeguards against
the abuse of credit are respected. There is, however, no need for
precipitate action or extreme measures. Iixtremes must be avoided,
the process of adjusting the volume of credit to anormal basis should be
effectedin anorderly manner, and itsrapidity must be governed by con-
ditions and circumstances as they develop. Much will depend upon
the cooperation of the business and general community. Indeed
without such cooperation progress can be neither rapid nor substan-
tial. Much will depend also upon the rapidity with which the unab-
sorbed portion of the outstanding issues of war securities passes into
the hands of permanent holders. As the national debt is thus
absorbed and as it is reduced through the operation of the sinking
fund, the loan accounts of the banks should be reduced correspond-
ingly until the proper balance between the volume of credit and the
volume of concrete things, which credit helps to produce and which
are the normal basis of credit, is restored. This equilibrium, it can

not be too frequently or too emphatically stated, can be restored
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only by speeding up the processes of production, by the orderly
distribution of goods, by the avoidance of wasteful consumption,
and by the increased accumulation of savings. These are the funda-
mental economic processes upon which the proper functioning of the
Federal Reserve Banks must depend. The Federal Reserve System
can do much to assist these processes but it can not of itself and alone
compel them. KEflicacious action along these lines involves the
intelligent and earnest cooperation of the business and general com-
munity. While the Federal Reserve Board will always be mindful
of the interdependence of credit and industry and of the influence
exerted on prices by the general volume of credit, the Board never-
theless can not assume to be an arbiter of industry or prices. Its
primary duty, asthe guardian of the Nation’s ultimate banking reserve,
is to see that the banks under its supervision function effectively and
properly as reserve banks.

By direction of the Federal Reserve Board.

W. P. G. Harping,
Governor.
The SPEAKER OF THE HOUSE 0F REPRESENTATIVES.
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Exhibit A.—DISCOUNT RATES.

No. 1.—Discount rates (high and low) in force during the period from Nov. 16, 1914, to Dec. 31, 1919.
MATURITIES,

| ‘ Securad by Vnited
i States Government
Within ! Agri- rar obiigations.
4151d%ys, ! cu(lltilral I Trade Com-
bily e . including i .. . . - and live- ances aceept- modity
1‘3 g;nrsl lé ;(\’ \,’30 member 13;330 3(1];2:’“ "hzggo stoek | 15days, I within anees pancr
ys. G banks’ N A yE paper |including 1610 90 G0 days 61 1o 90 within
PPederal Reserve Bank. collateral over 90 | member (ia s (see days. | 90 dayst
notes. days. batks’ ys. note 1).
collateral |
nates, ;
BISIB|S|E S B)S1E) S8 318818 SIE 1S3 |B |28 1318 3
. . [N SRR R MR RN S S S R - ! T e L
Boston: I ! | |
Nov. 16, 1914, to Dec. 31, 1915. .. ........... 6 3 6 [ S PO R U PP 8 4 6 4 6 5 |....n [ { .......... 3%| 35| 33, 331 34 3%
Jan. 1, 1916, to Dec. 31, 1916................ 3% 3 4 2 7% RS SO P 4 4 4 4 3 5 (o deeels [ 3. 3 3%t 3 4 33
Tan. 1, 1917, to Dec. 31, 1917. veedeceol 4 (380 5 | 4 5| 4| 5 ) 4] 5 | 5! 3| 3, 4| 3|4 3| 4334 4
Jan. 1, 1918, to Dec. 31,1918 ... ........... 4 4 5 41! 5 431 5 431 6 5 4 351 4t 4 43| 4 43 | 4 TR
Jan. 1, 1919, to Dec. 31, 1919 ..............]..... SR PR 4 | 4 4] | 431 43! 41| 43| 43| 5 5 4 4 43| 4 421 43 43 43 ...
New York: | i
Nov. 16, 1914, to Dec. 31,1915 . ........._.. 530 03 | 53| 4 L...lodeide.. e ale a6 s il 311 33| 33
Jan. 1, 1916, to Dec. 31, 1916................ 3 3 4 L T D PR R S 5 4 4 4 4 3 [ 20 DR ORI PR PN 3% 33| 3%
Jan. 1, 1917, to Dec. 31, 1917. ... ............ ! 3| 3 4% 1 4 i 4% 4 43 | 4 5 5 3| 3 4 351! 4 3| 4
Tan. 1, 1918, to Dec. 31, 1918. el 4| 34 8, 4] 8 4 455 4|3 4]l 4] 4] a
Jan. 1,1919, to Dec. 3L, 1919 -eevornnnns . 44| 4l gl g s lsl e g4l B oa
Philadelphia: ; § f
Nov, 16, 1914, t0 Dec. 31, 1915.............. 55 3 Sh1 4 loiiereiddecandlonns ’ 6 4 6 4 6 [:> 3 FPR DU PP SRR 3 3 3
Jan. 1, 1916, 10 Dec. 31,1916 v ... sils | 4| & [l Pa e ala |l gl ] 3l s | s
Jan. 1, 1017, to Dec. 31, 1917 ' 4 | 3| s 4| 44| 4| 44| 4| 5| ab| 3|3 |4 3] ¢ 34
Jan. 1, 1918, to Dec. 31, 1018 44 | 4 1 43 3| 18] 4 55| 4|38 &&| a4l | 4| el ...
Jan. 1, 1919, to Dec. 31, 1919. .eueuenennanen. st 4| 4| ar) i ulajals sl glal g alal gl
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Cleveland:
Nov. 16, 1914, to Dec. 31, 1915
Jan. 1, 1918, to Dec. 31, 1916
Jan. 1, 1917, to Dec. 31, 1917
Jan. 1, 1918, to Dec. 31, 1918
Jan. 1, 1919, to Dec. 31, 1919

Richmond:

Nov. 16, 1914, to Dec. 31, 1915
Jan. 1, 1916, to Dec. 31, 1918
Jan. 1, 1917, to Dec. 31, 1917
Jan. 1, 1918, to Dec. 31, 1918
Jan. 1, 1919, to Dec. 31, 1919
Atlanta:
Nov. 16, 1914, to Dee. 31, 1915
Jan, 1, 1916, to Dec. 31, 1916
Jan. 1, 1917, to Dee. 31, 1917
Jan. 1, 1918, to Dec. 31, 1918
Jan. 1, 1919, to Dec. 31, 1919
Chicago:
Nov. 16, 1914, to Dec. 31, 1915
Jan. 1, 1916, to Dec. 31, 1916
Jan. 1, 1917, to Dce. 31, 1917
Jan. 1, 1918, to Dec. 31, 1918
Jan. 1, 1919, to Dec. 31, 1919
8t. Louis:
Nov. 16, 1914, to Dec. 31, 1915
Jan. 1, 1916, to Dec. 31, 1916
Jan. 1, 1917, to Dec.
Jan. 1, 1918, to Dec
Jan, 1, 1919, to Dec.

t Commeodity rates were established during September and October, 1915, and merged with those for commercial paper of corresponding maturities in November and

December, 1917.
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No. 1.—Discount rates (high and low) in force during the period from Nov. 16, 1914, to Dec. 31, 1919—Continued.
MATURITIES—Continued.

Secured by United
States Government

h i- {ors i Q
. g(‘itnl.l‘;lsl, cﬁxlcgl?ra] Mﬂgﬁ- a’fcr gd;e_ Trade Corn-
Within | 114030 {DCAIngy 4o ay | 314560 | 611090 |8Rdlive-} Within ancos | accept- | modity
1 days. | days. ngtzmg)e‘r days. days. days. stock | 15 days, within | 31¢e8 bap.r
‘ e Runk ollateral Bebio | hember | Lo | 0 days | Glod0 1 MM
Federal Reserve Bunk. uuotes.t days. banks’ days. I(see hote), ys. ys.
collateral
notes.
B3 |E S|E|S|E|3 |2 |3 |H|S|E|3 B35 |3 | 8,3[8|3|5]3
i
Minneapolis:
Nov. 16, 1914, to Dec. 81, 1915........ 6 | 4 4 65| 4 | 68| 43 63 ] 5 ... 3 3
Jan. 1, 1916, to Dec. 31, 1916 4 | 4| 43 44 5] 5 33| 33| 33 33| 34{ 3
Jan. 1, 1917, to Dec. 31, 1917 44| 4 | 5 | 44| 53| 5 | 33| 3 | 4 | 3% 33| 34| 4 | 33| 44{ 33
Jan, 1, 1918, to Dec. 31, 1918 4] 4] 5 5 53| 531 ¢ 3| 44| 4 43| 3% 43 4 |l
Jan. 1, 1919, to Dec. 31, 1919 43 43| 5 5 1 5yl 5E( 43 4 {15 | 4| 43| 43| 43 4 l....|.....
Kaansas City:

Nov. 16, 1914, to Dec. 31, 1915........ 6 | 33 6 | 4 ...l 64| 4 | 63| 4 | 6%] 5 |.....f.....f...]..... 341 33| 34 33| 3 3
Jan. 1, 1916, to Dec. 31, 1916.......... 4004 | 48] 4 5 15 4 | 3%} 4 3% 4 3
Jan. 1, 1917, to Dec. 31, 1917. 4| 2] 3] 43| 5| 5| 3% 3 | 434 4|4 4|4 4
Jan. 1, 1918, to Dec. 31, 1918.......... 5p 0 43| 5ty 44| 5% 420 33| 4| 4 | 4| 4 4] 4 ...
Jan. 1, 1919, to Dec. 31,1919.......... 505 1515 53| 5|5 45| 4| 5|45l

Dallas: i I
Nov, 16, 1914, to Dec. 31, 1915........ 6 1 4 | 8 | 4 Joeeri|ieeiidinienenn 64 4 | 631 4 | 63| 4d ... ... S I 3| 34| 4| 43 3
Jan. 1, 1916, to Dec. 31, 1916.......... 404 4 4 e 44| 44 | i 331 34| 4 | 34| 3 3
Jan. 1, 1917, to Dec. 81,1917 ............... 4 | 33| 44| 4 | 43| 4 | 43| 4 | 5 | 43| B3] 33| 4 | 33| 33| 31| 4 j 33 3| 3

Jan. 1, 1918, to Dec. 31, 1918. . ab) 4 | 43| B 43 4| 5 | 43| 51| 5 | 4 | 33] 4} 4 | 43} 34| 43

Jam. 1, 1919, to Dec. 81,1919 ............... 51 4| 5| 42| 5| 4| 5|5 | 8|55 | 4] 5] a5 4|5)]
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San Francisco: " ‘ |
Nov. 16, 1914, to Dec. 31,1915 .. .. _........ [ 3 8 F:1 20 O DR SN ‘ ..... 6| 4 6kt 4% | 651 6 |.............. ‘ ..... 3 3 3B O
Jan, 1, 1916, to Dec. 31,1916 ............... 3 3 3F 1 3 ..., 4 4 43| 431 6 i1 75 VAU DR DR, BN 3 3 331 3| ™1 ®
Jan. 1, 1017, to Dec. 31, 1917. ... feindaan o et 4 33| 43 ) 33 43| 33| 43| 4| 5% 5% 33 3% 4 3% 3 4 h 3 [CREG]
Jan. 1, 1918, to Dec. 31, 1918 . ... ..........l.....l..o atl 4 | 5 | 43| 5| 4| 5| 43| 53 sB| 4by sh| 4| 4 | 42| 4 | 43! 4 [.....l
Jan. 1, 1919, to Dec. 31, 1919 ... ..o e e et 43) 43! 5 | 43| 5 | 43 5 | 43| sh| BBy 43 ] 4| 43| 4| 5 | &} 5 i 431 \ .....

1 Maximum rate during 1919 for maturities 16 to 60 days, 43 per cent.

2 Commodity paper rates for bills maturing within 30 days, 3} per cent; 31 to 60 days, 4 per cent; 61 to 90 days, 4} per cent.

$Oct. 20, 1917, rate of 3% per cent for commodity paper maturing within 60 days and 4 per cent for paper maturing after 60 days but within 90 days.

NorE 1.—In cases during 1918 and 1919 where the 60-day trade acceptance rate was higher than the 15-day discount rate, trade acceptances maturing within 15 days were taken
at the lower rate.

NOTE 2.—Rates on paper secured by War Finance Corporation bonds, established by all Federal Reserve Banks between Apr. 4 and 11, 1919, are 1 per cent higher thanon
comimercial paper of corresponding maturities.
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Exhibit B—FEDERAL RESERVE NOTES.

No. 2.— Net amount of Federal Reserve notes recetved from the Comptroller of the Currency, issued to each Federal Reserve Bank and in actual circulations
gold and eligible paper held by each Federal Reserve agent; also amounts of Federal Reserve notes held by each Federal Reserve Bank on the last Friday
w each month during the calendar year 1919.

[In thousands of dollars.]
New [,Philadel- Cleve- Rich- ] : : | i« | Minne- | Kansas ! ; San Fran-
Boston. York. ‘ phia. land, mond. | Atlanta. | Chicago. ESt. Louis. apolis. City. : Dallas. cisco. Total.
! ] .
Federal reserve notes received from the
Comptroller of the Currency less notes 1 :
returned for destruction: i ;
188,464 | 931,171 | 253,050 | 283,127 | 159,701 | 169,703 | 492,607 1 130,226 | 103,280 | 126,517 | 78,663 | 226,277 | 3,142,795
188,542 | 929,765 ) 244,004 | 281,710 | 156,427 | 171,067 | 485,004 | 132,731 | 101,169 | 123,477 | 76,064 | 224,663 | 3,116,513
196,966 | 937,780 | 237,732 | 278,833 | 159,816 | 174,995 | 480,401 | 136,331 | 99,110 | 120,102 | 74,764 | 224,539 | 3,121,378
211,632 | 957,763 | 235,896 | 270,883 | 157,968 | 177,119 | 482,858 | 139,108 | 100,713 | 116,991 72,489 | 223,928 | 3,147,348
202,680 | 961,659 | 223,123 | 267,987 | 149,008 | 177,012 | 483,850 | 137,338 | 100,969 | 116,434 | 71,493 | 221,733 | 3,113,205
205,802 | 959,788 | 241,192 | 259,177 | 142,944 | 181,088 | 476,452 | 135,143 | 09,787 | 114,200 | 70,104 | 222,445 | 3,108,212
215,110 | 963,249 | 237,364 [ 260,089 | 136,717 | 182,618 | 486,166 | 136,503 96,866 | 113,367 69,029 | 232,070 | 3,120,148
229,731 | 965,368 | 248,711 | 260,120 { 136,364 | 177,830 | 494,233 | 146,981 95,348 | 109,753 67,190 | 230,029 | 3,170,658
264,352 | 972,475 | 254,177 | 280,233 | 145,636 | 179,676 | 514,972 | 153,500 | 97,151 | 111,003 | 69,811 | 243,115 | 3,287,181
274,109 | 954,382 | 260,807 { 283,915} 169,152 | 194,520 { 529,285 i 167,362 96,383 | 110,477 88,045 | 249,851 | 3,378,288
276,476 | 966,849 | 261,810 | 283,320 | 160,797 | 202,072 | 528,146 | 180,374 | 03,660 | 113,753 | 85,426 | 264,723 | 3,431,415
284,349 (1,035,663 | 270,778 | 300,955 | 174,170 | 203,254 | 530,058 | 187,515 | 96,476 | 115,605 | 90,347 i 278,951 | 3,577,211
Federal Reserve notes issued to Federal
Reserve Banks (net amount):
B 1T ) DU 162,564 | 767,671 | 217,660 | 254,562 | 141,466 | 114,958 | 444,167 | 121,411 | 91,830 | 112,807 | 56,948 | 217,277 | 2,703,420
Feb. 28 e 163,221 | 772,365 | 222,804 | 248,940 132,862 | 115,341 | 436,724 | 121,366 89,569 | 108,957 52,704 | 213,663 | 2,678,606
MBE. 28 . o eeniiee e anaaan 171,826 | 794,180 | 215,532 | 245,073 | 130,458 | 120,080 | 444,561 | 120,161 | 88,120 | 105,722 | 51,440 | 218,539 | 2,705,708
184,172 | 814,163 | 216,536 | 241,063 | 120,508 | 119,319 | 452,418 | 118,528 | 87,973 | 103,611 | 49,184 | 215028 | 2,732,403
178,160 | 818,059 | 217,083 | 235,467 | 120,020 } 117,117 ; 453,179 | 117,958 85,829 | 102,054 47,788 | 215,733 | 2,708,447
181,902 | 818,788 | 213,112 | 226,357 | 113,676 | 120,799 | 453,372 | 116,623 | 84,547 | 100,490 | 48,529 | 216,445 | 2,694,640
TULY 2.« e 188,950 | 823,649 | 215,884 | 230,180 | 110,429 | 122,334 | 457,726 | 121,203 | 82,806 | 100,017 | 48,854 | 221,470 | 2,723,601
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206,231
221,452
222,229
228,196

(Gold and gold certificates deposited with
or to credit of Federal Reserve agents:

Eligible paper held by Federal Reserve :

agents:

July 25...
Aug.29...
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b 52,220
48,954
54,059
60,405
56,393
57,135
59,163
68, 544
67,965
73,242
62,090
73,782

155,443
169,345
172,138
166,352
173,354
167,542
161,447
176,265
170,627
198,776
211, 342

830,368
841,475
821,382
845,849
929,663

260,979
257,256
268,301
276,335
286,920
292,311
287,952
281,659
288,819
281,912
282,877
307,385

717,489
830,363
732,816
755,970
714,782
721,939
809,390
194,178
741,482
917,586
956,361
977,365

220,531
227,397
232,327
233,830
249,438

78,632
68, 566
55,305
76,069
68,375
68,205
70,576
75,923
75,889
72,519
78,522
82,491

143,199
156,559
161,480
142,687
151,084
149,503
147,127
156,096
153,784
161,113
159,400
176,867

245,340
252,013
254,935
264,509
284,335

140,744
135,947
140,971
138,796
130,019
115,510
119,522
130,573
137,686
133,388
105,502
125,048

138,602
167,619
153,228
148,517
158,956
161,133
168,720
166,510
169, 543
175,609
227,862
222,792

108,327
120,428
143,454
146,779
155,232

54,106

47,374
40,763
31,515
31,554
32,090
30,863
23,051
30,763
41,998
46,923
41,036

87, 500
102,968
105,152
102,398
92,418

93,340
100,549
94,802
95,796
102,588
100,780
120,967

117,130
124,277
145,955
153,207
162,800

41,187
10, 590
42,119
43,69
42,592
42,668
44,199
41,911
43,157
51,501
53,553
64,734

76,857
80,834
78,973
80,278
83,681
84,250
95,073
91,735
82,980

109,097

102, 356

106,172

463,233
477,732
491,205
499,786
533,738

304,032
298,589
269,506
255,723
266,485
261,677
266,031
266, 538
318,957
282,430
247,491
245,883

184,286
211,245
255,859
236,938
274,817
262,625
271,855
251,809
261,276
295,648
364,958
383,370

125,191
132, 560
150,252
161,494
167,515

64,267
68,316
40,737
40,393
56,804
53,729
61,069
62,987
46,436
73,388
69,100
65,920

59,921
64,259
84,702
86,486
63,087
66,339
65, 433
67,852
95,535
87,208
106,739
115,008

79,638
84,371
85,703
85,550
88,916

58,174
54,563
51,104 |
28,207
40,263
36,581
33,660
33,142
35,445
36,077
31,351
35,570

43,500
146,924
58,989
61,143
49,774
59,992
58,889
49,558
57,880
64,458
66,115
69,456 |

98,203
102,253
102,267
107,443
111,005

51,230
48,101
38,725
31,614
29,957
25,113
30,770
39,356
34,596
35,980
38,017
39,858

78,615
83,013
99,389
89,497
89,917
93,655
83,824
74,767
103,517
107,701
105, 586
107,359

49,555
54,386
64,040
72,436
7,971

22,206
19,765
17,565
16,789
16,504
15,904
15,780
16,040
16,831
21,615
24,996
27,878

53,193
58,346
53,004
56,754
53,652
53,874
58,955
58,819
56,209
64,100
57,991
61,795

223,329
236,915
244,951
260, 573
277,801

125,553
101,739

" 93,015

107, 404
105,269
112,901
88,466
101,965
99,751
101,526
104,399
130,447

94,677
118,929
127,201
111,300
120,361
114,463

144,017

127,808
140,277
171,390
171,606
115,593

2,767,166
2,875,259
2,958,700
3,059,652
3,202,008

1,253,330
1,187,760
1,113,070
1,109,949
1,131,725
1,113,824
1,108, 051
1,142,589
1,196,325
1,205,576
1,148,724
1,240,032

1,823,485
2,076,502
2,080,228
2,044,106
2,079,281
2,034,467
2,171,374
2,005, 561
2,134,553
2,427,125
2,618,530
2,711,898
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No. 2.—Net amount of Federal Reserve notes received from the Comptroller of the Currency, issued to each Federal Reserve Bank and in actual circulation;
gold and eligible paper held by each Federal Reserve agent; also amounts of Federal Reserve notes held by each Federal Reserve Bank on the last Friday
wn each month during the calendar year 1919—Continued.

[In thousands of dollars.]

Boston. YI:IO?IZ‘ Pl}])i]ﬁ;ifel- (l};%‘gf' n%é%%' Atlanta. | Chieago. | St. Louis. ﬁ%ﬂ’f?ﬁf K(;rg;:.as Dallas. Sagchge.m- Total.
Federal Reserve notes held by banks:
12,999 | 119,758 7,748 | 23,409 5,396 3,567 | 30,141 | 12,044 1,302 7,304 1,572 | 18,451 252,691
3,660 | 94,746 | 12,126 | 15,871 4,267 4,556 | 25,918 12,528 1,410 7,348 1,537 | 22,323 206,299
4,952 | 71,029 9,446 | 12,431 4,258 4,105 | 27,005 | 12,146 1,062 6,107 1,342 | 30,039 183,932
6,435 | 75,351 9,043 | 10,468 | 4,117 3,986 | 25,063 | 14,433 1,492 5,191 1,456 { 24,016 182, 851
5,980 | 75,669 | 11,319 | 11,868 4,536 3,767 | 30,852 | 13,778 1,935 6,469 1,520 | 21,423 189,155
5,743 81,351 | 9,400 { 11,694 | 4,046 5,137 31,700 | 13,763 | 2,515| 6,813 1,502 | 21,697 195,460
8,469 | 84,484 | 14,191} 11,395 | 4,604 5,499 | 34,333 | 16,564 3,167 7,869 2,207 1 26,142 219,104
7,264 | 78,085 7,779 | 14,204 3,654 3,499 1 23,489 | 18,039 2,004 5,760 2,952 | 19,808 186; 537
13,623 | 88,340 | 14,813 | 9,733 | 5,328 | 3,265| 27,684 19,168 1,972 6,991 2,304 | 26,589 219,905
10,133 | 70,667 | 16,034 | 11,195 4,862 3,079 | 30,808 | 19,492 1,855 6,696 2,888 | 27,215 205,824
7,368 | 78,451 | 10,779 | 13,408 | 5,223 4,640 | 24,724 | 20,485 1,766 5,694 3,260 | 31,487 207,375
7,214 | 104,719 9,165 | 11,451 6,539 6,210 | 23,720 | 19,063 1,441 5,905 3,001 | 35,934 234,452
Federal Reserve notes in actual circula- .
tion:

149,565 | 647,913 | 200,921 | 231,153 | 136,070 | 111,301 | 405,026 | 109,367 | 90,528 | 105,503 | 55,376 | 198,826 | 2,450,729
159,552 | 677,619 | 210,768 | 233,069 ; 128,595 110,785 | 410,806 | 108,838 88,159 | 104,609 51,167 | 191,340 ; 2,472,307
166,874 | 723,160 | 206,086 | 232,642 | 126,198 | 115,975 | 417,546 | 108,015 | 87,058 | 99,615 50,107 | 188,500 | 2,521,776
177,737 | 738,812 | 206,503 | 230,505 | 125,391 | 115,333 | 426,455 | 104,005 | 86,481 | 98,420 | 47,728 | 191,012 | 2,549,552
172,171 | 742,300 | 205,734 | 223,599 | 115,484 | 113,350 | 422,327 | 104,180 | 83,894 | 95,585 | 46,268 | 191,310 | 2,519,292
176,150 | 737,437 | 203,703 | 214,663 | 109,630 | 115,662 | 421,672 | 102,860 | 82,032 | 93,677 | 46,937 | 194,748 | 2,409,180
180,481 | 739,165 | 201,603 | 218,794 | 105,735 | 116,835 | 423,393 | 104,720 | 79,630 | 92,148 | 46,557 | 195,328 | 2,504,497
198,967 | 752,283 | 212,752 | 231,136 | 104,673 | 113,631 | 439,744 | 107,152 | 77,634 | 92,533 | 46,603 | 203,521 | 2,580,629
207,829 | 753,135 | 212,579 | 242,280 | 115,100 | 121,012 | 450,048 | 113,392 | 82,309 | 95,262 | 51,992 | 210,326 | 2,655,354
(o1 | D PR 212,006 | 750,715 | 216,293 | 243,740 | 138,592 | 141,976 | 460,397 | 130,760 | 83,848 | 95,571 | 61,152 217,736 | 2,752,876
NOV. 28, it eneacaeas 220,828 | 767,398 | 223,051 | 251,011 141,556 | 148,567 | 475,062 { 141,009 83,784 | 101,749 69,176 | 229,086 | 2,852,277
DEC.26. . neennnenaanananaaes veeas 246,455 | 824,944 | 240,273 | 272,884 | 148,693 | 156,500 | 510,018 | 148,452 | 87,475 | 105,100 | 74,886 | 241,867 | 3,057,646
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No. 3.— Federal Reserve notes outstanding (1. e., net amount issued to Federal Reserve Banks), in actual circulation, and gold and paper collateral held
by Federal Reserve ajents ajainsi outstanding notes.

{In thousands of dollars.]

Gold cover for notes issued. Paper collateral for notes issued.
Federal
ggggg‘; Inre- In gold Reserve }};gg::'?é
Egteil out- Coti‘llll ar;d d?g;%tim Se‘ffll]‘ianjm Total Amount Antwullllt Kxcess }.mld. by a?gf;? glr_
standing. |cetifentes| Uniteq | Foderal | 05U | reguived. | S | faper | e | Saloion,
Treasurer. | Board.
1919.
Jan. 3. i e 2,866,047 246,315 84,632 930,436 | 1,261,383 | 1,604,664 { 2,009,228 464, 564 218, 442 2,647,605
2,844,516 254, 656 82,599 900,990 | 1,238,245 | 1,606,271 | 1,993,694 387,423 253, 835 2,590, 681
2,770,301 249,707 80,598 958,800 | 1,289,105 | 1,481,196 | 1,813,066 331,870 257,212 2,513,089
2,730,916 241, 527 77,193 936,472 | 1,255,192 | 1,475,724 | 1,978,084 502,360 264, 360 2, 466, 556
2,703,420 240, 527 80, 142 932,661 | 1,253,330 | 1,450,090 | 1,823,485 373,395 252,691 2,450,729
Feb. 2,691,859 225,147 84, 562 921,457 | 1,231,166 | 1,460,693 | 1,920,051 459,358 237,694 | 2,454,105
2, 690,702 225,147 83,758 908,458 | 1,217,363 | 1,473,339 | 2,087,506 564,167 222,314 2, 468,388
2,677,835 225,147 83,379 889,457 | 1,197,983 | 1,479,852 | 2,022,006 542,154 211,587 2,466, 248
2,678, 606 229, 147 87,438 871,175 | 1,187,760 | 1,490,846 | 2,076,502 585, 656 206, 299 2,472,307

2,670,903 | 232,146 79,457 | 852,287 | 1,163,840 | 1,507,063 | 2,101,419 & 594,356 | 182,366 | 2,488,537

2,679,021 | 240,146 78,718 | 851,737 | 1,170,601 | 1,508,420 | 2,080,990 | 572,570 | 175,926 | 2,503,095

2,696,544 | 243,006 78,005 | 791,927 | 1,112,938 | 1,583,606 | 2,084,708 | 501,102 | 185,857 | 2,510,687

. 2,705,708 | 245,147 78,633 | 789,200 | 1,113,070 | 1,592,638 | 2,080,228 | 487,590 183,932 | 2,521,776

APL. 4t 2,714,089 | 237,747 88,520 | 773,906 | 1,100,173 | 1,613,916 | 2,037,260 | 423,344 | 166,419 | 2,547,670
2,724,097 | 235,747 84,539 | 762,158 | 1,082,444 | 1,641,653 | 2,111,610 | 469,957 | 175,500 | 2,548,588

2,736,384 | 232,747 75,595 | 777,177 | 1,085,519 | 1,650,865 | 2,064,724 | 413,850 | 192,680 | 2,543,704

2,7:2,403 | 236,498 84,820 | 788,622 | 1,109,949 | 1,622,454 | 2,044,106 | 421,652 | 182,851 | 2,549,552

2,731,274 | 230,498 84,094 | 790,107 | 1,104,699 | 1,626,575 | 2,069,765 | 443,190 { 182,234 | 2,549,040

.| 2,735,798 | 232,498 84,133 | 817,567 | 1,134,198 | 1,601,600 | 2,087,062 | 485,462 ; 179,049 | 2,556,749
................................................ 2,741,265 | 240,408 85,084 | 825,321 | 1,150,903 | 1,500,362 | 2,135,541 545,179 | 209,226 | 2,532,039
................................................ 2,725,791 | 208,498 81,219 | 830,108 | 1,139,825 | 1,585,966 | 2,052,784 | 466,818 | 221,538 | 2,504,253
................................................ 2,708,447 | 228,498 87,251 815,976 | 1,131,725 | 1,576,722 | 2,079,281 502,559 | 189,155 | 2,519,202
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No. 3.~ Federal Reserve notes outstanding (1. e., net amount ssued to Federal Reserve Banks), in actual circulation, and gold and paper collateral held
by Federal Reserve ajenis against outstanding nofes—Continued.

{In thousands of dollars.]

Gold cover for notes issued.

Paper collateral for notes issued.
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TFederal In re- In gold
notos ou- | Comand | demption | settlement
standing, c;ajr]t:’f;clﬁtt,es United Foderal Total.
‘ States Reserve
Treasurer. Board.
2,722,606 231,498 83,713 824,297 | 1,139,508
2,709, 895 224,998 81,222 811,750 | 1,117,970
2,693,198 218, 998 86,817 821,401 | 1,127,216
2,694, 640 219,998 81,024 812,802 | 1,113,824
2,740, 893 228,998 93,817 832,463 | 1,155,278
2,760, 288 231,998 88,576 842,494 | 1,163,068
2,728,902 223, 598 89,745 820,830 | 1,134,173
2,723,601 221,248 84,912 801,891 | 1,108,051
2,715,374 221, 248 81, 549 768,510 | 1,071,307
2,725,263 223,248 84, 764 776,035 | 1,084,047
2,734,254 227, 248 87,962 $03,684 | 1,118,894
2,748,740 226, 248 104,350 796,430 | 1,127,028
2,767,166 236, 248 94, 160 812,181 | 1,142,589
2,794,100 236, 248 100, 075 835,845 | 1,172,168
2,830,146 | 243,248 93,09 | 854,431 | 1,190,769
2,851,622 245, 408 101,921 861,632 | 1,208,961
2,875,259 247,248 89, 933 849,144 | 1,196,325
2,899,122 242, 248 93,608 830,542 | 1,166,398
2,949, 244 244,248 88,108 854,341 | 1,186,697
2,970,132 242, 248 1,949 867,105 | 1,201,302
2, 980, 610 242,248 90, 999 864,686 | 1,197,933
2,958,700 242,249 | 83,668 879,659 | 1,205,576

Amount
required.

1,583,008
1,591,925
1,565, 982
1,580, 816
1,585,616
1,597,220
1,594,729
1,615,550
1,644,067
1,641,216
1, 615,360
1,621,712
1,624,577
1,621,932
1,639,377
1, 642, 661
1,678,934
1,732,724
1,762,547
1,768, 830
1,782,677
1,753,124

Federal

| Reserve | RO%Cre

Amount | Excess held by | 70 te? m
actually | paper issuing [ ARl Ir

held. ! eld. banks. ‘
1,955,496 | 372,398 | 200,560 | 2,513,087
2,001,203 | 409,278 | 210,630 | 2,499,265
2,010,144 | 444,162 | 204,945 | 2,488,253
2,034,467 | 453,651 | 195,460 | 2,499,180
2,150,608 | 565,083 | 188,545 | 2,552,348
2,210,078 612, 858 222,161 2,538,127
2,112,717 | 517,988 | 216,854 | 2,512,048
2,171,374 | 555,824 | 219,104 | 2,504,407
2,140,965 | 496,808 | 208,564 | 2,506,820
2,150,291 | 509,075 | 103,206 | 2,532,067
2,037,471 422,111 193, 350 2, 540, 904
2,039,265 | 417,553 | 195,206 | 2,553,534
2,095, 561 470,984 186, 537 2, 580,629
2,107,324 | 485,392 | 182,403 | 2,611,697
2,025,994 386,617 208,918 2,621,228
1,913,505 | 270,034 { 230,364 | 2,621,258
2,134,553 | 455,619 | 219,805 | 2,655,354
2,264,643 | 531,019 | 100,936 | 2,708,186
2,312,574 | 550,027 | 207,560 | 2,741,684
2,371,047 | 602,217 | 217,563 | 2,752,569
2,366,692 | 584,015 | 227,183 | 9,753,457
9,427,125 | 074,000 | 205,82 | 2,762,876
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3,000,867
3,036,690
3,031,492
3,059,652
3,108,377 |
3,148,740 |
3,220,560 1
3,292,008 I

238,248
238, 248
236,248
236,248
249,648
244,848
244,648
244,148

93,368
105, 267
98,821
99, 461
98,158
90, 489
110,000
103,575

875, 659
850, 804
831,017
813,015
824,385
853,606
847,006
$92,309

1,207,275
1,194,319
1,166,086
1,148,724
1,172,191
1,188,343
1,201, 654
1,240,032

1,793, 592
1,842,371
1, 865, 406
1,910,528
1,936,186
1, 960,397
2,018,906
2,052, 066

2,530, 781
2, 509, 360
2,519, 660
2,618,530
2, 536, 068
2, 615,646 |
2,494, 034
2,711,898

737,189
666,989
654,254

707,602 |

599, 882
655, 249
475,128
659, 832

'

194,108
228,234
214,319
207,375
227,018
241,305
231, 666
234,452

2,806,750
2,808, 456
2,817,173
2,852,277
2,881,350
2,907, 435
2,988,894
3,057, 646

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

‘SHION FAYHSHY TVIAGTI—d IISTHXA

4%



No. 4.— Federal Reserve noles in actual circulation and per cent of gold cover therefor during the calendar year 1919.

{In thousands of dollars.}

Balance Balance

Rocorver | YOl || et Roserves | avalible | | e

Total cash | _reguir ed against Reserve %‘gz&mstl Total cash required against Reserve %gamst[

reserves. ‘Egggg;ft?f Federal | notesin | po0oT o reserves. | :Sg;?ittg—e—t ¥ederal Dotes in Rgggge

35 per cent. | Teserve circalation. | ot in 35percent. | eserve | eirculation. | )oroin

notes in cir- P : notesin cir- : <

culation. circulation. culation. circulation.

Per cent. Per cent.
2,152,154 | 513,028 | 1,609,126 | 2,647,605 60.8 2,195,353 | 620,201 | 1,575,152 | 2,552,348 61.7
2,161,808 | 551,553 | 1,610,345 | 2,590,681 62.2 2,180,211 | 644,852 | 1,535,350 | 2,538,127 60.5
2,170,163 | 557,369 | 1,612,784 | 2,513,089 4.2 2,177,481 | 619,324 | 1,558,157 | 2,512,048 62.0
2,168,387 | 537,838 | 1,630,540 | 2,466,556 66.1 2 2,161,023 | 628,796 | 1,532,227 | 2,504,497 61.2
2,179,646 | 580,810 | 1,598,836 | 2,450,729 65.2 || Aug. 1.......... 2,156,327 | 618,163 | 1,538,164 | 2,506,820 61.4
Feb., 7......c....... 2,175,614 564, 956 1,610,658 2,454,165 65.6 2,152,118 607, 440 1,544,678 2,532, 057 61.0
W 2,185,318 | 610,632 | 1,574,686 | 2,468,388 63.8 2,151,723 | 591,036 | 1,560,687 | 2,540,904 61.4
2,101,532 | 605,779 | 1,585,753 | 2,466,248 64.3 2,142,701 | 567,401 | 1,575,300 | 2,553,534 6.7
2,188,723 | 628,855 | 1,550,868 | 2,472,307 8.1 2,135,976 | 570,331 | 1,565,645 | 2,590,620 60.7
MBI Teeoiiieiinnnns 2,205,462 { 630,732 | 1,574,730 | 2,488,537 63.3 || Sept. 5eeonn..... 2,136,870 | 568,441 | 1,568,429 | 2,611,697 60.1
Yoo, 2,196,737 | 619,306 | 1,577,431 | 2,508,095 63.0 12eeeennn.. 2,138,499 | 566,376 | 1,572,123 | 2,621,228 60.0
D DUTSTT 2,208,578 | 619,026 | 1,580,552 | 2,510,687 63.3 O 2,162,057 | 524,970 1,637,087 | 2,621,258 62.5
e 2,210,524 | 609,409 | 1,601,025 | 2,521,776 63.5 Wueeennnnn. 2,187,505 | 571,926 | 1,615,579 | 2,655,354 60.8
ADL. deeoeeinaneai. 2,218,628 | 506,178 | 1,622,450 | 2,547,670 6.7 Oct. Bue.oeeo... 2,205,511 | 604,103 | 1,601,318 | 2,708,186 59.1
11.. 2,211,989 622,270 1,589,719 2, 548, 588 62.4 2,202,100 610,348 1, 591, 752 2,741,684 58.1
18 2,230,850 | 607,275 | 1,623,584 | 2,543,704 63.8 2,100,185 | 628,656 | 1,570,520 | 2,752,569 5.1
25 e 2,240,152 | 613,233 | 1,626,919 | 2,549,552 63.8 2,214,561 | 627,341 ] 1,587,220 | 2,753,457 57.6
May 2..iiiiiiiiinens 2,237,219 621,233 1,615,986 2, 549,040 63.4 ) IR 2,205, 592 647, 681 1,557,911 2,752,876 56.6
9 2,242,784 | 617,858 | 1,624,926 | 2,556,749 3.5 NOV. 7Teueenen... 2,187,360 | 654,679 | 1,532,690 | 2,806,750 54.6
160 2,245,857 | 652,860 | 1,502,997 | 2,532,039 62.9 2,200,106 | 650,390 | 1,549,716 | 2,808,456 55.2
Beaeeeeanns 2,247,933 | 629,127 | 1,618,806 | 2,504,253 £4.6 | 2,186,072 | 646,380 | 1,540,502 | 2,817,173 54.7
BWeierereeens 2,265,106 | 640,822 | 1,614,284 | 2,519,202 64.1 | 2,159,666 | 661,200 | 1,498,376 | 2,852,277 52.5
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June 6....... cebenenne 3,270,343 599,241 | 1,871,102 | 2,513,037 66.5 2,154,005 | 616,832 1,537,563 | 2,881,359 53.4
1 iiiiiiinnns 2,261,988 628,170 1,633,818 2,499,265 85.4 2,160,405 625,249 1,535,156 2,907,435 52.8
2. i 2,234,459 619, 965 1,614,494 2,488,253 64.9 | 2,154,911 563, 824 1, 591,087 2,988, 894 53.2
27 eeenaanns 2,216,256 l 612,743 i 1,603,513 | 2,499,180 | 64.2 i 2,135,536 596,563 | 1,538,973 | 3,057,646 50.3
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No. 5.—Federal Reserve notes, by denominations, printed, shipped to Federal Reserve ajents and United States subtreasuries since organization of banks,
and on hand n reserve vault Dec. 81, 1519.

Five hun-

Five thou-

Ten thou-

Bank. Fives. Tens. Twenties. Fifties. Hundreds. dreds. Thousands. sands. sands. Total.
Boston:
Printed......ococuenenennns $105,280,000 | $204,880,000 | $140,880,000 | $38,800,000 | $33,600,000 | $8,400,000 | $30,400,000 | $12,000,000 | $16,000,000 | $590, 240,000
Shipped. .. ..oueeaneannna. 102,500,000 | 203,000,000 | 136,000,000 | 21,000,000 | 20,400,000 2,600, 000 6,800,000 4,000,000 8,000,000 | 504,300,000
Onhand.......ceeeeennnn 2,780,000 1,880, 000 4,880,000 | 17,800,000 | 13,200,000 | 5,800,000 | 23,600,000 8,000,000 | 8,000,000 85,940, 000
New York: o T =
Printed.................... 428, 260, 000 698, 640, 000 550,080,000 | 126,800,000 | 208,000,000 34, 600, 000 79, 600, 000 26, 000, 000 52,000,000 | 2, 203, 980,000
Shipped....oeeivvienann.. 428, 200, 000 696, 560, 000 511, 440,000 [ 125,000,000 | 181,800,000 18, 800,000 46, 400, 000 6, 000,000 12,000,000 { 2,026, 000,000
Onhand................. 60,000 2,080,000 38, 640,000 1, 800, 000 26, 400,000 15,800, 000 33, 200, 000 20, 000, 000 40,000,000 177,980, 000
Philadelphia: T
Printed. ...ooeneaeeenenens 98,580,000 | 162,520,000 | 220,320,000 | 44,000,000 | 40,000,000 | 11,000,000 | 12,400,000 | 10,000,000 | 24,000,000 | 622,820,000
Shipped.....ccoovemiiiias 96, 700, 000 160, 280, 000 214, 400,000 34,200, 000 30,000, 000 1,000, 000 2,400,000 |... ... o feiiiiiiiiiant 538, 980, 000
Onband......ooeeemenen. 1,880,000 2, 240,000 5,020,000 | 9,800,000 | 10,000,000 | 10,000,000 | 10,000,000 | 10,000,000 | 24,000,000 83, 840, 000
Cleveland:
Printed...coeoeeeeerannnn. 62,920,000 | 114,040,000 | 209,360,000 | 84,600,000 | 23,600,000 5,000,000 5,200, 000 4,000, 000 8,000,000 { 516,720,000
SHIPPOQ .« o eeeereennenennns 61,360,000 | 108,760,000 | 204,080,000 | 83,200,000 { 23,600,000 | 3,000,000 | 3,200,000 2,000,000 | 4,000,000 | 493,200,000
Onhand........cooennnn. 1,560, 000 5,280,000 5,280, 000 1,400,000 |......ooenennn 2,000, 000 2,000, 000 2,000, 000 4,000, 000 23,520, 000
Richmond:
Printed......c.oevanann. 62, 060, 000 92,880,000 { 114,400,000 | 35,600,000 | 26,400,000 | 11,600,000 | 12,400,000 8,000, 000 8,000,000 | 371,340,000
Shipped.....ccoiemennanns 58, 060, 000 86,040, 000 103, 760, 000 28, 400, 000 19, 600, 000 1,600, 000 2, 400, 000 2,000,000 4, 000, 000 305, 860, 000
Onhand.......cooovuenns 4,000,000 6,840,000 10, 640, 000 7,200, 000 6,800,000 | 10,000,000 | 10,000,000 6,000, 000 4,000, 000 65, 480, 000
Atlanta: e o T e | S
Printed....coeeeeeenennnn. 70,640,000 | 117,880,000 [ 152,000,000 | 16,200,000 | 18,000,000 2,200, 000 2,800, 000 2,000, 000 4,000,000 | 385,720,000
Shipped. ... ..eeeeeeeeennn 65,460,000 | 103,040,000 | 118,480,000 | 12,800,000 | 14,800,000 200, 000 800,000 [ oonveneeeaafeenieeainnns 315, 580, 000
Onhand........ceeeenen 5,180, 000 14, 840, 600 33,520,000 3,400, 000 3, 200, 000 2,000, 000 2,000, 000 2,000,000 4,000,000 70, 140, 000
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Chicago:

Onhand.................
St. Louis:

Shipped. ... ..............

Onhand.................

Minneapolis:
Printed
Shipped

Kansas City:
Printed....................

VAULT BALANCE

Totalprinted..................
Totalshipped..................

Total on

hand...........

162,940,000 | 298,920,000 | 364,560,000 | 68,800,000 | 42,800,000 | 10,200,000 | 13,200,000 | 10,000,000 | 8,000,000 | 979,423 000
155,360,000 | 279,720,000 | 327,680,000 | 56,800,000 | 29,200,000 | 2,200,000 | 6,000,000 | 2,000,000 |.............. 858,960,000
7,580,000 | 19,200,000 | 36,880,000 | 12,000,000 | 13,600,000 | 8,000,000 7,200,000 | 8,000,000 | 8,000,000 | 120,460,000
75,540,000 | 105,400,000 | 124,480,000 | 17,400,000 | 11,200,000 5,000,000 | 6,000,000 | 4,000,000 | 8,000,000 | 357,020,000
73,880,000 | 102,720,000 | 108,160,000 | 16,000,000 | 10,400,000 1,000,000 | 2,000,000 | 2,000,000 | 4,000,000 | 320,160,000
1,660,000 2,680,000 | 16,320,000 1, 400, 000 800,000 | 4,000,000 4,000,000 | 2,000,000 | 4,000,000 26,860,000
59,560,000 | 66,560,000 | 59,040,000 4,400,000 5,600,000 1,400,000 203,360, 000
50,040,000 | 57,360,000 | 48,080,000 | 2,600,000 4,400,000 400, 600 164, 080, 000
9,520,000 9,200,000 | 10,960,000 1,800,000 1,200, 000 1,000,000 | 5,600,000 |.............. (... 39, 280, 000
86,800,000 | 79,680,000 | 86,080,000 | 10,600,000 | 10,400,000 4,000,000 | 4,000,000 L.l 281, 560, 000
67,740,000 | 66,960,000 | 68,720,000 7,800,000 8,000, 000 600,000 1,200,000 . .oeneneneidireniannannnn 221, 020,000
19,060,000 | 12,720,000 | 17,360,000 | 2,800,000 2,400,000 | 3,400,000 | 2,800,000 |..............|.... I, 60,540, 000
47,380,000 | 67,680,000 | 70,960,000 | 8,400,000 7,600,000 | 3,000,000 | 6,000,000 6,000,000 | 12,000,000 | 229,020,000
37,680,000 | 49,920,000 | 54,720,000 | 6,000,000 { 4,800,000 400,000 BOO, 000 [+ nvvrnnnliaeieainnins 154,320, 000
9,700,000 | 17,760,000 | 16,240,000 | 2,400,000 | 2,800,000 | 2,600,000 | 5,200,000 | 6,000,000 | 12,000,000 | 74,700,000

R ) i
2,280,000 | 99,520,000 | 189,600,000 | 28,400,000 | 41,200,000 | 6,200,000 | 9,200,000 | 8,000,000 ; 12,000,000 | 476,400,000
82,140,000 | 96,720,000 | 184,320,000 | 28,400,000 | 41,200,000 | 3,200,000 | 9,200,000 | 6,000,000 | 8,000,000 | 459,180,000
140,000 2,800, 000 5,280,000 | vrnmninenifeaeaeeanann, 3,000,000 |..oooovnnnn... 2,000,000 | 4,000,000 | 17,220,000
1,342, 240,000 | 2,108, 600,000 | 2,281,760,000 | 484,000,000 | 468,400,000 | 102,600,000 | 188,000,000 | 90,000,000 | 152,000,000 | 7,217,600, 000
1,279,120, 000 | 2,011,080,000 | 2,079,840,000 | 422,200,000 | 388,000,000 | 35,000,000 | 2,400,000 | 24,000,000 * 40,000,000 | 6,361,640,000
63,120,000 | 97,520,000 | 201,920,000 | 61,800,000 | 80,400,000 | 67,600,000 | 105,600,000 | 66,000,000 | 112,000,000 | 855,960,000
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No. 6.—Federal Reserve notes, by denominations, on hand Dec. 31, 1918, received, issuedto the banks, and returned to the comptroller for destruction
during calendar year 1919, and on hand Dec. 31, 1919, as reported by Federal Reserve agents.

IN HANDS OF FEDERAL RESERVE AGENTS DEC. 31, 1918.

Yederal Reserve agent at— Fives. Tens. Twenties. Fifties. Tundreds. hlll.[;‘(ll‘lz‘gds. Thousands. | 4 ofxigg as. | th m’fs‘;% ds. Total.
$3,640,000 | $3,160,000 | $4,240,000 | $3,300,000 | $3,500,000 | oo\ ovrrnrioumneee e $17,840, 000
15,000,000 | 28,000,000 | 16,800,000 | 10,000,000 | 40,000,000 |-.... ...\l 109,300,000
2,760,000 | 2,200,000 | 5,680,000 | 3,000,000 | 4,000,000 17,640, 000
1,320, 000 3, 640, 000 4,080,000 8,200, 000 5,100, 000 22,340, 000
.............. 1,000,000 720,000 | 1,600,000 | 2,800,000 6,220,000
8,070,000 { 15,061,000 | 10,220,000 | 4,872,000 | 6,492,000 |... 14,715, 000
5,840,000 | 10,680,000 | 20,320,000 | 4,600,000 | 4,800,000 16,240, 000
2,590,000 |- ..o vveneenni e 400,000 |.oeoeoiiii. 2,990,000
MInneapolis. ..o eeeeoeneao. 1,880,000 | 2,360,000 | 1,840,000 90, 000 280,000 6, 450, 000
1,120,000 | 1,880,000 | 2,000,000 | 1,540,000 980,000 7,520,000
4,715,000 | 4,860,000 | 4,020,000 1,605,000 | 2,430,000 17,630, 000
TOUAL eoe oo eeaeenreennnns 46,035,000 | 72,841,000 | 69,920,000 | 39,207,000 | 70,482,000 |.... ... 209,385,000
RECEIVED FROM COMPTROLLER OF THE CURRENCY.
Boston......... UUTRURRR $44,860,000 | 97,520,000 | 364,560,000 | 8,600,000 | $3,200,000 | $2,400,000 | $6,400,000 | $2,000,000 | $4,000,000 | $233,540,000
159,400,000 | 241,200,000 | 182,720,000 | 42,600,000 | 25,200,000 | 18,800,000 | 38,400,000 | 6,000,000 | 12,000,000 | 726,320,000
37,960,000 | 58,160,000 | 67,040,000 | 9,800,000 | 10,000,000 | 1,000,000 | 2,400,000 |...eeoeeerieloreiieiinn.... 186, 360,000
23,320,000 | 37,080,000 | 59,280,000 | 23,800,000 | 4,800,000 | 3,000,000 | 3,200,000 2,000,000 | 4,000,000 | 160,480,000
23,600,000 | 32,840,000 | 35,440,000 | 6,200,000 | 3,200,000 | 1,600,000 | 2,400,000 | 2,000,000 | 4,000,000 | 111,280,000
19, 480, 000 31, 920,000 44, 960, 000 1, 600, 000 2, 800, 000 200, 000 800,000 |..._ ooiiiirailiiaiea e 101, 760, 000
62,320,000 | 101,760,000 | 94,880,000 | 17,600,000 800,000 | 2,200,000 | 6,000,000 2,000,000 {.............. 287, 560, 000
33,860,000 | 41,440,000 | 42,320,000 | 7,200,000 | 4,400,000 | 1,000,000 | 2,000,000 | 2,000,000 | 4,000,000 | 138,220,000
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MINNEAPOHS. «vnvnenreeneeannnnnn 12,040,000 | 6,840,000y 6,320,000 400, 000 400,000 400,000 | 1,200,000 27,600, 000

Kansas City... 17,560,000 | 17,240,000 | 10,160,000 400,000 400,000 600,000 | 1,200,000 |... 47,560, 000

DAllAS. e eneeeeeanemeea e eanns 10,500,000 ; 13,040,000 | 15,040,000 | 3,200,000 800, 000 400, 000 800, 000 43,780, 000

5 San Franeiseo. ... oeocaenreavanns 36,120,000 | 36,840,000 | 60,240,000 | 7,200,000 6,800,000 | 2,200,000 | 5,600,000 | 2,000,000 | 4,000,000 | 161,000,000

L

* TOtal ceeeerranrananeenans 481,020,000 | 715,880,000 | 682,960,000 | 128,600,000 | 62,800,000 | 33,800,000 | 70,400,000 | 18,000,000 | 32,000,000 | 2,225,460, 000
f RETURNED BY FEDERAL RESERVE BANKS,

=3 Boston $33,025,750 | 62,307,560 | $35,477,900 | 4,969,550 |  $3,922,100 $10, 500 $55, 000 $139, 768, 360

146,830,510 | 244,452,730 | 172,511,340 | 35,223,200 | 30,649,100 384,000 { 2,319,000 632,419,880

36,740,190 | 59,712,110 | 82,653,680 | 6,444,800 | 4,026,300 4,000 | . 54,000 189,635, 080

21,973,015 | 37,994,900 | 64,683,480 | 18,955,150 | 2,652,100 5,500 19,000 |oeneneneneid e, 146,283, 145

31,265,850 | 47,689,000 | 55,746,600 | 13,703,900 | 10,206,500 606,500 | 1,302,000 $500,000 | 1,050,000 | 162,070,350

29,302,185 | 46,435,190 | 59,306,640 | 5,116,450 | 5,720,000 200,000 850,000 |. eeeeeeeoaees] 147,110,485

56,046,620 | 86,003,270 | 63,465,940 | 10,351,150 | 2,888,300 16,500 37,000 |... 239,798,780

23,482,580 | 33,504,220 | 33,776,320 | 4,773,600 | 2,350,700 102,500 146, 000 98,425,920

14,245,575 | 22,023,410 | 13,033,720 460, 900 505,200 |........oon... 3,000 |. 50,271,805

21,514,145 | 21,484,190 | 21,949,540 | 1,622,200 | 1,087,500 3,000 1,000 67,661,575

7,504,685 | 14,113,610 | 14,216,220 624,300 941,200 1,000 90, 000 37,581,015

30,722,120 | 32,074,990 | 53,304,640 | 5,513,250 | 7,609,400 303, 500 711,000 | 1,805,000 | 3,500,000 | 135,543,900

Totel..e.neennn.n. e 452,833,225 | 708,875,180 | 600,218,020 | 107,758,450 | 72,558,400 | 1,837,000 | 5,587,000 | 2,405,000 | 4,700,000 | 2,046,570,275
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No. 6.—Federal Reserve notes, by denominations, on hand Dec. 81, 1918, received, issued to the banks, and returned to the comptroller for destruction
during calendar year 1919, and on hand Dec. 81, 1919, as reported by Federal Reserve agents—Continued.

ISSUED TO FEDERAL RESERVE BANKS.

!

Tederal Roserve agent at— Fives. Tens. Twenties. Fitties. | Fundreds. hugcll‘r?gd o, | Thousands. | . oﬁg;ﬁds. th o?lggn ds. Total
BOSEOTL. oo $44,500,000 | 91,920,000 | $63,680,000 | $11,400,000 |  $5,600,000 $700,000 | $5,300,000 |  $400,000 | $1,000,000 | $225,500,000
New York. - oooeeeeeeniaeeeeenn. 167,400,000 | 271,200,000 | 180,520,000 | 46,400,000 | 28,400,000 | 13,800,000 | 28,400,000 | 2,000,000 | 6,000,000 | 753,120,000
Philadelphia.. 37,010,000 | 58,880,000 | 75,070,000 | 9,600,000 | 11,600,000 600,000 | 2,000,000 ... oreeereriibiiiiiinnis 195, 660, 000
CLeveland . -eoeveeeeeneneennnnn. 23,425,000 | 38,710,000 | 64,680,000 | 27,600,000 | 6,850,000 800,000 | 1,000,000 200,000 300,000 | 163, 565,000
Richmond..............o...... .. 33,185, 000 49, 330, 000 55,130, 000 11, 820, 000 8,390,000 702, 500 2,500, 000 550, 000 1,170,000 162,777,500
AUANES . oeeeeree e eeeeenenn 36,150,000 | 57,736,000 | 74,340,000 | 6,098,000 | 7,839,000 210,000 | 1,225,000 |- oeeeeeeo oo 183,598, 000
CRICAEO « e eeeeeeeeeeaeeeeeenns 67,640,000 | 110,920,000 | 112,560,000 | 19,800,000 | 3,200,000 | 2,200,000 | 6,000,000 | 2,000,000 |.............. 324,320,000
S8 LOUIS. . e eeeeeeeeaeeenneenen 35,605,000 | 39,800,000 | 44,500,000 7,650,000 | 3,000,000 500,000 | 1,340,000 200,000 350,000 | 134,025,000
Mitneapolis. . -« .oveeeeeeennnn. 14,540,000 | 11,820,000 | 11,630,000 350,000 420,000 230,000 | 1,000,000 39,990, 000

Cansas Ciby.omnoeeeeeeeeennnn 18,580,000 | 20,720,000 | 15,760,000 990,000 | 1,050,000 300,000 500,000 57,900,000
DAIAS. .- e e eeeeeeeeenaen 11,400,000 | 17,435,000 | 19,320,000 4,080,000 | 2,890,000 215,000 390, 000 55,730, 000
San FIancisco. .. -.ovvoeerrnnnnnnns 38,140,000 | 39,000,000 | 68,940,000} 9,800,000 | 11,500,000 | 2,500,000 | 6,300,000 186,330, 000

POUAL e emeeeeeeeeeenees 527,665,000 | 807,561,000 | 706,030,000 | 155,588,000 | 92,639,000 | 22,757,500 | 55,965,000 | 9,000,000 | 15,320,000 | 2,482,515,500

RETURNED TO COMPTROLLER FOR DESTRUCTION.

BOSEON. « - eeeeeeaeeeeeaeaeaennn $33,025,750 | $62,308,560 | 935,475,900 | 93,271,050 | 2,821,600 $10, 500 $55,000 |- ool $136,968, 360
New YorK-.oooicrureinaeannaanans 136,830,510 | 238,452,730 | 162,511,340 31,423,200 27,449,100 384, 000 2,319,000 |.cconnnana... $50, 000 599,419, 880
Philadelphia ... ooveeeeeeeeenn.. 35,000,100 | 56,712,110 | 73,402,680 | 6,445,800 | 4,026,300 4,000 54,000 |.oneeeeneas ol 176, 635, 080
CIOVEIATA -+ oo eeeneeeeennereenn 21,698,015 | 36,364,900 | 61,923,480 | 17,755,160 | 2,302,100 5,500 1,000 1o eemeeeeene e 140,058, 145
Ty E 20,020,850 | 28,969,000 | 32,776,600 | 7,808,900 | 2,776,500 6,500 52,000 |oeeeemmn e 92,405,350
AT e 16,212,185 | 23,525,190 | 24,436,640 | 1,105,450 ' 703,000 |-ereeeeeereei o 65,072, 465
CRICBEO .+ e eeeeeeeeeeeneeeeeaennns 56,046,620 | 86,903,270 | 83,305,040 | 10,351,150 | 2,888,300 16,500 37,000 |+ eeeeeeeeeeso e 239,638, 780
Bt LIS e e v neeeeremeeanmnnnns 22,317,580 | 30,384,220 | 28,176,320 | 2,373,600 850,700 2,500 6,000 |- eeeemeee e 84,110,920
MIRREADOS. oo eeeeeeennennnnnnns 12,405,575 | 15,073,410 | 8,603,720 320,900 365,200 |-evvveennnnn. 3,000 ool 36,771,805
KANSAS CHY v eeeeeeennennnns 20,804,145 | 19,204,100 | 17,629,540 682,200 637,500 3,000 1,000 {-ecoveneeee| o, 59,051,575
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Dallas. ... eerens aenaeeeneannens 6,639,685 ‘ 9,948,610 9,596,220 534,300 251,200 1,000 formernienine o b eeeas 26,971,015
8an Franciseo. ... covvaaeeeennene 28,702,120 | 2,914,990 | 44,604,640 2,913,250 2,909, 400 3,500 11,000 $5,000 |..coeennnnnnne 109,063, 900
Total........ e s 409,773,225} 637,851,180 | 582,443,020 | 85,069,950 | 47,980,900 437,000 | 2,557,000 | 5,000 50,000 E 1,766,167, 275
i . i .
IN HANDS OF FEDERAL RESERVE AGENT DEC. 31, 1919.
| {
BOSTOM. 1 v eeeeeeemcaniaeanraens $4,000,000 |  $3,760,000 ; 95,120,000 | $2,200,000 |  $1,200,000 | $1,700,000 | $1,100,000 | $1,600,000 |  $3,000,000 |  $28,680,000
NeW YOrk. .oeveuemveraeenannnss 17,000,000 4,000,000 ; 20,000,000 | 10,000,000 | 40,000,000 5,000,000 | 10,000,000 4,000,000 6,000,000 | 116,000,000
Philadelphia........oooooeiiil. 4,460,000 4,480,000 | 6,000,000 3,200, 000 2,400,000 400, 000 400,000 foenvnenmenennfoiiiiaan. i 21,340,000
Cleveland . ..cooevemevneneaninnnn. 1,500, 000 3,640,000 ; 1,440,000 5,600,000 3,400,000 2,200,000 2,200, 000 1,800, 000 3,700,000 1 25,480,000
Richmond...... s 1,660,000 | 3,230,000 | 4,000,000 1,880,000 5,140,000 1,497,500 1,150, 000 1,950,000 3,880,000 | 24,387,500
Atlanta.. ...l e 5,580,000 | 12,155,000 | 15,800,000 4,295,000 6,470,000 190,000 425,000 1w nrnneenea e L 44,915,000
Chicago... 520,000 1,520,000 | 2,800,000 2,400, 000 2,400,000 [+ enneneneenienn e e e 1 9,640,000
St. LOUIS. eveveennnnn. RO 1,920,000 4,760,000 | 3,420,000 2,350,000 2,000,000 600, 000 800, 000 1,900, 000 3,750,000 21,500, 000
Minneapolis.. ..evveeeenenn... e 1,220,000 4,330,000 | 960, 000 280, 000 400,000 170,000 200,000 {+nvnmanaenenideriaieianans 7,560, 000
Kansas CitFe.uoeeereenrnnaenannnns 720,000 680,000 | 720,000 1,890,000 780,000 300,000 700,000 - cenvnnenenadieeeeeaaaas [ 5,790,000
2E 1 4,770,000 4,630,000 \ 4,360,000 815,000 1,030,000 185,000 | 500,000 |- meneneenes|eneiniaianns 16,290, 000
8an Franciseo. ... ....ooovovooeoelemeeeineee e ST SRS IS N FUTTRR 150,000 | 1,000,000 1,150,000
|
TOtal. .. oeeeenenininnns 43,350,000 | 52,185,000 1 64,620,000 | 34,910,000 | 65,220,000 | 12,242,500 ’ 17,475,000 | 11,400,000 | 21,330,000 | 322,732,500
! !
RECAPITULATION.

i
On hand Dec. 31, 191S............. 1 $46,935,000 | $72,841,000 | $69,920,000 | $39,207,000 | $70,482,000 |...oeeeneenebieriveniiiiovninin e $299, 385,000
Received from Comptroller........ | 481,020,000 | 715,880,000 | 682,960,000 | 128,600,000 | 62,800,000 | $33,800,000| $70,400,000 | $18,000,000 | $32,000,000 | 2,225,460,000
Returned by bank................ | 452,833,205 | 708,876,180 | 600,213,020 | 107,760,950 | 72,557,900 1,637,000 5,587,000 2,405,000 4,700,000 | 2,046,570, 275

|
Total. .o oeiiiiiieiini. | 980,788,225 |1,497,507, 180 |1,443,093,020 | 275,567,950 | 205,830,900 | 35,437,000 | 75,987,000 | 20,405,000 | 36,700,000 | 4,571,415, 275
Issued t0 DAnKS .. ovovveennennn.. | 527,665,000 | 807,561,000 | 796,030,000 | 155,588,000 | 92,630,000 | 22,757,500 | 55,955,000 9,000,000 | 15,320,000 | 2,482,515,500
Returned for desiruction.......... | 409,773,225 | 637,851,180 | 582,443,020 | 85,069,950 | 47,980,900 437,000 2,557,000 5,000 50,000 | 1,766,167,275
On hand Dec. 31,1919............. | 43,350,000 | 52,185,000 | 64,620,000 | 34,910,000 | 65,220,000 | 12,242,500 | 17,475,000 | 11,400,000 | 21,330,000 | 322,732,500

i
Totale. eeeenennnnnn.. -....| 080,788,225 {1,497,597,130 [1,443,093,020 | 275,567,950 | 205,839,900 | 35,437,000 75,987,000 | 20,405,000 | 36,700,000 | 4,571,415,27

|
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No. 1.—Federal Reserve notes issued and redeemed by each Federal Reserve Bank, by months, during the calendar year 1919,

January. February. March. April.
Federal Reserve Bank. ?;;Stl’“"‘g‘]%g
’ Issued. Redeemed. Issued. Redecmed. Issued. Redeemed. Issued. Redeemed.
BOSEON - . oeeeenienee e, $168, 986, 330 $2, 300,000 $8,722.305 | $10,960,000 | $10,302,940 {  $17,500,000 $9,122,760 |  $21,500,000 £10,315, 730
New YOrK..oooorneeeaiaeeaaanana. .. 819, 015, 835 10, 100,000 61, 445, 365 45,300,000 40, 605,375 84,900,000 66,156,010 77,600, 000 52,544,400
Philadelphia. . .....oooeeeeinneo. ... 241, 870, 745 1,250,000 25,451,420 18,290,000 13,065, 500 5,900, 000 14,302,435 14,240, 000 14,386, 250
Cleveland. . ...ooeeeeeeeannenaanaana.. 266, 519, 915 2, 000, 000 13, 957, 930 3,795,000 9,417,105 4,210,000 10, 106, 855 7,920, 000 11, 505,140
RicChINONA. . eeeneenennneanaane ie.l. 150, 997, 770 7,720,000 17,251,495 4,260, 000 12, 864, 040 10, 255, 000 12, 119, 920 11, 450, 000 14,138,030
ABBDEB. el 123, 620, 285 5,715,000 14,376, 845 9, 550, 000 9, 166, 860 13, 965, 000 10, 810, 365 11,115, 000 12, 536, 030
ChiCaEO. «enveeeemeneiiacianaaans, 450,938,010 4,240,000 | 11,011,320 9, 880, 000 17,322,335 21, 560, 000 13,835,635 21, 800, 000 15,209, 960
LS 1 U 129,119, 875 2,600,000 | 10,309,150 5,090, 000 5,135,170 7,425,000 5,969, 685 4,160,000 8,334,240
Minneapotis. ..o oveeveeaneeaannan.... 98,724,410 800, 000 7,694, 160 1,350, 000 3,610, 765 2,310,000 3,089, 155 2,450, 000 3,548, 740
Kansas City..o.ovuvenrnneennennan... 120, 317, 330 2,000, 000 9,420,725 1,100, 000 5,039, 195 1,700,000 5,328, 485 2,350,000 4,288,490
DallaS. . ouiinraeanene el 60, 495,080 2,185,000 5,732,050 360,000 4,603, 740 1,775,000 3,253, 660 740, 000 2,857,850
San Francisco. . . 229, 238,335 1,600, 000 13, 560, 930 2,600, 000 6,214,160 9,700, 000 9,398, 775 18,680, 000 14,637, 860
Total, 1919...eueneeneennann.... 2,850,843,920 |  * 42,510,000 | 198,033,605 | 112,535,000 | 137,347,275 | 181,200,000 | 164,093,740 [ 194,003,000 164,302, 720
Total, 1918, .. .eeenennnan... 1,350, 624, 225 56,015,000 39,780,780 | 104,140,000 28,910,110 | 156,385,000 34,503,930 | 122,985,000 35,986,115
May. June, July. August. September.
Federal Reserve Bank,

Issued. Redeemed. Issued. Redeemed. Issued. Redeemed. Issued. Redeemed.| Issued. Redeemed.

BOSEOM. . oo eeieieaeea s $7,700,000 | $12,655,235 | $16,500,000 | $12,343,870 | $19,820,000 | $11,235,770 | $28,700,000 | $14,732,285 | 27,400, 0000 | $10, 423,930
S € 53,400,000 | 51,905,000 | 61,800,000 | 64,229,900 | 63,000,000 | 63,307,700 | 67,140,000 | 51,603,700 | 63,340,000 | 50,113,900
Philadelphia...... s 20,240,000 | 18,793,660 | 17,200,000 | 19,743,645 | 17,800,000 | 15,380,785 | 21,900,000 | 17,157,325 | 19,400,000 | 14,884,230
Cleveland. ....eunencnuenneaeannennan.. 7,680,000 | 12,283,895 5,900,000 | 13,876,080 | 14,700,000 | 12,562,065 | 30,220,000 | 15,301,635 | 23,160,000 | 11,578,795
Richmond. . ......coeeueeeeeneennenn... 3,272,500 | 12,200,375 5,670,000 | 12,093,170 6,440, 000 9,818,700 | 16,910,000 { 16,219,400 | 24,010,000 | 11,753,615
Atlanta 14,140,000 | 14,250,505 | 13,806,000 | 11,143,665 | 10,015,000 8,802,500 | 7,797,000 | 12,007,245 | 20,754,000 | 10,268,070
Chicago 20,400,000 | 19,339,680 | 25,720,000 | 25,153,205 | 24,520,000 | 21,386,550 | 33,360,000 ! 26,710,210 | 39,240,000 | 22,160,650
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I 1 P 8,270,000 | 10,008,500 | 6,240,000 | 6,747,585 | 12,810,000 8,066,045 | 12,800,000 8,663,425\ 20,000,000 | 10, 356, 903
Minneapohs. .. ...eeeemeeeraaiieaaiiia. 3,800,000 ¢ 5,709,835 2,900, 000 ‘ 4,084,510 1,430,000 3,838,815 | 2,050,000 | 4,050,060 | 8,080,000 | 3,194,590
KANSES ChbFeeeorenneneeeaceeeaaenaenns 3,250,000 5,022,965 3,080, 000 v‘ 5,008, 940 3,870,000 4,570,940 | 5,940,000 | 6,683,975 ! 9,920,000 | 5,839,240
DallaS. e 1,975,000 3,294,510 3,490,000 | 2,556,160 2,715,000 2,631,495 | 3,815,000 | 2,765,810 | 9,385,000 1 2,735,575
San Francisco. ........ooovviiiiiiia.n. 9,240,000 | 11,510,785 ‘ 10, 080, 000 | 9564630 | 19,460,000 17,085,675 17,350,000 12, 676, 660 ’ 19,800,000 | 9,734,875
Total, 1919 153,367, 500 i 177,064,945 | 172,386,000 | 186,545,360 | 196,630,000 | 178,766,040 | 247,992,000 | 188,571,730 | 284,489,000 | 163,044, 400
Total, 1918 135,430,000 | 49,850,265 | 161,970,000 | 50,937,580 | 216,540,000 | 40,975,415 | 247,750,000 | 45,056,320 | 341,380,000 | 41,778,950
i | |
October. November. December. Total.
Federal Reserve Bank. Outstanding
Dec. 31, 1919,
Issued. Redeemed. Issued. Redeemed. Issued. Redeemed. Issued. Redeemed,
Boston......... $15, 900, 000 $15,122,195 $22, 300, 000 $14,152, 220 $34, 420,000 810,639,120 8225, 500, 000 $139, 768, 360 §254, 717,970
New York 44,480, 000 66, 602, 700 60,920, 000 36,452,800 | 121,140,000 27,273,030 753,120, 000 632, 419, 880 939, 715,955
Philadelphia............. et 22,300, 000 14, 889, 320 12,500, 000 10, 997, 135 24, 640,000 10,574,285 195, 660, 000 189, 635, 080 247,895, 665
Cleveland..oo.v o oeeiiiiiii i 13,120, 000 13,700,225 19, 960, 000 11,731,370 30,900, 000 10, 262, 030 163,565, 000 146, 283, 145 283, 801, 770
Richmond...............oo... 34,110,000 13,182,245 16,120,000 12,795,005 22, 560,000 17,634,355 162, 777, 500 162, 070, 350 151, 704, 920
Atlanta.. ..o 32,084,000 13,243,785 20, 867,000 13,515, 235 23, 790, 000 16, 989, 360 183,598, 000 147,110, 465 160, 107, 820
CBACBEO. «e - v eee e e e e | 37,600,000 | 25,923,785 30, 440, 000 21,858, 230 53, 560, 000 19, 887, 220 324,320,000 239, 798, 780 533, 459, 230
St. Louis. .. 22,900, 000 7,481, 860 18,530,000 7,287,985 13, 200, 000 9,975,345 134,025,000 98, 425,920 164, 718, 955
Minneapolis 3,050, 000 3, 870, 205 3,570,000 3,723,150 6,150,000 3,257,730 39, 990, 000 50,271, 805 88, 442, 605
Kansas Citv... ..o, 5, 430,000 5,187,190 11,240, 000 6,160, 310 8,020,000 4,811,120 57,900,000 67,661,575 110,555, 755
Dallas..ooovnveei i 9,523,000 1,989,540 11,085,000 2,670,815 8,700, 000 2,489,810 55,730,000 37,581,015 78,644, 063
San Francisco........................ [ 21,260,000 9,703,450 28,150, 000 10,127,253 28,409, 000 11,348, 845 186, 330, 000 135,543, 900 260, 024, 435
i
Total, 1010......... ... | 263,759,000 | 191,286,500 | 236,162,000 | 151,471,510 | 377,480,000 145,142,270 | 2,482,515500 | 2,046,570,275 | 3,205,789, 145
Total, 1018........... U ! 209,285,000 25,886,005 | 119, 870,000 48,082, 635 | 223,945,000 | 140,726,200 | 2,095,695,000 586,475,305 | 2,859, 843,920
i !
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Neo. 8.— Federal Reserve notes tssusd and redeemed, by.denominations, during the calendar year 1919,

1
PN | tewed | Redeomed. | PUSIEGRS

|
$440, 840, 850 i $527, 665, 000 $452, 832, 225 $515, 673, 625
870,561,950 807, 561, 000 708, 872, 180 969, 250, 770
1,114,942, 220 796,030, 000 690, 220, 020 1,220, 752,200
210, 444,900 | 155,588, 000 107, 758, 450 258, 274, 450
215,054,000 . 92,639,000 72,558,400 235, 134, 600
.................. : 22,757, 500 1,637,000 21,120, 500
8,000,000 : 55,955,000 5,587,000 58, 368, 000
; 9,000,000 2,405,000 6, 593,000
. ; 15,320,000 4,700,000 10,620, 000
) OO 2,859, 843, 920 f 2,482, 515, 500 2,016,570, 275 3,295,789, 145
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EXHIBIT B—FEDERAL RESERVE NOTES. o7

No. 9.—Total cost of Federal Reserve motes, including paper, preparing plates, and
printing, but exclustve of shipping charges, for the calendar year 1919.

27075170+ PGP $249, 740. 82
LA 1) SN 560, 529. 57
PhAIAdElPiR « oot eeen et e e e e et e 181, 403. 08
Cleveland. . .ooun ottt cetaeeeeeeenaaanannaanannan 117,477.71
S5 T031 10T 1 e H U 103,171.11
.8 72 1§ 129, 998.75
CBICAZO A+« e et e e e e e e e e e e e e e 340, 059. 72
St LOUIE. - - e e e e e e e e e 147, 782. 40
B 08112 o 7o) T T A 52,778.14
Kanga8 Caby e e e e ettt ittt et et 105, 341. 50
Dallas. o e 75, 430. 60
San Francisco.. ... .oooeiiieiiiii e 136,133. 97

TOAL - e e e et e e e e e e e e 2,199, 847. 37
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No. 10.— Federal Reserve agents’ accounts at close of business Dec. 81, 1919.

Boston.

New York.

Philadelphia.

Cleveland.

Richmond.

Atlanta.

RESOURCES.

Federal Reserve notesonhand..............oooviviiiii.
Federal Reserve notes outstanding
Collateral security for Federal Reserve notes outstanding:
Gold and gold certificates. .. ..oevenrrircennnonn.n PO
Goldredecmptionfund.. .. ... ...l
Gold settlement fund—Fcderal Reserve Board..........
Eligible paper—
Amount required.. ... ..ol
Excessamount held................... .

$28, 680, 000. 00
254,717,970. 00

13,510,970. 00
60, 000, 006. 00

181,207, 000. 00
25,480, 726. 26

$116, 000, 000. 00
939, 715, 955. 00

183, 740, 280. 00
13,015, 935. 00
110, 000, 000. 00

632,950, 740. 00
358, 584, 450. 09

$21, 340, 000. 00
247,895, 665. 00

14,558, 905. 00
74,389, 260, 00

158,947, 500. 00
6,244,517, 51

$25,480, 000, 00
283,801, 770. 00

37,025, 000, 00
16,769, 225. 00
75,000, 000. 00

155,007, 545. 00
55,726, 284. 97

$24,387,500. 00
151, 704,920, 00

1,998,970, 00
38,000,000, 00

111, 705,950, 00
3,392,277, 05

$44, 915, 000, 00
160,107,820, 00

2,500,000, 00
3,003,220, 00
58,000, 000. 00

96, 604, 600. 00
12, 740, 067. 98

563, 596, 666. 26

2,354, 016, 360, 09

523,375, 847. 51

648, 809, 824, 97

331,189, 617. 05

377,870,707, 98

LIABILITIES.

Federal Reserve notes roceived from comptroller—gross. .. ..
Less amounts returned for destruction. .. ..................

Net amount of Federal Reserve notes received from
Comptroller of the Currency........cocovnviviion..
Collateral received from Federal Resorve Bank:

476,300, 000. 00
192, 902, 030. 00

2,001, 000, 000. 00
945, 284, 045. 00

510, 780, 000. 00
241, 544, 335. 00

484,320, 000. 00
175,038, 230. 00

305, 860, 000. 00
129, 767, 580. 00

298, 000, 000. 00
92,977, 180. 00

283,397, 970. 00

73,510,970, 00
206,687, 726.26

1,055, 715, 955. 00

306, 756, 215. 00
991,544,190, 09

269, 235, 665. 00

88,948, 165. 00
185,192, 017, 51

309, 281, 770. 00

128,794, 225. 00
210, 733,829. 97

176, 092, 420, 00

39,998,970, 00
115,098,227, 05

205, 022, §20. 00

63,503,220, 00
109, 344, 667. 98

563,596, 666. 26

2,354, 016, 360. 09

523,375, 847. 51

648, 809, 824, 97

331,189,617.05

377,870,707, 98
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Chicago.

St. Louis.

Minneapolis.

Kansas City.

Dallas.

San TFrancisco.

Total.

RESQURCES.

Federal Reserve notesonhand. ..........cooiiiiiaiiiioaaas
Federal Reserve notes outstanding
Collateral security for Federal Reserve notes outstanding:
Gold and gold certificates. . ... ..ocoiieiiiiiiiiiiil
Gold redemption fund........oooeiiaiiiiiiiiiiiiiiaa
Gold settlement fund—Federal Reserve Board...........
Eligible paper—
Amount required. ... ooeeiiiiiiiiii i
Excess amount held

LIABILITIES.

Federal Reserve notes received from comptroller—gross. .....
Less amounts returned for destruction

Net amount of Federal Reserve notes received [{rom
Comptroller of the Currency......ccoooeveeenanaan.
Collateral received [rom Federal Reserve Bank:

$9, 640, 000. 00
535,459,230. 00

8,459,730, 00
235,144, 500. 00

291,855, 000, 00
87,480,182.28

$21,500, 000. 00
164,718, 955. 00

4,000, 000. 00
3,604,115. 00
53,930, 600. 00

103, 094, 240. 00
7,263, 830. 82

$7,560, 000, 00
88, 442, 605. 00

13,052, 000. 00
2,994, 605. 00
19,800, 000. 00

52,596, 000. 00
21,564, 777. 53

$5,790, 000, 00
110, 555, 755. 00

2,048, 970. 00
37,360, 000. 00

71,146, 785. 00
40, 873, 559. 86

$16, 290, 000. 00
78,644, 065. 00

8,831, 000. 00
4,229, 580. 00
14, 484,000, 00

51,099, 485. 00
13,012, 559. 59

$1, 150, 000. 00
280,024, 435, 00

18,831,935. 00
110, 218, 500, 00

150, 974, 000, 00
12,924,308.13

322, 732, 500, 00
3,295,789, 145. 00

249,148, 280. 00
103,116,160, 00
886,326, 860, 00

2,057,197, 845. 00
645,287, 542. 07

1,168,038, 642. 28

358, 201, 740. 82

206, 009, 987. 53

267,775, 069. 86

186, 590, 689. 59

574,123,178.13

7,559,598, 332. 07

834,720, 000. 00
289,620, 770. 00

299, 600, 000. 00
113,381, 045. 00

152,080, 000, 00
56,077, 395. 00

203,260, 000. 00
86,914, 245. 00

143, 700, 000. 00
48, 765, 935. 00

409,920, 000. 00
128,745, 565. 00

6,119, 540, 000. 00
2,501,018, 355. 00

545,099, 230, 00

243,604, 230. 00
379,335, 182. 28

186,218, 955. 00

61,624,715, 00
110, 358, 070. 82

96,002, 605. 00

35,846, 605. 00
74,160,777. 53

116,345, 755. 00

39,408, 970. 00
112,020,344, 86

94, 934, 065. 00

27,544, 580. 00
64,112, 044, 59

281,174, 435. 00

129, 050, 435. 00
163,898,308, 13

3,618, 521, 645. 00

1,238, 591,300. 00
2,702, 485,387. 07

1,168,038, 642, 28

358,201, 740. 82

206,009, 987. 53

267,775, 069, 86

186, 590, 689. 59

574,123,178. 13

7,559, 598, 332, 07
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No. 11.—Amounts of Federal Reserve notes received from and returned to other Federal Reserve Banks for redemption or credit during the calendar
year 1919 and totals for 1918 and 1917.

Boston. New York. Philadelphia. Cleveland. Richmond.
Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. | Returned. | Received. | Returned.
10170 RO SOOI RPN $59, 860, 250 |$33, 280,800 | $4,370,700 | 83,382,000 | $4,528,700 | $1,655,100 | $4,367,850 | $2, 250,250
NeW YOrK. .o oreeis e et eieeaneaeeaeanans $45, 236,150 [$59,738,000 .. .ooiienmeifiaaanaannnn. 47,221,750 | 59,800,500 | 35,792,100 | 21,783,650 | 31,924,350 | 22,233,250
Phitadelphin. .. .oceiienn i i riairaaaaeas 4,247,000 | 6,872,600 | 59,310,500 | 54,441,950 |...........fecieiiiaains 11,133,500 ; 9,567,500 | 9,899,870 | 13,156,250
Cleveland .. ....ooeeriiieiireereeereaeraereaaneaaanans 2,325,250 | 4,427,450 | 22,815,150 | 24,882,550 | 10,451,000 8,798,000‘ ........................ 6,876,600 | 9,627,500
RICHINONA - - e eveiineneeeeaecaeanacaaananaaaannann 2,237,750 | 4,392,150 | 22,304,000 | 24,859,000 | 7,180,750 | 7,897,500 | 9,771,000 { 5,728,850 |....ouoeereidurneannannnn
Atlanta. o i iiiieiiiietiaaictaaaaaaeaan 1,607,830 | 2,470,650 | 12,802,160 | 14,603,700 | 1,874,200 | 3,510,500 | 4,605,380 { 3,060,400 | 6,217,370 8,539, 250
CHICAEO - e tme e ceeena e e eeeeaeeameeraannan 3,681,000 | 6,369,450 | 28,768,500 | 29,202,250 | 3,906,900 | 5,633,000 | 19,028,500 | 16,439,300 | 5,425,000 | 8,955,500
Bt LOWIS. .« eneeeeeee e eeaeea e e e e e aanann 1,073,035 { 1,219,550 | 9,962,820 | 5,083,050 | 1,123,805 | 1,477,000 | 6,225,265 | 1,703,850 | 2,662,005 | 2,597,000
MADDEAPOS. .« o.eeteee et aee e eaeeaaae 420,000 | 1,378,050 | 3,414,000 | 4,091,350 395,000 | 1,068,500 | 1,099,000 | 1,515,550 524,000 | 2,027,750
KANSAS CibY.en e v vvnneeeaaeaacceeranrarannnerasannnennn 522,400 | 1,621,300 | 4,883,200 | 5,489,350 571,100 | 1,452,500 | 1,716,200 | 1,762,250 | 1,001,200 | 2,146,000
DAllAS e e e et a e e araraeeaaaaaas 306, 605 500,100 { 3,178,600 | 2,522,950 392, 800 512,500 894,700 480, 600 575,250 757,500
8an FTanCiSCo. - ...veuueecvneeronnnaroaaaecaaanancnens 1,062,445 | 1,294,600 | 8,018,610 | 11,028, 250 811, 880 993,050 | 1,881,210 866,850 | 1,332,320 620,750
Total 1919, .. it e it 62,719,465 | 90,292,900 235,407, 790 210,385,200 | 78,299,885 | 94,525,050 | 96,675,555 | 64,563,900 | 70,805,815 | 72,911,000
1918, ettt et 21,660,305 | 37,931,700 [118,050,470 (118,629,200 | 39,531,305 | 62,354,660 | 40,366,135 | 21,249,450 | 31,113,635 | 26,603,050
1917, e eeeee v eeeeeeeaaeaannnaas 4,278,835 | 12,012,900 | 29,997,052 | 24,799,975 | 8,066,790 | 14,960,902 | 5,175,740 | 2,534,070 | 6,450,175 | 2,080,430
Atlanta. Chicago. St. Louis. Minneapolis. Kansas City.
Received. Returned. Received. Returned. Received. Returned. Received. Returned. Received. Returned.
i’
BOStOND. v uueeeiaiecanranaeaaaeas $2, 439,250 $1,584,360 | 96,311,850 { $3,908,000 | $1,207,350 1 $1, 098, 565 $1,405, 650 $451,000 |  $1,618,950 $522, 400
New YOrK...oooooeveieeaeaannanns 18,361,150 | 14,014,420 | 40,400,150 | 28,930,000 7,747,100 | 10,234,335 5,603,250 3,376,000 7,450,700 4,908, 700
Philadelphis......cevveenninnanan. 3,617,500 2,770,980 6,951,510 6,150, 000 1, 526, 500 | 2,037,755 1,124,500 556, 500 1,504, 000 858, 200
Cleveland..... 3,434,950 4,948,010 19, 259, 550 19,071, 000 1,993,200 i 6,237,965 1, 804, 550 1,104, 500 2,080, 850 1,721,200
Richmond 8,699, 750 6,271,540 M 8,873,310 ' 5,490,500 2,582,000 ' 2,705,855 2,069, 250 524,000 2,148, 500 1,019, 500

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

001

‘deEvV0od HAMHSTY TVHIQHEL IHIL 40 LY0dHYE "IVANNY



Atlanta. .. ...o.oieeieeeeieeeen e 6,792,795 6,340,000 | 8,802,075 9,518,855 | 1,017,730 I 550,000 | +§2,040,725 £1,617,500
Chicago. ooovivn e eieieeean 6,145,500 6,975,840 [<eenmaneaeaiiniinnnanns 13,102,000 | 25,107,085 18,446,500 | 15,714,000 | 14,637,000 10, 335, 250
8t. Louis.. 9,271,360 | 9,506,250 | 25,007,785 | 13,137,000 i 1,873,305 950,000 | 9,053,925 8, 200, 400
571, 500 1,063,500 | 15,834,500 | 18,418,000 | 953,500 1,871,705 |+ oeeneeneamaileeiinieaanas 2,518,000 2,402, 050
1,677,400 2,381,450 | 10,335,250 | 14,621,500 1 8,200, 400 9,093, 880 2,402,050 2,510,000 |...
2,820,850 | 4,139,000 { 2,310,850 3,270,000 | 2,805,705 5,495, 840 392,700 378,500 3,208, 750 4,015,150
1,357,935 965, 310 7,900,180 10, 269, 500 ‘i 1,550,095 2,157,445 3,377,150 3, 589,000 5,345,740 4,201, 550
58,307,145 | 54,620,660 | 149,077,730 | 120,605,500 | 50,460,925 | 75,550,285 | 39,606,635 | 29,703,500 | 51,607,140 39, 801,900
21,107,515 | 20,438,925 | 49,708,155 | 51,456,600 . 15,019,535 | 37,557,760 | 14,296,105 9,115,300 | 33,604,360 6,320, 605
6,210,710 4,650,150 5,129, 265 15,268, 500 } 3,344,960 7,979,770 5,537,985 1,351, 000 7,783,185 1,118,755
Dallas. San Franciseo. Total, 1919, Total, 1918, Total, 1917.
Received. Returned. Received. Returned. Received. \E Returned. Received. Returned. Received. Returned.
1
n s e
BOSEOD. +eeeieaninenieneeeaas $494, 200 $356,800 |  $1,277,800 |  $1,075,745 | $87,882,550 | $49,565,020 | $38,274,400 | 22,594,955 | $11,941,700 $4, 219,425
New York........... 3,581,350 | 3,002,900 | 14,769,350 8,018,955 | 258,177,400 | 236,130,710 | 112,964,740 | 114,610,170 | 25,374,715 30,324,987
Philadelphia 548,000 509, 000 1,044, 500 1,280,495 | 100,907,380 | 98,201,230 | 64,550,000 | 47,705,480 | 14,515,907 8,010,485
Cleveland............cooeeeenenn.. 606, 700 811,300 1,044,950 1,866,410 | 72,692,750 , 83,495,885 | 20,926,210 | 39,974,500 2,528,325 4,999, 655
Richmong.......ccocoeenmnnnn.... 734,750 505,700 635, 250 1,356,250 | 67,326,310 | 60,840,845 | 24,063,000 | 31,546,690 | 2,070,680 6,392,235
AUANEA. o e 3,857,150 | 2,824,450 940, 855 1,346,100 | 50,558,270 . 54,381,405 | 20,047,940 | 21,385,120 4,654,345 6,117,975
ChiC8O -« vneenieniiaeeannannnn, 3,229, 500 2,112,950 | 10,172,000 7,783,965 | 126,542,400 | 134,628,500 | 53,422,845 | 48,857,010 | 15,079,650 5,006,115
Bt LOWS. . «evneeneinnannannennns 5,458,235 | 2,738,850 | 2,128,495 1,529,745 | 73,840,035 | 49,042,605 | 38,591,215 | 15,431,645 8,022, 765 3,418,680
Minneapolis. ........c.cceeeunenn... 339,000 415,350 { 3,921,000 3,592,310 | 29,989,500 | 37,844,115 9,435,930 | 13,906,250 1,327,000 5,508, 090
Kansas City... ... . 3,945,150 2,973,800 4,175,550 5,389,250 | 39,420,000 = 49,441,280 5,525,100 | 25,886,340 1,110, 855 7,895,375
N0 1 PSS FUSUUUUIN AT 2,280, 850 2,027,500 | 19,107,660 , 24,108,730 | 14,782,020 | 11,614,220 3,536,050 5,760, 020
San FIancisco. ........eeuoenen.... 1,971,060 1,742,500 |oeeeenennnnnn.|.ns AU 34,608,625 | 37,728,805 7,631,520 | 15,004,765 1,933,625 4,456,440
Total: 1919.....coeenenn. .. 24,765,005 | 18,173,600 | 42,300,600 | 35,266,815 | 961,122,780 | 915,409,310 |- oreeereeouilemieioee e
1918.cuneenananannen. 11,083,945 | 11,855,210 | 15,582,645 | 5,004,685 |.... |

. 5,765,280 | 3,506,950 | 4,355,640 1,843,080 92,095,617 92,109,482
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No. 12.—Fedcral Reserve bank notes, by denominations, printed, issued by the Comptroller of the Currency since organization of banks, and on hand

Dec. 31, 1919.

Bank. Ones. Twos. Fives. Tens. Twenties. Fifties. Total.
Bostou:
Printed. .. oo ettt $18,380, 000 $11,104, 000 82,200,000 [..ooonimi e e $31, 684,000
T 17,096, 000 8,184,000 2,180,000 |...vunnenninnend i 217, 460,000
ON AT - e et e e 1,284, 000 2,920,000 20,000 [. .o 4,224,000
New York:
Printed. .. 64,712,000 16,120, 000 32,000,000 $2,000,000 |. 114,832, 000
L T 51,604,000 13,928,000 13,840,000 1,440,000 80, 812,000
Onhando oo e 13,108,000 2,192,000 18,160, 000 560,000 ... i 34,020,000
Thiladelphia:
Printed.............. e 26,032,000 6,056,000 8,320,000 41,088,000
Issued..... . 25,940,000 5,856,000 7,000, 000 38,796,000
Onband.......ooooeiiii e 92,000 200,000 1,320,000 440,000 240,000 {. ooiiieinnan. 2,292,000
Cleveland: !
Printed....... et | 18,508, 000 5,000,000 9, 000, 000 2,000, 000 2,000,000 |........c.oao.. 36, 508, 000
T T 1 18, 456, 000 4,808,000 5,440,000 .. e 28,704,000
Onhand................ e e : 52,000 192, 000 3, 560, 000 2,000, 000 2,000,000 ... .o....ooaa... 7,804, 000
Richmond:
Printed................oill P s 132,096, 000 2, 880,000 3, 500,000 400,000 19,276,000
T i 12,040,000 1,944,000 |....ooooioiiiii i 13,984, 000
i
]
Onhand. . ..orii i e E 56,000 936, 000 3, 500, 000 400, 000 5,292,000
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Atlanta:

Printed.....oceeiiiiiiii s 14,780, 000 2,336,000 4,640,000 480,000 480,000 400, 000 23,116,000
B 1< RN 14,488 000 2,112,000 2,240,000 360,000 160,000 |....o.oueiaaa. 19,360, 000
Onhand..... oo 292,000 224,000 2,400,000 120,000 320,000 400,000 3,756,000
Chicago:
Printed... ..o e 32,516,000 9,080,000 16, 600, 000 3,800,000 1,600,000 [.....oonieannnn. 63,596,000
L. O 32,456,000 8,064,000 7,820,000 2,760,000 1,600,000 |..........oo.oL 52,700,000
Onhand.......ooiiii i e 60, 000 1,016,000 8,780, 000 1,040,000 f..oeninnmioneiii] o 10, 896,000
St. Louis:
Printed... ...t e 14,300, 000 3,640,000 5,000,000 1,000, 000 480,000 200, 000 24,620,000
Issted. Lo e 13,744,000 2,736,000 4,980,000 1,000, 000 400,000 {.... ..ol 22, 860, 060
Oonhand..... ..o i e e 556, 000 904,000 20,000 |..iiiioian.n.. 80,000 200,000 1,760,000
Minneapolis:
Printed......coeuiiii s 9,292,000 1,752,000 4,820,000 2,680,000 |....oiiiii e 18, 544, 600
) L DR 7,332,000 1,688,000 920,000 |..oieeiienieriaieiiiiiii i i 10,140, 000
Onhand.....o.oooiii e 1,760,000 64,000 3,900,000 2,680,000 1. ... 8,461 000
Kansas City:
Printed....... e e ettt 9,996, 000 2, 504,000 12,360, 000 5,040, 000 3,600,000 [................ 33, 500, 000
Issued. .o 9,548,000 2,048,000 11,140,000 5,040, 000 3,600,000 |................ 3t,376,000
Onhand......oi e 448,000 456,000 1,220,000 [ooooiiiiiiiin e e 2,124,000
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No. 12— Federal Reserve bank notes, by denominations, printed, issued by the Comptroller of the Currency since organization of banks, and on hand
Dec. 81, 1919—Continued.

Bank, Ones. Twos. Fives. Tens. Twenties, Fifties. Total.
Dallas:
PrIBEOd. v eo e e e $8,076,000 $2,168, 000 $4,140,000 $2, 400,000 $2,000,000 |..........ooeee. $18, 784,000
L 7,808,000 1,416,000 2,000,000 1,960, 000 1,760,000 \.......coeiennns 14,944,000
Onhand...... e 268, 000 752,000 2,140,000 440, 000 240,000 ... ... ..eian... 3,840,000
San Frauncicco:
L PO OO 14,280,000 3,544,000 7,660,000 1,960,000 1,360,000 |..........onn... 28,804, 000
Issted............ e 9,804,000 2,736,000 4,280,000 {. .. oemenennideeaen e e 16, 820,000
(033 Y s T 4,476,000 808, 000 3,380,000 1,960,000 1,360,000 {......oeeueenn. 11,981,000
Total printed 242,968, 000 66,184,000 110,240,000 22,200, 000 12,160, 000 $600,000 | 454,352,000
TOEAIESSIOA - -+ e eneeae e e e ee e e et e e e eaaas 220,516, 000 55, 520, 000 61,840,000 12,560,000 7,520,000 {....ineniannne. i 357,956,000
i i
Total 00 hand .. .. vvernieriani e ee e 22,452,000 10, 664, 000 48,400,000 9,640,000 4,640,000 600, 000 ! 96,396, 000
i |
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No. 13.—Total amount of Federal Reserve bank notes tssued to

Federal Reserve Banks, also amounts redeemed and outstanding, Dec. 31, 1919.

Bank, Ones. Twos. Fives. Tens. Twenties. Fifties. Total.
Boston:
TSSO . e e et e e e et e et $17, 096, 000 $8, 184,000 $2,180,000 |.eoornenerenadieeneineiiere e $27, 460, 000
T 1T DU 3,751,472 1,357,728 1,002,890 [0 nuenmnimmee e e 6,112,000
Outstanding ... ..eeniei it 13,344,528 6, 826, 272 1,177,200 {o oo e 21, 348, 000
New York:
) E T B 51,604, 000 13,928, 000 13, 840, 000 $1,440,000 [ .onoenoeiieeidii e, 80, 812,000
ROAOOMOM. ... eneeet it eieeetn e aaaaans 9,209, 408 2,883,342 9,134,150 755,100 {o e e 22,072,000
Outstanding......cooiiimn i 42,304, 592 11, 044, €58 4,705, 850 684,900 {..coio 58, 740,000
Philadelphia:
| B 25, 940, 000 5,856,000 7,000,000 ..o e 38, 796, 000
Redeomed. . ... ooeoe e e e, 3,878,228 659, 622 4,010,150 . omennenneneeee e e 8, 548,000
Outstanding.............. s 22,061,772 5,196,378 2,989,850 | orcrnenriae e e e e ae 30,248, 000
Cleveland:
LY P 18, 456, 000 4,808,000 5,440,000 |-+ enneneemeeteaeiieeaene et 28, 704, 000
RedOOmMO. . ..t et e 1,921,370 466, 630 3,181,000 {.oeenneenne e 5,509, 000
Outstanding... ... i iie it 16, 534, 630 4,341,370 I 1 1L N F R R 23,135,000
Richmond:
B s DO 12,040, 000 1,044,000 |- oonoien et eeieee el 13, 984,000
B s SN 1,532, 510 A VIR L) R USSR AT U 1,744, 000
OUESEANAING. o2 oot veeeeneeemer e neeeenaiennenenes 10, 507, 490 1,732,510 .o ieeedeeee e 12, 240,000
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No. 13.—Total amount of Federal Reserve bank notes issued to Federal Reserve Banks, also amounts redeemed and outstanding, Dec. 31, 1919—Con.

Bank. Ones. Twos. Fives. Tens. Twenties. Fifties. Total.
Atlanta:
ISSUO . oo e ettt e et $14, 488,000 $2,112,000 $2, 240, 000 $360, 000 $160,000 f......coeunnnnn- $19, 360, 000
Redeemed. ... . . ittt 1, 878,380 261, 620 1,398,400 .. .ooeiiiii e et 3, 538, 400
Outstanding.......oooiiiiii it et 12, 609, 620 1,850,380 841, 600 360, 000 160,000 |.....ccovennn.n. 15,821,600 .
Chicago:
| C Y PR 32,456,000 8,064,000 7,820,000 2,760, 000 1,600,000 |....nueuneennn.. 52,700, 000
Redeemed. . ....ouvniiieiiiii it 4, 504, 290 875,710 3,718,940 1,293,780 209,480 |...oooiiiiinnnn 10, 602, 200
Outstanding......cooiiiiiiiii i e 27,951, 710 7,188,290 4,101, 060 1, 466, 220 1,390,520 {............... 42,097, 800
St. Louis:
ISSUOA. « ettt et et e aa e eea e e e 13,744,000 2,736, 000 4,980, 0600 1,000, 000 400,000 |...cooneniinnn 22, 860, 060
Redeemed. .. ....ouienniiniiiiiiernnreactaceramaraaenannnn 2,327,848 570, 302 2,422, 650 519,200 [..enniiiiii i 5,840,000
OUtSEANAING .- . oeeeeiet e eiea e e e as 11, 416, 152 2,165, 698 2,557,350 480, 800 400,000 |....ooornnenn. 17,020,000
Minneapolis: ]
T 7,532,000 1, 688,000 920,000 {.eeuniiniaiet e caieaeaene e 10, 140, 000
Redeemed. ... ....ooumiiuiiiiiiiiii it iai it 999, 490 291,010 1) B PN PR E PP, 1,752,000
OUESEANAING . o+« e e e e e e e e e e aaas 6,532, 510 1,396, 990 458,500 | .o 8,388,000
Kansas City:
TSSUOA .+ oo ettt et et e aaaans 9, 548, 000 2, 048, 000 11, 140, 000 5,040,000 3,600,000 |...euniinan... 31,376,000
Redeemed. . ..ottt 1,514, 200 301, 800 4,295, 630 3,374,830 1,689,540 {................ 11, 176,000
Ou standing. oo vmeii i e 8,033, 800 1,746, 200 6, 844,370 1, 665,170 1,910,460 {....oiiiiiat 20, 200, 000
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Dallas:
17T
Redeemed.....ooomime e

Outstanding......oooovii i e

San Francisco:

0G—E868LT

8
=
g
&
g
=]
r?
o=

7,808,000 1,416,000 2,000,000 1,960, 000 1,760,000 |.uevnrnennnnnnn. 14,944, 000
845,780 226,220 943,370 1,102,290 861,940 |-oeneeeinnnan... 3,979,600
6,962, 220 1,189,780 1,056,630 857,710 898,060 |.oesinennnnnns 10,964, 400
9,804, 000 2,736,000 4,280,000 1. .o e 16, 820, 000
1,185,588 358,162 2,028,250 | ovveeneee e 3,572,000
8,618,412 2,377,838 2,250,750 oot e s 13, 248, 000
220, 516, 000 55,520, 000 61,840,000 12, 560, 000 7,520,000 |- ..oournnenennn. 357,956, 000
33,638, 564 8,463,636 32,596, 840 7,045, 200 2,760,960 |+ veuenenonannnn. 84,505, 200
186, 877,436 47,056,364 29, 243,160 5,514,800 4,759,040 |...ooieninannnn. 273,450, 800

1 Exclusive of $4,328,000 received for destruction but not assorted by denominations.
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No. 14.—Currency receipts and shipments of each Federal Reserve Bank, by months, during the calendar year 1919.

80T

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta.

Month. — .
Receipts. | Shipments. | Receipts. | Shipments.| Receipts. | Shipments. | Receipts. | Shipments.| Receipts. | Shipments. | Receipts. |Shipments,
Jannary........... $47,000,000, $17,172,800| $173,022,018| $84,177,000] $47,191,045 818,370,300 $47,863,327| $16,629,866] $24,463,225 38,019,600, $22,046,434 36,478,050
February......... 28,280,000 26,440,000 90,711,068 97,106,000 32,030,619 25,761,150, 22,812,524 26,415,774 13,560,105 10,004,996 12,266,576 7,802,525
March.......n..... 33,842,000{ 26,579,000 04,907,955 130,214,000 28,172,620 25,565,400, 24,350,200 22,259,917, 13,295,267 9,452,347/ 16,273,899 9,579,600
Aprilo..ooeeoioit 40,293,0000 27,674,000 121,521,808 128,419,000 39,959,215 27,421,050! 27,562,008| 24,625,774] 15,936,101| 8,408,193 17,522,876/ 8,842,550
May. . oooeenennnns 47,230,000, 17,761,625 137,293,989 137,036,000 40,681,745 27,192,000, 32,194,425 19,313,854 15,117,504 9,266,502} 20,081,941 10,756, 969
June.............. 41,987,000 31,536,000, 142,255,416] 204,635,000 37,295,680 26,538,600, 31,149,143 21,191,348 13,213,401 9,603,695; 16,758,229 9,984,660
h101) . 47,230,000 37,408,000 156,222,645 195,979,000 38,304,924 32,617,025 36,708,066 20,103,882 13,672,641 11,223,655 20,410,755, 9,291,960
August....... 38,688,000 38,885,000 135,234,802 157,341,000 33,425,219 36,287,240 25,940,074 40,329,582/ 10,359,626] 14,505,000, 17,350,369 13,627,503
September 39,525,000, 37,980,000 139,255,009 138,395,000\ 36,468,381) 34,901,000 28,415,754 40,150,578 8,526,287 22,760,610\ 13,440,796, 23,765,016
October. .......... 53,832,000 41,164,000 157,523,946 150,323,000, 37,026,356, 41,637,000, 35,668,486, 34,733,156 11,181,903| 34,882,479 16,936,221/ 32,814,774
November........ 36,890,000, 39,076,000 127,139,007| 170,904,000{ 30,064,643 43,312,472, 27,879,607 36,242,001 12,350,608 17,688,320 17,623,546 20,082,141
December......... 51,056,000/ 60,664,000{ 179,009,046/ 230,942,000 43,763,463| 49,575,732 42,662,206, 51,028,532 17,599,750 21,504,2901 28,653,301| 22,427,375
Total.. -.... 505,853,000, 402,340,425(1, 654,156, 79911, 834,471,000 444,475,010, 389,269,059, 383,206,004 362,123,354 169,276,418 177,320,587i 219,365,033] 175,453,213
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Month,

Receipts.

8t. Louis.

Minneapolis.

Kansas City.

Dallas.

San Francisco.

Total.

Ship-

ments. Receipts.

Ship-
ments.

Ship-

Rece1pts.; ments.

Receipts.

Ship-
ments.

Receipts.

Ship-
ments.

Receipts.

Ship-
ments.

Receipts.

September
October
November
December.........

29,798, 731
34,679,881
44,528,303
56,342, 781
54,307,036
64,181,283
45,640,361
! 51,399, 501
! 64,344,690
| 56,150,431
! 76,702,077

370,026, 304!

$24,125,274
36,352,010
42,705,348
43,008, 564| 24,215,531
38,658, 687| 22,762,239
41,723,003, 24,163,503
49,328, 576| 26,441,329
66,852,899, 21,066,539
49,003, 997; 23,372,992
68,545,197 26,258,479
62,872, 000; 24,654,489
90,922, 456} 32,741,115
I

$28, 205, 817
16,233,817
18,621,616

85,975,505
9,434,975
11,102, 060
8,489,470
12,065, 088
11,307, 794

13,774,305,
18,527,654

23,827,274
32,870,931
29, 541,084
28,531,008

|

!
26,992, 57331, 833, 010
3,144,993! 2,885,020
3,043,424/ 3,606,755
4,878,647, 3,269,227
6,898,862! 2,341,980
4,902,963! 3,357, 280
6,588, 758; 2,889,635
4,306,731 3,773,300
3,361,536, 8,226,550
4,854,718] 7,010,146
| 4,257,845) 5,949,470
| 4,116,030, 7,652,077

l

£11, 693,026
7,682, 068
7,960, 790
8,288,225

10,997,383
11, 542,070
13,474,045
10,843,909
11,764,731
14,123,009
10,270, 138
14, 594, 798

$2,314, 563
4,757,611
6,367,226
5,450,230
6,188, 085
6,269,993
9,172,601

11,808,110

13,483,933

10,729,309

12,935,188

13,690,725

$11,710,299
6,876,183
5,343,083
5,482,689
4,975,116
3,578,568
5,952, 929
4,775,854
4,933, 440
6,327,253
5,116,973
10,715,869

$2,104, 108!
3,556,432
4,712,700
4,343,472
4,581,155
7,182,435
6,505,384
7,147,391

14, 096,340

14, 804, 005

13,470,784

12,214,053

30,290, 657
15,783,076
15,050, 793
14,303,083
18,288, 574
16,747,331
22,918,132
15,067, 142
16,298, 639
19,907, 681
15,618,219
24,820,307

$7, 855, 270)

9,817,300
11,248, 088,
15,311,625
14,095, 975
14,940, 506
15,715,445
21,266,165
23,325,043
21,602, 635
29, 848, 445
30, 554, 665

$520, 505, 625,
279,179, 760
295,601, 627
364,491, 571
412,864, 561
397,900,340
452,285, 507
362,698, 626
376,762, 806
447,984, 832!
368,015,506,
526,431, 151!

i

Ship-
ments.

$195, 056, 246
260,333,793
312,392, 441
305,263,155
299,257,920
388,270,314
413,099, 468
430,351,834
430,104,431
491,116, 632
481,922, 094
619, 737,813

648,101, 869

614,188, 110 288, 737, 466

| |

205,447,148

|
57,347, 08952, 826, 250!

133,234,284

103,167,574

75, 788, 256

04,718, 259

225,093, 684

215,581,162

4,804,724, 912i4, 626,906, 141
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No. 15.—Currency receipts from and shipments to member and nonmember banks during calendar yéar 1919.

Receipts. Shipments. Excess.
Federal Reserve Bank or branch. . .
From momber || Iromuon| Tl | Tqmember | Monorio| Towl | Reeaps. | swpments

BOSLOR. ..o e e $462, 144, 094 $43,708,006 |  $305,853,000 |  $401,317,115 $1,023,310 | 3402, 340. 425 $103,512,575 {. . ..ooeen...,
NeW YOrk. oot 1,412, 385, 204 193,401,002 | 1,605,786,206 | 1,727,348,000 48,452,000 { 1,775,800,000 $170, 013, 794

Buiflalo 37,766, 879 10,603, 714 48,370,593 48,099, 000 12,572,000 58,671,000 . 10,300, 407
Pliladelphia . ..ot 430,627,999 13,847,011 444,475,010 389,045,559 223,500 389, 269, 059 55,205,951 |... .. ...
Cleveland.. ... 111, 189, 308 2, 886, 821 114,075,129 102, 945, 982 1,920,671 104, 866, 653 9,200,476 |................

(‘incinnati 78,580, 081 504,910 79,084,971 54,924, 164 554,310 55,478,474 23,606,497 {................

Pittsburgh. ... ..o 187, 865, 880 2,269,024 190, 134, 904 200, 867, 129 911,098 201,778,227 |. v, 11, 643,323
RECHMONG .+ o et e et e eiee e 76,561,225 559,356 77,120, 581 110,017, 324 213,079 110,230,403 {..oveeeineenn.. 33,109, 822

Baltimore...... R 91,712,231 443,606 92,155, 837 66,938, 584 131,600 67,000, 184 25,065, 653
AUAIEA . oot 89, 565, 811 1,033,547 90, 599, 358 61,116,037 42,000 61,158,037 29,441, 321

Birmingham ... . ........cc.ooooeiail. 27,532,218 1,268, 453 28, 800, 671 26,014,993 |..........o.lll 26,014, 993 2,785,678

Jacksonville 22,151,621 405, 881 22,557, 502 24,514,362 18,000 24,532,362 |- .ol

Nashville. .. .oooeee i 4,399,982 |................ 4,399,982 3,817,000 [.cenueonnennnn. 3,817,000 582,982

NeW OTl@anS. ..\ ooeennrvneiennienanaansns 64, 657, 170 173,050 64,830, 220 50, 609, 221 155,000 50, 764, 221 14,065, 999

Savannah (BZECY).. ... ocovuvenraneenann.. 8,177,300 |.......ooeuenn.. 8,177,300 9,166,600 |................ 9,166,600 {..v.veuennenn...
CIECABO -« - e e e e eee e et 478,267,198 6,638,672 484, 905, 870 429, 660, 144 5,079, 023 434,739,167 50, 166, 703

DEtIOeee s et 163,131,052 64,947 163,195, 999 179, 445, 443 3,500 179,448,943 |................
St LOUIS. e et ae et et e 181,178,675 12,132, 962 193, 311,637 116, 986, 993 2,521,452 119,508, 445 73,803,192

Little Rock. 16, 568,320 385,106 16,953,426 14,065, 411 294, 500 14,359,911 2,593,515

LOWSYIB. «eeseeeeeeceeeeeeeaaeeaenns 43,320,876 63,530 43,384,406 24,316,042 88,350 24,404, 392 18, 980, 014

Memphis.......o. 32,129, 988 2,958,009 35,087,997 16,938, 100 236, 300 47,174,400 §........lollL.
MInReAPOliS. . oo 56, 863, 140 483, 949 57,347,089 52,451,150 375,100 52, 826, 250 4,520,839
KAnSas CIby e s e eee e 91,529,638 764,305 92, 293, 943 66, 628, 724 501,034 67,129, 738 25,164,185

Denver. 3,724,550 17,329 23,741,879 14,046,230 187,400 14,233,630 9,508, 249

OMBND. Lo 17,178,132 20,330 17,198, 462 21, 786, 346 17,840 21,804,186 | ..ooooonl ..
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Dallas. ..o oeeeeeeeneraeanennns 52,931, 363 1,102,983 | 54,034,346 66, 448, 740 345, 765 66,794,505 {.........i. 12, 760, 159
B PASO.c .o eeneeneaenannes 12,364,589 1,185,039 | 13,549,628 11, 846, 224 1,957,800 13,804,024 L o..oooioiiin.... 254, 396
HOUSEOR . . «eevevneeeneeaenennns 7,284,534 919, 748 | 8, 204, 282 11, 850,030 2, 269, 700 14,118,730 [.ooovunennn .. 5,915, 448

San Franciseo. ......oeoceearernnn 136,774, 081 13,286,307 | 150,060,388 | 135,263,610 7,687,331 142,050,041 | 7,109,447 ..ol
Portland...... 19,452,705 87,368 19,540,073 24,080, 456 178, 900 24,250,356 ... oeonnnn.. 4,719,283
Salt Lake Ci63 . .omovneeenrenen.. 13,109, 751 4,795 13,194,546 8,144,250 2,230,150 10,374, 400 2,820,146 . ...eeoreennnnns
Seatile 34,549, 588 951,723 33,501,311 26,390, 900 3,287,465 29,678, 365 5,822,046 |......oooeenn..
Spokane 6,704,213 93,153 6,797,366 7,990, 500 327, 600 8,318,100 |-+ 1,520,734

TOtal. ... veeenenenemeeennnss 4,492,379,376 | 312,345,536 | 4,804,724,912 | 4,533,100,363 93,805,778 | 4,626,006,141 | 177,818,771 {................
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Exhibit C.—STATEMENTS OF CONDITION OF FEDERAL RESERVE BANKS.

No. 16.—Combined resources and liabilities of all Federal Reserve Banks as at close of business on the last Friday of each month during the calendar
year 1919.

RESOURCES.

{In thousands of dollars.]

T
Jan. 31, | Feb. 28. ' Mar. 28. | Apr. 25. | May 29, | June 27. { July 25. | Aug. 29. | Sept. 26. | Oct. 31. | Nov. 28. | Dec. 2.
i
i

Gold and gold certificates. . .......................... 338,016 | 315,762 | 326,701 | 340,022 | 346,618 | 314,135 270,601 | 244,231 { 239,168 | 254,027 | 235,348 | 229,445
Gold settlement fund, Federal Reserve Board........ 422,680 | 463,481 | 563,577 | 605,800 | 586,742 | 507,046 | 501,532 | 563,640 | 502,506 | 444,126 | 440,286 | 352,785
Gold with foreign agencies............................ 588 | 589 5890l d.| e 79,370 | 120,023 | 135,606 | 134,320

767,430 | 815,075 ; 896,179 | 945,831 | 933,360 | 911,181 | 862,133 | 807,871 ; 821,044 | 828,076 | 811,330 716,550

Total gold held by banks... .
1,253,330 {1,187,760 1,113,070 (1,109,949 |1,131,725 (1,113,824 [1,108,051 {1,142, 589 |1,196,325 |1,205,576 1,148,724 | 1,240,032

Gold with Federal Reserve agents

Gold redemption fund.............o.oooiiiiiLL 91,346 | 120,163 | 133,038 | 113,436 | 122,658 | 122,779 | 124,967 | 116,328 | 100,485 | 104,348 [ 133 587 121,850
Totalgoldreserves. .o.viveevenie i iininiennan 2,112,106 (2,122,998 12,142,305 ;2,169,216 |2,187,743 (2,147,784 |2,095,151 {2,0066,788 2,117,854 (2,138,000 2,093,641 | 2,078,432
Legal-tender notes, silver,ete. . .......... ... ... 67,540 65,725 68,219 70,936 “ 67,363 68,472 65,872 69,188 69, 651 67,592 66,025 57,104
-

Totalreserves. ...oueueensnn. PO 2,179,646 12,188,723 (2,210,524 (2,240,152 {2,255,106 2,216,256 (2,161,023 12,135,976 2,187,505 |2,205,592 (2,159,666 | 2,135,536

1

Bills discounted: !
Sectred by Government war obligations* . .......1,357,571 |1,667,965 1,691,010 11,760,672 1,802,893 11,573,483 |1,616,210 |1, 609,296 (1,572,503 (1,681,082 |1,736,033 | 1,510,364
Aflother. oo | 243,557 | 211,855 | 195,230 | 189,740 | 186,499 | 244,557 251,302 | 205,838 | 300,779 | 447,465 | 478,176 684,514
Bills bought in openmarkett.. ........... ... ... 281,293 | 276,919 | 248,107 | 185,822 | 183,650 | 304,558 | 375,556 | 363,138 | 342,491 | 394,355 | 495,555 585,212
Totalbifleonhand.................ooei in. 1,892,421 [2,156,730 2,134,347 12,136,234 12,173,042 12,122, 598 |2, 243, 158 |2, 178, 272 2,224,773 12,522,002 12,700, 804 2,780,090
United States Governnient bonds 28,252 | 27,004 | 27,138 27,135 27,131 27,130 | 27,086 | 27,096 | 27,007 | 26,845 | 26,848 26,534
United States Vietorymotes. ... ... i iiioiiiiii e el 83 335 286 198 137 84 57 64
United States certificates of indebtedness............. 266,532 | 155,688 | 173,797 | 191,501 | 201,800 | 204,104 | 212,028 | 243,411} 251,081 | 274,325 | 288,032 273,507
Allother earning assets.............oooiiiiiiia 4 4 e R S F T N
Total earning assets . ....c......... s 9,177,209 |2,339,525 [2,335,285 [2,354, 870 12,402,056 [2,354,167 2,482,558 (2,448, 077 (2,503,088 [2,824,156 |3,024,741 | 3,080,495
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Bank premises.......o.ciivirioiiiiiiiiiiiiiiiii 8,648 9,713 9,712 10,574 10,986 11,257 11,784 12,796 13,146 13,357 12,878 13,002
Gold in transit or in custody in foreign countries.. . . ..j......co..foeiiiiii oo 107,119 80,246 19,242 1. . ..ol
Uncollected items and other deductions from gross

AOPOMES. ¢ iee ettt e ie e 691,454 | 653,465 | 660,066 | 630,614 | 634,639 | 686,063 | 690,495 ; 709,394 | 827,404 | 855,795 |1,013,426 | 1,075,100
5 per cent redemption fund against Federal Reserve [}
DANK NOLES . o oottt eiii e aaeeaee e aaraaaaea 6,767 6,813 7,067 8,176 8,963 9,714 10,613 11,580 11,503 13,333 12,671 13,237
Al Other reSOUrCeS. . ... vvuue it iiiiieiaieinaanans 11,631 8,497 7,274 8,301 10,035 10,551 9,808 9,995 8,998 7,869 6,659 8,062
Total reSOUrCeS. . .oveui e niereiiiaaerianeennes 5,075,355 |5,206,736 |5,229,928 |5,252,687 |5,321,785 15,288,008 |5,366,371 5,435,837 |5,631,890 |5,939,344 6,230,041 | 6,325,432

Banks, Viz... ..oo.iiiiiii i 46,073 53,816 74,409 90,964 | 112,865 | 122,607 84,900 53,655 70,195 28,948 23, 500 40,615
t Includes banlkers’ acceptances bought from other
Federal Reserve Banks:

With their indorsement......__.... e 16,018 25,841 4,098 7,159 858 5,062 ... e 40,474 69, 899
‘Without their indorsement. ..................... 2,112 14,400 32,390 26,380 26,429 27,456 48,579 39,432 31,702 45,864 96,440 58,201
LIABILITIES.
Capital paid in.......oooi ittt 80,913 81,452 81,641 82,015 82,589 82,764 83,317 84,926 85,286 86,013 87,001 87,339
1835 0) PR 22,738 22,738 49,466 49, 466 49,466 49,466 81,087 81,087 81,087 81,087 81,087 81,087
Government deposits........o..oo.iiiiiiiiiiiiaias 64,028 | 210,547 | 168,147 91,726 | 141,479 73,614 | 116,038 54,494 61,276 | 100,465 98,157 72,357
Due to members—reser ve account... ... J . 1,693,132 1,620,972 (1,631,167 |1,664,320 |1,656,118 |1,713,030 {1,718,396 1,729,950 i1,731,413 (1,833,481 |1,844 434 | 1,786,574
Deferred availabilityitems..................oo... 472,042 | 494,653 | 484,906 | 491,605 | 517,638 | 534,420 | 535,178 | 563,387 | 653,381 | 693,766 | 861,436 822,680

Other deposits, including foreign government credits.| 120,809 | 124,022 | 117,271 | 135,057 | 150,324 | 115,603 | 117,444 98,479 95,654 97,843 98,798 97,659

Total gross depo-its 2,350,911 |2,450,194 2,401,491 2,382,708 12,463,559 (2,436,757 2,487,056 2,446,310 2,541,724 (2,725,555 12,902, 825 | 2,779,570
Federal Reserve notes in actual circulation........... 2,450,729 (2,472,307 2,521,776 (2,549,552 {2,519,292 2,499,180 (2,504,497 2,580,629 {2,655,354 12,752,876 |2,852,277 | 3,057,646
Federal Reserve bank mnotes in circulation—net

TN 0 U 129,445 | 134,042 | 145,540 | 158,848 | 168,427 | 177,185 | 193,849 | 219,815 | 239,451 | 254,933 | 256,793 | 261,039
ALl other Habilities . cenvnereneseeeere e eeaannss 40,619 | 46,003 | 30,014 | 30,008 | 36,452 | 42,656 | 16,565 | 23,070 | 28,978 | 38,880 | 50,058 | 58,751
Total HaDilitles. .. ..vunrreenieeeeneeeaennnn. 5,075,355 |5,206,736 15,229,928 |5,252, 687 [5,321,785 |5,288,008 |5,366,371 |5,435,837 |5,631,890 |5,939,344 |6,230,041 | 6,325,432
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No. 16.—Combined resources and liabilities of all Federal Reserve Banks as at close of business on the last Friday of each month during the calendar
year 1919—Continued.

LIABILITIES—Continued.
[In thousands of dollars.]

Jan. 31. | Feb. 28. | Mar. 28, | Apr. 25. | May 29. | June 27. | July 25. | Aug. 29. | Sept. 26. | Oct. 31. | Nov.28.| Dec. 26.
MEMORANDA.
Contingent liabilily as indorscr on—
Discounted paper rediscounted with other
Federal Reserve Banks. .. 46,073 53,816 { 74,409 | 90,964 | 112,865 | 122,607 81,900 53,655 70,195 28,948 23, 500 40,615
Bankers’acceptancessold to other Federal Rescrve
BalKS. et i 16,918 25,841 4,008 7,159 858 5,062 ..o 40,474 69,899
DISTRIBUTION OF BILLS ON HAND BY MATURITIES.
Bills discounted:
Within 15 days........cooooieaue.. e 1,219,001 1,511,355 |1,529,010 1,648,426 11,727,796 (1,484,822 |1,532,918 1,519,814 [1,532,058 1,770,521 |1,582,690 | 1,484,790
Over 15 but within30days..........c........... 71,373 57,883 | 168,881 74,823 35,738 | 123,334 | 103,924 53,870 | 120,183 | 103,418 | 135,642 244,890
Over 30 but within60days................c...... 95,112 | 202,040 | 115,670 80,574 | 141,123 | 122,083 99,788 | 152,545 { 154,918 | 143,943 | 293,789 292,715
Over 60 but within 90days....................... 184,717 86,221 51,427 ! 123,022 60, 509 56,531 | 109,773 79,889 68,568 | 99,017 | 183,448 152,125
Over 90 days 24,925 22,321 21,252 23,567 24,226 31,270 21,199 9,016 6,555 ‘ 11,648 18,640 20,358
— — | —
|
1] 7 1,601,128 11,879,820 (1,886,240 |1,950,412 1,989,392 |1,818,040 (1,867,602 |1,815,134 1,882,282 (2,128,547 12,214,209 | 2,194 878
Bills bought in open market:
Within 15 days..o v oo iecaran i e ien e 61,546 82,025 78,660 60,702 52,301 75,449 74,463 95,517 | 108,414 83,577 89,003 123,727
Over 15 but within 30 days............ooviiaiat. 74,984 76,479 71,998 51,327 39,711 64,136 81,152 79,732 85,982 99, 740 83,807 100, 060
Over 30 but within 60 days... 103,623 93,348 81,882 52,688 69,632 | 113,380 ; 146,190 | 137,296 | 112,931 | 159,536 | 203,037 209,278
Over 60 but within 90 days.......vvveiiaiinan.. 41,140 25,087 15,567 21,105 22,006 51,584 73,751 50, 593 35, 164 60,502 | 117,566 152,147
(0273 gtV I A A (N RS SN R DR SRS I IS 182 |..........
B0 7 R 281,203 | 276,919 | 248,107 | 185,822 | 183,650 | 304,558 | 375,556 | 363,138 | 342,491 | 394,355 | 495,595 585,212
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No. 17.—Principal resources and liabilities of all Federal Reserve Banks at close of business on each Friday, Jan. 8 to Dec. 26, 1919,

[In thousands of dollars.]

| Bills discounted.

. Total cash . United R United

Goldand| Gold Gold | Gold with | ¢ 1q 0 Teserves, Bills States | United | States

gold cer- settle- with Federal demption Total gold | including Securf»d by bought | ~ oot | States | certifi-

tificates. ment foreign Reserve fund. reserves. { legal ten- Govern- in open ment Victory | cates of

fund. |agencies.| agents. der notes, | ment war | All other.| market. bonds. notes. | indebt-

silver, ete. |  obliga- edness.

tions.

Jan, 338,717 | 398,997 5,820 1 1,263,383 | 84,268 | 2,091,194 | 2,152,154 | 1,534,670 | 205,194 | 200,269 | 29,824 |.......... 125,063
334,552 | 430,730 5,828 | 1,238,245 | 84,715 | 2,094,070 | 2,161,808 | 1,484,847 | 273,220 | 277,806 | 28,821 ).......... 175,809
334,606 | 387,572 5,828 1 1,289,105 85,368 { 2,102,569 { 2,170,163 | 1,347,088 | 254,263 | 273,607 28,571 {.......... 271,173
343,602 | 407,698 5,828 | 1,255,192 [ 88,907 | 2,101,317 | 2,168,387 | 1,497,500 | 264,533 | 284,539 | 28,571 i.......... 147,398
338,016 | 422,686 5,828 | 1,253,330 | 91,346 | 2,112,106 | 2,179,646 | 1,357,571 | 243,557 | 281,293 | 28,252 |.......... 266,532

Feb. 348,605 | 419,050 5,820 1 1,231,166 | 103,533 | 2,108,183 | 2,175,614 { 1,451,147 | 243,254 | 282,702 | 28,250 .......... 139,501
347,764 | 437,278 1,217,363 { 111,113 | 2,119,347 | 2,185,318 | 1,603,052 | 233,849 | 275,068 | 28,101 {.......... 141,204
350,417 | 457,880 1,197,983 | 112,923 | 2,125,041 | 2,191,532 | 1,596,458 | 221,996 | 269,920 | 28,095 |.......... 147,123
345,762 | 463,484 1,187,760 | 120,163 | 2,122,998 | 2,188,723 | 1,667,965 | 211,855 | 276,919 [ 27,094 .......... 155, 688
Mar. 341,070 | 511,227 1,163,840 | 117,513 | 2,139,470 | 2,205,462 | 1,701,487 | 186,240 | 273,493 | 27,057 |......... = 159,835
332,749 | 501,078 1,170,601 { 119,277 | 2,129,534 | 2,196,737 | 1,702,351 | 184,012 | 262,139 | 27,223 [.......... 168,348
329,741 | 566,864 1,112,938 | 125,470 | 2,140,842 | 2,208,578 | 1,601,678 | 189,861 | 261,924 | 27,222 .......... 172,471
326,791 | 563,577 1,113,070 | 133,088 | 2,142,305 i 2,210,524 | 1,691,010 | 195,230 | 248,107 | 27,138 {.......... 173,797
Avr. 333,384 | 612,711 1,100,173 | 104,682 | 2,150,950 | 2,218,628 | 1,674,916 | 193,066 | 240,790 | 27,134 |.......... - 178,646
335,162 | 610,196 1,082,444 | 115,078 | 2,142,880 | 2,211,980 | 1,767,459 | 200,465 | 218,590 | 27,136 {.......... 185,711
346,145 | 612,365 1,085,519 | 118,128 { 2,162,157 | 2,230,859 | 1,720,960 | 201,314 | 196,885 27,137 |- coiiitt 189,038
340,022 | 605,809 |.......... 1,109,949 | 113,436 | 2,169,216 | 2,240,152 | 1,760,672 | 189,740 | 185,822 27,185 |.......... 191, 501
MaY Zeciiieiiiiiionn.. 346,707 | 600,989 [.......... 1,104,699 | 114,223 | 2,166,618 | 2,237,219 | 1,788,068 | 178,715 | 195,284 | 27,132 |.......... 194,262
345,797 | 569,082 |.......... 1,134,198 | 125,271 | 2,174,348 | 2,242,784 | 1,795,735 | 172,568 | 182,036 | 27,144 |.......... 202,363
335,224 | 548,954 |.......... 1,150,908 | 140,756 | 2,175,837 | 2,245,857 | 1,863,476 | 175,464 | 184,727 | 27,131 19| 204,082
346,997 | 572,001 1,139,825 | 119,916 | 2,178,739 | 2,247,033 | 1,762,487 | 176,379 | 193,187 | 27,149 17 ’ 199,748

346,618 | 586,742 1,131,725 | 122,658 | 2,187,743 ! 2,255,106 | 1,802,893 | 186,499 1 183,650 | 27,131 83 | 201,800 |
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154,887
204,630
209, 744
175,969
204,784
167,751
169,305
175,218
182,782
186,892
195,571
199,693
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205,780
212,847
216,175
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231,232
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229,014
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No. 17.—Principal resources and liabilities of all Federal Reserve Banks at close of business on each Friday, Jan. 3 to Dec. 26, 1919—Continued.
{In thousands of dollars.]

l

I Total cash

Bills discounted.

Gold | Gold | Gold with reserves Bins | YR | ynigeq | States | (2ol

g’&%i g';g settle- with Federal d(iglx%tri%-n Total gold | including | Secured by bought (}Sotg‘gﬁ_ States | certifi- gg::gg

tificates. ment foreign Reserve fund. reserves. | legal ten- | Govern- in open ment Victory | cates of Securi-

fund. !|ageneies.| agents. der notes, | ment war | All other.| market. bonds. notes. indebt- ties.
silver, etc. obliga- edness.
tions.
1919,

June 6................. 354,969 | 581,055 |.......... 1,139,508 | 126,272 | 2,201,804 | 2,270,343 | 1,620,994 | 190,130 | 198,307 | 27,129 333 | 227,553 | 255,015
13 ieniianenes 355,811 | 582,675 |.......... 1,117,970 | 137,418 | 2,193,874 | 2,261,988 | 1,695,576 | 182,598 | 234,537 | 27,130 333 | 204,405 | 231,868
2. iieaaas 332,676 | 581,288 |.......... 1,127,216 | 124,595 | 2,165,725 | 2,234,459 | 1,621,928 | 215,512 | 274,736 | 27,131 3331 201,883 | 229,347
by S 314,135 | 597,046 |.......... 1,113,824 | 122,779 | 2,147,784 | 2,216,256 | 1,573,483 | 244,557 | 304,558 { 27,130 335 | 204,104 | 231,569
July Beiiieiiiiiinenn. 282,943 | 564,290 |....... ... 1,155,278 | 126,435 | 2,128,946 . 2,195,353 | 1,632,639 | 202,389 | 330,679 [ 27,130 3771 200,068 | 227,575
|1 I 279,545 | 554,812 |.......... 1,163,068 | 114,399 | 2,111,824 | 2,180,211 | 1,684,946 | 251,367 | 360,035 | 27,131 374 | 206,054 | 233,559
18 ceiicaeanns 273,810 | 591,190 |.......... 1,134,173 | 112,927 | 2,112,100 | 2,177,481 | 1,579,728 | 248,347 | 372,353 | 27,084 3631 209,941 | 237,388
D SR 270,601 | 591,532 |.......... 1,108,051 | 124,967 | 2,095,151 | 2,161,023 { 1,616,210 | 251,392 | 375,556 | 27,086 286 | 212,028 | 239,400
Aug. Looiiiiiiiiieeenn. 263,275 | 641,806 [.......... 1,071,307 | 111,997 | 2,088,475 | 2,156,327 | 1,612,639 | 235,300 | 374,791 | 27,004 280 | 217,982 | 245,356
Beeeaeneaens 262,745 | 618,636 |.......... 1,084,047 | 119,328 | 2,084,756 | 2,152,118 | 1,608,583 | 225,535 | 381,241 27,095 280 | 229,724 | 257,009
Beoeaannes 250,651 | 591,206 1,118,804 | 121,836 | 2,082,587 | 2,151,723 | 1,522,992 | 220,347 | 374,375 | 27,008 274 | 295,727 | 323,099
b I 260,507 | 579,480 1,127,028 | 107,270 | 2,074,285 | 2,142,701 | 1,563,048 | 211,262 | 362,911 | 27,098 209 | 237,847 | 265,154
b H 244,231 | 563,640 |.......... 1,142,589 | 116,328 | 2,066,788 | 2,135,976 | 1,609,206 | 205,838 | 363,138 | 27,006 198 | 243,411} 270,705
L o T T 243,238 | 542,310 | ......... 1,172,168 | 109,336 | 2,067,052 | 2,136,870 | 1,635,233 | 212,185 | 354,667 | 27,096 197 | 250,223 | 277,516
120 iiiiaiene 231,600 | 537,723 j.......... 1,190,769 | 108,766 | 2,068,867 | 2,138,499 | 1,524,521 | 230,317 | 362,005 | 27,096 192 | 341,655 | 308,943
1900 230,047 | 512,080 | 45,479 | 1,208,061 | 95,399 | 2,001,966 | 2,162,057 | 1,383,806 | 261,985 | 353,817 | 27,095 192 | 322,986 | 350,273
L T 239,168 | 502,506 | ~ 79,370 | 1,196,325 | 100,485 | 2,117,834 | 2,187,505 | 1,572,503 | 309,779 | 342,491 | 27,097 137 | 251,081 | 278,315
(67, 2 TP 242,405 | 516,335 | 108,802 | 1,166,308 | 101,252 | 2,135,282 | 2,205,511 | 1,654,166 | 361,771 | 326,667 | 27,095 136 | 263,148 | 290,379
100 eeiannns 245,485 | 496,904 | 108,123 | 1,186,697 | 904,119 | 2,131,328 | 2,202,100 | 1,672,797 | 401,058 | 326,852 | 27,096 133 | 267,551 | 294,780
L S 251,954 | 461,193 | 106,917 | 1,201,302 | 107,077 | 2,128,443 | 2,199,185 | 1,608,885 | 422,842 | 342,938 | 27,007 87| 269,414 | 296,598
Ui, 248,375 | 465,535 | 132,983 | 1,197,933 | 101,779 | 2,146,605 | 2,214,561 | 1,666,055 | 416,084 | 308,846 | 27,005 86 | 273,585 | 300,766
Bliiiiiaaans 254,027 | 444,126 | 129,923 | 1,205,576 | 104,348 | 2,138,000 | 2,205,592 | 1,681.082 | 447,465 | 304,355 | 26,845 84| 274,325 | 301,254
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244,836
248, 601
248,012
235,348
234,622
243,148
l‘ 241,325
bl SR I 229,445

429,429
440,078
444, 547
440,280
428,812
404,066
399,935
352,785

|
;
|

i

127,165
146,176
142,195
135,696
132,985
140,910
137,717
134,320

1,207,275
1,194,319
1,166,086
1,148,724
1,172,101
1,188,343
1,201, 654
1,240,032

110,860
104,086
118,475
133,587
118,704
119,821
115,182
121,850

2,119,565
2,133,260
2,119,315
2,093, 641
2,087, 264
2,096,288
2,095,813
2,078,432

2,187,369
2,200, 106
2,186,972 |
2,159, 666
2,154,005 ’
2,160, 405
2,154,911 |
2,135,536 |

i
i

1,771,028
1,700,618
1,673,890
1,736,033
1,603,313
1,588,417
1,414,950
1,510,364

418,461
439,000
450,747
478,176
504,795
550,999
580, 162
684,514

433,586
455,653
480,043
495,595
514,219
541,551
566, 266
585,212

26,846
26,846
26,847
26,848
26,848
26,847
26,846
26,834

273,199
278,538
285,341
288,032
283,853
273,219
303,558
273,507

300,129
305, 463
312,245
314,937
310,755
300,120
330,458
300, 405
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No. 17.—Principal resources and liabilities of all Federal Reserve Banks at close of business on each Friday, Jan. 3 to Dec. 26, 1919—Continued.

[In thousands of dollars.}

Uncollected Other Federal | ederal

All other Total iterrtllsl and | rrotalre. Capital Govern- | D ug Y | Deferred Slecll)gfilltr?’g Reserve Rgg;r};re

earning | carning | g, fnatt Isources and p;%‘ti;. Surplus. | ment | LIS availabil foreign ng;})sgi?fs n;’cttega’ln notes in
assets. assets. ! rom gross liabilities. deposits. | 4ooonng, |1ty items. Gl%\gtilrtn- ciroula- tciggglfa]-e .

deposits. credits. ton.  Hyiahitity.

1919

Jan. 3.l 13 | 2,275,033 828,849 | 5,285,868 80,792 22,738 89,821 | 1,602,901 | 569,055 | 118,581 | 2,380,358 | 2,647,605 120, 267
10, e 13 1 2,240,615 712,381 | 5,141,431 80, 812 22,738 37,291 1,640,729 495,354 114,874 | 2,288,248 | 2,590,681 123, 466
4| 2,174,700 | 816,914 | 5,187,193 | 80,510 | 22,738 | 43,996 | 1,604,900 | 537,172 | 128,236 | 2,400,361 | 2,513,080 | 125,011
41 2,222,545 716,588 | 5,132,658 80,820 22,738 | 146,381 | 1,624,415 | 511,899 | 113,429 | 2,396,124 | 2,466,556 126, 810
4| 2,177,200 | 691,454 | 5,075,355 | 80,913 | 22,738 | 64,928 | 1,603,132 | 472,042 | 120,809 | 2,350,911 | 2,450,720 | 129,445
4| 2,144,858 624,801 | 4,970,015 81,061 22,738 96, 809 1,590, 441 439, 221 112, 551 2,239,022 | 2,454,165 131,315
4| 2,981,278 | 701,465 | 5194528 | 8L211 | 22,738 | 192,970 | 1,623,158 | 517,726 | 112,273 | 2,446,127 | 2,468,388 | 132,201
4] 2,203,596 | 633,806 | 5,113,192 | 81,406 | 22,738 | 205,675 | 1,563,912 ] 480,257 | 114,758 | 2,364,602 | 2,466,248 | 133,465
4| 2,320,525 | 653,465 | 5,206,736 | 81,452 | 22,738 | 210,547 | 1,620,972 | 404,653 | 124,022 | 2,450,104 | 2,472,307 | 134,042
4| 2,348,116 599,197 | 5,178,134 81,490 49,466 | 195,559 | 1,626,076 | 456,289 | 123,363 | 2,401,287 | 2,488,537 136, 591
4| 2,344,077 | 683,017 | 5,247,803 | 81,562 | 49,466 | 150,783 | 1,675,045 | 500,112 | 117,522 | 2,452,462 | 2,503,005 | 139,479
4| 2,343,160 | 797,303 | 5,373,425 | 81,612 49,466 | 285,785 | 1,604,710 | 555,383 | 120,062 | 2,505,940 | 2,510,687 | 142,442
31 2,335,285 660,066 | 5,229,928 81, 641 49,466 | 108,147 | 1,631,167 | 484,906 | 117,271 | 2,401,491 | 2,521,776 145, 540
3| 2,314,555 644,959 | 5,202,385 81,658 49, 466 85,008 | 1,655,208 | 487,593 | 120,426 | 2,348,325 | 2,547,670 149, 449
22| 2,399,383 636,384 | 5,272,634 81,750 49,466 | 169,972 | 1,628,693 | 487,153 | 128,481 | 2,414,299 | 2,548,588 151, 560
2,335,334 | 655,446 | 5,248,646 | 81,774 | 49,466 | 106,561 | 1,655,860 | 496,788 | 131,307 | 2,300,516 | 2,543,704 | 155,074
2,354, 870 630,614 | 5,252,687 82,015 49, 466 91,726 { 1,664,320 | 491,605 | 135,057 ; 2,382,708 | 2,549,552 158, 848
2,383,461 | 653,926 | 5,302,226 | 82,198 | 40,466 143,273 | 1,644,434 | 512,703 | 128,466 | 2,428,876 | 2,549,040 | 161,450
2,379, 846 626,034 | 5,276,723 82,228 49, 466 89,761 | 1,688,906 | 483,501 | 129,175 [ 2,391,343 | 2,556,749 164,415
2, 454, 889 709,355 | 5,440, 243 82,397 49,466 | 185,841 | 1,713,341 | 549,702 | 125,786 | 2,574,670 | 2,532,039 168, 045
2,358,967 | 679,798 | 5,316,234 | 82,553 | 49,466 | 90,999 | 1,607,524 | 537,642 | 142,138 | 2,477,303 | 2,504,253 | 167,208
2,402,056 | 634,639 | 5,321,785 | 82,580 | 49,466 | 141,479 | 1,656,118 | 517,638 | 150,324 | 2,465,560 | 2,519,202 | 168,427
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2,264, 446
2,344,579
2,341,523
2,354,167
2,453, 282
2,529,907
2,437, 816
2,482,558
2,468, 086
2,472,458
2,440, 813
2,402,375
2,448,977
2,479, 601
2,485,786
2,349,971
2,503,088
2,632,983
2,695, 487
2,761,263
2,751,751
2,824,156
2,923,204
2,900, 734
2,916,925
3,024,741
2,033,082
2,981,087
2,891,836
3,080, 495

850, 757
835,362
848,157
686, 063
742, 527
740, 994
857,194
690, 495
739, 617
793,301
928,030
865,927
816,513
934, 964

1,031,208

1,139,260
907,650
908,310
900,013

1,162,167
937, 250
875,087
937,178

1,023,574

1,000, 288

1,013,426
920, 299
983, 527

'1,140,224

1,075,100

5,215,442
5,472,146
5,455, 450
5, 288,008
5,423,108
5,483,197
5,504, 405
5,366,371
5,395, 952
5,450,301
5,553,188
5,444,096
5,435, 837
5,584,921
5,691,076
5,686, 609
5,631, 890
5,782,131
5,832,049
6,161,812
5,938, 630
5,939, 344
6,081, 606
6,159, 760
6,137, 541
6,230, 041
6,041, 396
6, 159, 241
6,224, 604
6,325, 432

82, 652
82,674
82,756
82,764
82,811
82,851
82,958
83,317
83,532
83,807
84,400
84,730
84,926
84,996
85, 140
85,208
85,296
85,350
85,391
85,540
85,863
86,013
86, 267
86,769
86,885
87,0601
86,973
87,002
87,049
87,339

49, 466
49,466
49,466
49, 466
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087
81,087

26,058
245, 245
161,495

73, 614
136,328
151,190
137,090
116,038

68,357
108, 686

58,590
103,330

54,494

59,110

33,584

78,134

61,276

78, 832

80,067
133,639

83,984
100,465

63,687

77,912
102, 805

98,157

39,798

89,503

64, 459

72,357

1,705,104
1,633,583
1, 648, 630
1,713,030
1,687,608
1,726,329
1,712,796
1,718,396
1,742,478
1,756,807
1,778,365
1,679,834
1,729,950
1,757,641
1,802, 791
1,651,426
1,731,413
1,765,863
1,777,859
1,841,101
1,813,563
1,833,481
1,906, 867
1,863,379
1,837,540
1,844,434
1,830,037
1,817,406
1,733,013
1,786,874

497,349
623,739
682,097
534,420
561,896
591,230
651,735
535,178
581,232
555,485
670,539
605,812
563,387
643,194
679,043
802,715
653,381
091, 968
688, 734
882, 156
733,227
693, 766
739,384
842,047
811,204
861, 436
717,852
759, 554
848, 607
822, 680

134,364
127,565
127, 264
115,693
128,698
114,678
125,069
117, 444
113,731
107,882
109,210
98,008
98,479
99,136
134,096
106, 899
95, 654
97,913
97,203
101, 430
98,878
97,843
97,750
98, 494
95,539
98,798
94,133
103, 488
105, 069
97, 659

2,362,875
2,630,132
2,619,486
2,436,757
2,514,530
2,583,427
2,626,690
2,487,056
2,505, 798
2,528, 860
2,616,704
2,487,074
2,446,310
2,559, 081
2,649,514
2,639,174
2,541,724
2,634,576
2,643, 863
2,958,326
2,729,652
2,725,555
2,807, 683
2,881, 832
2,847,088
2,902, 825
2,681, 820
2,769,951
2,751,148
2,719,570

2,513,037
2,499, 265
2,488,253
2,499, 180
2,552,348
2,538,127
2,512,048
2,504,497
2,506, 820
2,532,057
2,540,904
2,553,534
2,580, 629
2,611,607
2,621,228
2,621,258
2,655,354
2,708,186
2,741,684
2,752, 569
2,753,457
2,752,876
2,806,759
2,808, 456
2,817,173
2,852, 277
2,881,359
2,907,435
2,988,804
3,057,646

160, 246
170,937
173,775
177,185
181,570
184,806
186,911

' 193,849

200, 945
205,318
209,709
215,795
219,815
293, 565
228, 169
232,504
249,451
241,937
247,176
249,675
251,590
254,933
257,572
257,281
257,680
256,793
257,480
258, 444
259,975
261,039
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120 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

MOVEMENT OF EARNING ASSETS
OF ALL FEDERAL RESERVE BANKS
DURING CALENDAR YEAR [9/9.

MILLIONS
OFDOLLARS

PER CENT
PER CENT

S b; o MILLIONS
88  OFDOLLARS
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No. 18.—Required reserves against net deposit and Federal Reserve note Liabilities and amounts of gold held in excess of required reserves.

{In thonsands of dolars.]

| Net deposits. Federaéhl_t;%slzz;\i?nx‘mtes in 1 tﬁiﬁiga‘éﬂ

1 qootal net Total crasof “onet.

i eposits and | amount of | TOWICAH | requireq | deposits

Required Required | pocarvet 1o| Tequired | Ty ! reserves Federal

Amount, | TeSEIVe | Amaunt | TeSOTVe | Thiohilities. | TOServe. | | (ree Reserve

of 35 of 40 . i gold). note

per cent. i per cent. i “ labilities

i i | ! combined.
1,551,500 | 543,028 | 2,647,605 1,059,042 4,199,114 | 1,602,070 2,152,154 |. 550,084 51.3
1,575,867 | 551,553 2,590,681 1,036,272 4,166,548 1 1,587,825 | 2,161,808 | 574,073 51.9
1,592,450 | 557,358 2,513,089 1,005,236 1,105,539 1,562,504 | 2,170,163 | 607,569 52.9
1,679,536 | 587,838 | 2,466,556 986,622 | 4,146,002 1,574,460 | 2,168,387 | 593,927 52.3
1,659,457 580,810 2,450,729 980,292 4,110,186 1,561,102 } 2,179,646 618,544 53.0
FOD.  Tenr e 1,614,161 | 564,956 2,454,165 981,666 4,068,326 1,546,622 2,175,614 | 628,992 53.5
1,744,662 610, 632 2,468,388 987,355 4,213,050 1,597,987 ; 2,185,318 587,331 51.9
1,730,796 605,779 2,466,248 986,499 4,197,044 1,592,278 | 2,191,532 599, 254 52.2
1,796,729 | 628,855 2,472,307 938,923 4,260,036 | 1,617,778 2,188,723 | 570,945 51.3
1,802,090 620,732 2,488, 537 995,415 4,290,627 1,626,147 2,205,462 579,315 51.4
1,769,445 | 619,306 2,503,005 1,001,238 | 4,272,540 1,620,544 2,196,737 | 576,193 51.4
1,768,646 619,026 2,510,687 1,004, 275 4,279,333 1,623,301 2,208,578 585,277 51.6
1,741,425 | 609,499 2,521,776 1,008,710 4,263,201 1,618,209 2,210,524 592,315 51.9
ADT. et e 1,703,366 596,178 2,547,670 1,019,068 4,251,036 1,615,246 2,218,628 603,382 52.2
Tl e i eieeietenaanae 1,777,915 622,270 2,548,588 1,019,435 4,326,503 1,641,705 2,211,989 570, 284 51.1
1B et 1,735,070 | 607,275 2,543,704 1,017,482 4,278,774 1,624,757 2,230,859 | 606,102 52.1
1,752,094 613,268 2,549,552 1,019, 821 4,301,646 1,633,080 2,240,152 607,063 52.1
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No. 18.—Required reserves against net deposit and Federal Reserve note liabilities and amounts of gold held in excess of required reserves—Continued.

{In thousands of dollars.}

: Federal Reserve notes in io
Net deposits. circulation., t(l}tﬁlcagl
i reserves
Total net Total g(g{g o to net
depositsand | o oo | Totaleash | S73858 4 | deposits
Requi : ederal . reserves quire and
quired Required Reserve note required held reserves Tederal
reserve TESOrve T TiTits reserve, . (free
Amount, Amount. liahilities. Reserve
of 35 of 40 gold). note
per cent. per cent, liabilities
combined.
May 1,774,950 621,233 2,519,040 1,019,616 4,323,990 1,640,849 2,237,219 596,370 51.7
1,765,309 617,858 2,556,749 1,022, 700 4,322,058 1,640,558 2,242,784 602, 226 51.9
1,865,375 652, 860 2,532,039 1,012,816 4,397,354 1,665,676 2,245,857 580, 181 51.1
1,797,505 629,127 2,504,253 1,001,701 4,301,758 1,630,828 2,247,933 617,105 52.3
1,830,920 640,822 2,519,292 1,007,717 4,350,212 1,648,539 2,255,106 606,567 51.8
June 1,712,118 599,241 2,513,037 1,005,215 4,225,155 1,604, 456 2,270,343 665,887 53.7
1,794,770 628,170 2,499,265 999, 706 4,294,035 1,627,876 2,261,988 634,112 52.7
1,771,329 619,965 2,488,253 995, 301 4,259,582 1,615,266 2,234,459 619,193 52.5
1,750,694 612,743 2,499,180 999,672 4,249, 874 1,612,415 2,216,256 603, 841 52.1
July 1,772,003 620,201 2,552,348 1,020,939 4,324,351 1,641,140 2,195,353 554,213 50.8
1,842,433 644,852 2,538,127 1,015,251 4,380, 560 1,660,103 2,180,211 520,108 49.8
1,769, 496 619,324 2,512,048 1,004, 819 4,281,544 1,624,143 2,177,481 553,338 50.9
1,796,561 628, 796 2,504,497 1,001,799 4,301,058 1,630,595 2,161,023 530, 428 50.2
AN Lo 1,766, 181 618,163 2,506,820 1,002,728 4,273,001 1,620,891 2,158,327 535,436 50.5
1,820,817 637,286 2,632,057 1,012,823 4,352,874 1,650,109 2,152,118 502,009 49.4
1,688,674 591,036 2,540,904 1,016,362 4,229,578 1,607,398 2,151,723 544,325 50.9
1,621,147 567,401 2,553,534 1,021,414 4,174,681 1,588,815 2,142,701 553, 886 51.3
1,629,797 570,429 2,580,629 1,032,252 4,210, 426 1,602, 681 2,135,976 533,295 50.7
2 T TR PP 1,624,117 568,441 2,611,697 1,044,679 4,235,814 1,613,120 2,136, 870 523,750 50.4
1,618,216 568, 376 2,621,228 1,048, 491 4,239, 444 1,614,867 2,138,499 523,632 50.4
1,499,914 524,970 2,621,258 1,048,503 4,121,172 1,573,473 2,162,057 588,584 52.5
1,634,074 571,926 | 2,655,354 1,062, 142 4,289,428 1,634,068 2,187,505 553,437 51.0
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19....

1,726,266
1,743,850
1,796,150
1,792,402
1,850,518
1,870,510
1,858,258
1,846,800
1,889,399
1,761,521
1,786,424
1,610,924
1,704,470

604,193
610,348
628,656
627,341
647,681
654,679
650,390
646,330
661,289
616,532
625,248
563,823
596,565

- 2,817,173

2,708,186 !
2,741,684
2,752, 569
2,753,457
2,752,876
2,806, 759
2,808, 456

2,852,277
2,881,359
2,907,435
2,988, 894
3,057, 646

1,083, 274
1,096,674
1,101,028
1,101,383
1,101,150
1,122,704
1,123,382
1,126,869
1,140,911
1,152,544
1,162,974
1,195,558
1,223,058

4,434,452
4,485,534
4,548,728
4,545,850
4,603,394
4,677,269
4,666,714
4,663,973
4,741,676
4,642,880
4,693,859
4,599,818
4,762,116

1,687,467
1,707,022
1,729, 684
1,728,724
1,748,831
1,777,383
1,773,772
1,773,249
1,802, 200
1,769,076
1,788,222
1,759,381
1,819,623

2,205,511
2,202,100
2,199,185
2,214, 561
2,205,502
2,187,369
2,200,106
2,186,972
2,159, 666
2,154,005
2,160,405
2,154,911
2,135,536

518, 044
495,078
469, 501
485,837
456,761
409,986
496,334
413,723
357,466
385,019
372,183
395,530
315,913

49.7
49.1
48.3
48.7
47.9
46.8
47.1
46.9
45.5
46.4
46.0
48.8
4.8
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124 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

NET DEFPOSIT LIAB/LITIES,
ER.NOTE CIRCULATION,
CASH RESERVES, AND RESERVE RATIO,
OF ALL FEDERAL RESERVE BANKS,
DURING CALENDAR YEAR 18]9.

PER CENT
MILLIONS.
OF DOLLARS
MILLIONS
OF DOLLARS
FPERCENT

§8e8y

3

o3

SSERAg &Y

N

DEPOSITAND ER.KUTE LIABILITIES, Ly AND TOTAL RESERVES,"C

’

DEPOSIT LIABILITIES .

W

NN

\
\ A
/‘N N N N \\
F.R NOTE CIRCULATION.

LN | FEBIMCH APRLIMAY \JUNE VLY |AUG [SEFT] OCT TNOV] DEC)
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EXHIBIT C—CONDITION OF FEDERAL RESERVE BANKS.

125

2. GashKes

REQUOI_QED AND EXC. ESS RESLRVES.

eserves requiired against
FR.Notes in Groulation.

JR. Mszd.?!f‘ ablities Combined.
3. Jtal las.

Crres e mrcd, TRLnss,
m;wma_/fﬂ Panks

MILLIONS OF DOLLARS

e

i

{van]reslmeriame

o

MILLIONS OF DOLLARS
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No. 19.—Average daily holdings of discounted bills, by months, during the calendar year 1919 and totals for 1918 and 1917.

Federal Reserve Bank. January. February. March. April. May. June. July. August.
707517+« DRI $128,211,454 $142,420,149 $144, 540,609 $157,110,903 $152, 233,040 $147,152, 859 $144, 812,282 $125,573,386
NeWw YorK. coereieiicriearae e ciaeiearannnen 684,720,582 734,456,855 745,545,361 695,762,071 753,166,858 652,929,328 739,789,808 685,519,941
Philadelphia. . 177,059, 450 185,697,842 187,159,835 188,689,151 192,374,942 192,524,439 188,589,796 193,261,632
CIOVEIANA .o eeereeeeneeeeeaeaneeeacneeneaenns 110,101,482 98,136,063 109,910,115 130, 431,335 132,273,443 126,757,331 112,873,258 118,212, 830
RIiChmond. . .coeivieneneeseeaeaeannanens 89,084,104 91,829,939 94,647,814 96,059, 641 93,118,887 92,134,519 89,912,879 89,217,576
ANt . o vv et 77,734,791 74,524,548 77,776,512 81,157, 557 84,215,540 84,557,609 83,313,601 90,154,929
[0 o1 14T PPN 165,739,209 158,132,792 182,414,143 214,742,954 220,888,776 222,734,967 216,904,077 205,291,991
ST P P 64,624,598 51,105,261 69, 442, 450 79,496,332 68,153,931 65,693, 621 57,005,404 68,098,301
MIDNCAPOLS. -« e eenrranronrnranersenananennnnns 32,371,000 18,848,000 23,395, 000 43,713,500 48,169,000 46,051,000 37,856,400 33,561,000

66, 559, 200 68,737,839 79,744,405 86,558, 049 87,150,314 86,591,646 81,358,300 71,733,184

49,464,836 51,646,675 52,494, 357 51,047,393 51,370,232 50,720,031 55,496,471 54,836,900

88,984,131 87,690, 405 94,461,038 94,601,840 90,811,118 74,264, 601 56,918, 061 66,425,634

Total—1919. .oevonii i 1,734,655,017 | 1,763,226,458 { 1,861,531,630 | 1,919,460,726 | 1,973,026,081 | 1,842,111,951 | 1,867,920,337 1,801, 887,304
611,235,224 531,541,333 | 567,474,932 769,259,187 | 902,101,974 038,441,967 | 1,165,640,422 | 1,337,701,494

20,876,802 17,900, 040 18,190,769 24,902, 567 42,710,302 151,233,725 147,797,115 134,987,615
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Federal Reserve Bank. September. October. November. December. Year 1919. Year 1918. Year 1917.
BOSTON. . e vt e e e e e e e e e e e e e e e ee e $121,518,581 | 127,302,286 | $147,255,981 | $170,522,598 | $142,385,669 $76, 415,140 $12,812,813
NeW YorKe eonevnn.nnn 651,052,987 788,495, 509 829,776,757 759,737,480 726,894, 981 439,075,629 78,622,402
Philadelphia 196,612,074 204,075,941 205,069,357 206, 825, 892 193,194,965 75,556, 041 9,023,917
ClEVEIBNA. +-- - e eeneeeneee et raae e e eae e et taeananananen 123,713,210 142,712,525 150,177,449 162,522,519 126,649,267 73,080,025 9,531,459
Richmond.. ... S et e 90,225, 882 99,203,720 98,848,446 106,920, 025 94,545,750 54,299,950 10,720,028
J 2 O 95,306, 288 105,477, 500 106,329,831 95,766,349 87,909, 543 41,159,081 5,812,100
Chicago......... 186,297,025 228,308,375 242,933,736 293, 668,441 209,114,369 150,018,487 24,407,209
T L SOOI 74,701,186 82, 545,493 70,056,523 72,393,861 68,688,026 51,755,325 9,314,101
MADNOAPOMS ¢+ 2 e weemaeneneanaenenesemeem e n e naeeeaananeaeneas 39,309,700 56,007,000 55,021, 800 65,132,000 41,758,732 33,463,611 7,370, 500
KaANSASCIEY « e e ereneeaaeeneneneeernracnenearaeaeneaeannns. 72,820,622 99,300,520 100,757,092 90,817, 568 83,002,885 55,732,674 10,635,571
55,831,494 60,404,714 49,661,464 48, 653, 660 52,666,018 32,083,680 4,666, 809
69,944,873 79,492,060 89,742,205 84,060,930 81,387,347 57,413,505 6,468,358
LS L DU 1,777,333,922 | 2,073,415,643 | 2,145,630,641 | 2,157,021,323 | 1,908,197,552 |...ocoevueneminifournnenennnanens
L L) S 1,603,152,988 | 1,709,766,375 | 1,768,745,862 | 1,749,155,925 {...oeoevunenn. 1,140,053,148 |.......cceonn...
R O 182,439,407 313,771,389 568,352,241 664,153,799 .. iiuiiiiiiaaadii i 190, 285,297
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No. 20.—Discounted paper held by each . Federal Reserve Bank on Dec. 26, 1919, distributed by maturities; also totals for the system on the lust Friday
in December, 1918 and 1917.

Maturities.

Federal Reserve Dank. Within 15 From 16 to 30 { From 31 to 60 | From 61 to 90 Hotal. Per cent.

days. ays. days. days. Over 90 days.
BOStOM . - ot e ettt eeia e $74,539,560 841,825,037 $49, 856, 282 $28, 599,679 815,715 $194, 836,273 8.9
NEW Y OTK. . ettt iiie e teeea et e eaea e e e eaeesaanneeannnaanaen 630, 480, 445 61,313,232 75,354,377 21,032 843 3,090 788,193,587 35.9
Philadelphia.co. .ottt e eaa 125, 246, 255 47,404, 648 23,479,638 12,005, 760 4,122 208, 140, 423 9.5
CleVelANd. .ee .ot e ot e et e aeanaaaeaaaaaan 127,022, 500 11,812,705 20,063, 550 8,564,389 114,269 167,577,413 7.6
Richmond. 80,953,043 10,128,477 13,190, 324 4,382,299 8,606 108, 660, 749 4.9
ABIATEA. ..ottt et et e ee e eee e eanaans 66,136,970 8,113,410 11, 470,423 4,452,085 49,223 90,222,111 4.1
Chicago... . 157,353,593 28,709, 423 44,720,520 40,576,680 3,909,117 275,269,333 12.5
[ L 10 4 S PRI 52,365,495 8,221,535 13, 662, 703 3,898,190 87,692 78,235, 615 3.6
MinDeAPOS. .ot ee s eeeemareae e ecaeia e ee e e raanneaaeaaanaaaas 29,229, 450 9,812,912 15,773,905 12,045,412 3,195,333 70,057,012 3.2
KANSAS Clb e e e oo eeem e e et eeae e e ae s e eeaeaanan 46,058,821 8,641,698 13,637,426 9,707,142 9,387,778 87,432,865 4.0
44,185,422 3,135,747 2, 676,861 2,466,872 1,596,118 54,061,018 2.5
San Franeisco. . .. 51,209,378 5,769,936 8,830,343 4,394,583 1,990, 102 72,104, 342 3.3
Total~—1919. .. ettt iie e aia e 1,484,789, 932 244, 889, 360 292,716, 352 152,125,934 20,359,163 | 2,194,880, 741 100. 0
1918. 1,149, 955, 240 266,107, 544 166, 876, 852 93,062,065 26,939,547 | 1,702,941,248 |._........
) L PPN 355,373, 000 57,367,000 175, 006, 000 83,974,000 8,986,000 608,706,000 {..........
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No. 21.—Acceptances purchased and held by each Federal Reserve Bank on Dec. 26, 1919, distributed by maturities; also totals for the system on the last
Friday in 1918 and 1917.

Maturities.
Federal Reserve Bank. Total. Per cent.
Within 15 From 16 to 30 | From 31 to 60 | From 61 days
days. days. . days. to 3 months.

84, 609, 791 $3,198, 782 34,533,982 $4, 163, 620 $16, 506, 175 2.8
33,910, 815 25,942,357 71,043,643 60, 415, 691 191, 312, 506 32.7
Philadelphia 44,784 101, 256 1,848,140 2,703,575 4,697,755 .8
[83 15341 1 U S PP 20,414,816 8,094, 626 15,687,429 12,725,609 56,922,480 9.7
RICHIMOAA. ..ot it et e 1, 805, 900 4,954,082 6,048,185 3,223,238 18,031,405 2.8
-85 17 P 1,858, 700 3,478, 666 7,788,777 3,104,765 16, 230, 908 2.8
(8311 - PP 12,284,178 21, 469, 450 38, 637,327 37,961,541 108, 352, 496 18.5
St. Louis.............. 16,043, 506 10, 247,117 6, 808, 264 3, 836,385 36,935,272 6.3
Minneapolis 4,172,587 2,695,035 7,202,291 331,433 14,401, 346 2.5
)Y 1 6 PP 4,782,242 5,796,088 8,844,792 2,558,184 19, 981, 306 3.4
01 L PP 1,347,877 184,640 6,166, 009 35,000 7,133,526 1.3
Ban FranCisco. . oounitii it e e icireeaavaaaaaeaaaas eevearanane 22,447,848 13,899,115 38, 670,706 21,089, 265 96,106, 934 16.4

N2 L R PP 123,723,044 100, 061, 214 209,279, 545 152,148, 306 585,212,109

0 104, 435, 581 73,913, 956 104, 879, 834 20, 443,854 303,673,225

40, 321, 000 61,177,000 105, 132,000 68, 736, 000 275,366, 000
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No. 22.—Acceptances purchased and held by each Federal Reserve Bank on Dec. 31, 1919, distributed by classes of accepting institutions.
[In thousands of dollars.)

e .
F Member Nonmer- Nompem— Private rgé‘%ll%u bz;l;l(ﬁgl!s’ rade acceptances.
ederal Reserve Bank. banks, ber trust | ber State banks. branches accopt- Total.
companies.| banks. and : s
agencies. ances. Domestic. | Foreign. Total.
B S2053 1)+ P I 12,518 170 487 3,467 336 16,978 368 1,303 1,671 18,649
New York......... . 123,413 2,302 33,519 19,232 19, 562 198,028 1,934 2,941 4,875 202,903
Philadelphia 4,404 (... 378 250 35 5,157 |....... SO, 20 20 5,177
Cleveland........oooiiiiiiiiiiiiiiiiiiiiianaaaaaa, 30,051 76 6,743 7,025 4,383 48,278 157 172 329 48, 607
15,717 100 196 342 50 16,405 |............ DN PR 16,405
14, 481 875 466 123 1 A P, 16, 639 16,639
84,788 868 1,139 5,063 792 92, 650 92,650
............... 25,739 275 3,256 2,868 666 32,804 32,804
Minneapolis............ 12,516 [.eceeennnen. 19 14 50 12,599 fooeeniiiiiiiii i e 12,599
Kansas City 12,791 258 2,040 1,638 1,964 BRIt R A PR 18,691
3 £ Y 5,838 oot 883 l.eeiieannns L O A 6,421
San Franciseo. . ..o.iei it 63,293 197 11,970 13,938 12,321 101,719 81 758 839 102, 558
Totak
Dec.31,1919. o oot 405,339 5,121 60, 213 55, 537 40,159 566,369 2,540 5,194 7,734 574,103
Nov. 30,1919 347, 852 6,446 48,798 | . 55,876 36,358 495,330 1,646 4,934 6,580 501,910
(673 20:3 TR0 () 1 KR 271,701 8,021 36, 707 42,677 28,511 387,617 1,740 4,998 6,738 394,355
Sept. 30,1919, ciioii i, 208, 784 8,255 24,821 33,420 21,873 297,153 591 2,385 2,976 300,129
Aug. 31,1919, .o 264, 827 3,111 32,665 43,815 20, 955 365,373 561 1,229 1,790 367,163
July 31,1919 cce it 269, 568 8,935 31,928 42,593 18,967 371,991 576 673 1,249 373,240
June 30,1519 .. .ot 233,519 9,225 29,361 29, 648 12,654 314,407 382 1,204 1,586 315,993
May 31, 1919.... e 130,741 2,853 18,729 14,628 10,612 183, 563 136 1,857 1,993 185, 556
ADr.30,1919...oooiiiiiiiiiiaae . 140, 034 2,975 12,321 14,196 8,230 177,756 58 2, 505 2, 563 180,319
Mar. 31,1919. .. . 185,207 2,172 15, 561 15,263 12, 885 231, 088 319 4,207 4,526 235, 614
Feb. 28,1919, . cveeiniiiiiiiei e 219, 323 2,418 15,110 22,062 13, 586 272, 499 730 3,691 4,421 276,920
Jan. 31,1910, ot ean 224,237 2,178 11,986 22,163 15,119 275,683 5,610 281,293
Dec. 31,1918 ccnniei i ieiaaaee 238,257 2,745 10,442 20,385 13,444 285,273 6,924 292,197
DOC. 31, 17 ceee i 227,717 8,163 3,179 20,137 7,657 266, 853 6,383 273,236
Dec. 30,1916 66, 803 34,625 1,502 18,224 [ cvnnnnn.-n 121,154 4,585 125,739
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No. 23.— United States securities held by each Federal Reserve Bank on Dec. 81, 1919, distributed by classes and maturities.

United States certificates of in-
debtedness.
© i3percent| 3} per
2 per cent 2 4 per cent| 4% per Total Total
Federal Reserve g gal_le;ofsrég Panamas| ¢ Egncg?t 311(’)‘;1;193? voon ch]sntt Liberty | _cent United | Victory | 2 per cent United
Bank. Fren of 1995 161, | bonds of | Toamey | loanol | Liberty | States | notes’ | to secure States
© 1936-1938. . * 104647 1947, [1942-1947. loan. bonds. circulation All Total securities.
: ' of Federal | other. .
Reserve
bank notes.

Boston.............. $529,000 |.......... $6, 850 $2,700 | $539,210 $100 |$21,436,000 | $369,000 921,805,000 | $22, 344,460
New York 1,255,400 $400 |_......... 1,000 | 1,256,800 | 50,000 | 59,276,000 | 8,445,500 | 67,721,500 | 69,028,300
Philadelphia........|........... B100 {.ioeeneeneeeaans 549,200 | 11,850 | 797,150 | 26,600 | 1,384,900 |.......... 30,280,000 | 407,000 | 30,687,000 | 32,071,900
Cleveland........ovufeereeenneecloeeinimenadavenaaaeaiidiieiane, 414, 800 16,200 |..covnn..n 402, 400 833,400 10,250 | 23,299,000 284,000 | 23,583,000 | 24,426,650
Richmond.......... 915,100 | 237,000 |oeuoenmnreniiieiis s 42,850 | 37,850 1,500 | 1,234,300 300 ! 12,260,000 |........... 12,260,000 | 13,494,600
Atlanta............. 240,600 | 21,000 |..oionioiiineniin, 10,300 375, 600 3,600 | 15,664,000 1,000 | 15,665,000 | 16,044,200
Chicago............. 1,862,500 | 367,300 | $1,768,000 $400 | 427,400 4,477,100 |..-....u.. 39,612,000 [ 176,000 | 39,788,000 | 44,265,100
St. Louis............ 111 O U AN 1,153,300 1,153,400 |.o.eenn... 17,068,000 | 170,000 | 17,238,000 | 18,391,400
Minneapolis.........}........... 260 |..oiiaool 500 114,800 115,560 2,875 | 8,480,000 |........... 8, 480, 000 8,598,435
Kansas City......... 7,155,000 | 20,000 825,000 {..ounnnnn. 838,500 | 20,400 |.......... 8,400 | 8,867,300 450 | 12,820,000 | 2,247,000 | 15,067,000 | 23,934,750
Dallas............... 2,450,900 | 281,500 |«oooeiiiiifernnnnnnn. 1,233,600 |ouoennene|enemeenedieaenans 3,966,000 |.......... 8,300,000 | 765,000 | 9,065,000 | 13,031,000
San Francisco....... 2,428,750 .o 6,050 | 27,150 | 170,500 | 2,632,450 |.......... 10,880,000 | 963,500 | 11,843,500 | 14,475,950
Total..........|15,053,700 | 927,160 | 2,593,000 900 | 6,526,300 | 114,900 (1,007,050 | 613,100 (26,836,020 | = 67,575 (259,375,000 {13,828,000 j273, 203,000 | 300, 106, 685

Amount of United States bonds with circulation privilege: Amourt of United Staes securities without cn'culatwn privilege:
2 per cent consols and Panamas. . ..ooee e ei ittt iiien i $15, 930, 260 3 per cent loan of 1961,......... $900
4percent loan of 1925, . ... .o i 2, 593, 000 3 per cent conversion bonds. . 6,526, 300
—_— 3% per cent Liberty loan.... .. 114,900
Total . . i 18, 573, 860 4 per cent leerty loan......... 1,007, 050
41 per cent Libertvloan........ 613,100
1 per cont Victory notes. ...... 10,100
4} per cent Vietory notes............. 57,475
2 per cent certificates of indebtedness 259 315 000
Other Treasury certificates of indebtedness 3 828 000
0 ) g 281,532,825

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

1 Cireulation privilege for Federal Reserve bank notes only.

‘SUNVI HAYUSHY TVINAdI JO NOITIANOD—D ILIdIHXA

TET



No. 24.— United States securities held by each Federal Reserve Bank on Dee. 31, 1918, distributed by classes and maturities.

U. 8, certificates of

indebtedness.
-1 3 per cent % per - ———— | Total U. 8.
2 per cent 3 per g Z 4 per cent)| 41 per 3 per cent g
Federal Reserve | 2 Per €6t \por i mas| 4 PErceaty “ong con cent \“Ciperty cent Total 1-year | 2 per cent certifl Total
Bank. consols of of loanof .00 o] version | Liberty | 500 "6 | 1 iverty U. 8. Treasury | to secure catesand | U.S.
1980. liggg-938.| 1925 |\ og1. | Bomdsof | 10am Ol Yiesp 1647.| loan. bonds. | “notest |circulation| Al Treasury | securities.
. : of Federal other otes.
Reserve
bank notes.
$529,000 |.......... $6,600 | 2 568,880 | $1,105,230 | $666,000 | $6,750,000 |............ $7,416,000 { 88,521,230
1,255,400 | $140,350 |..euvrvnenfiinenanannn 1,395,750 | 521,000 | 34,955,000 393,374,500 | 128,850,500 | 130,246,250
Philadelphia 549,200 | 11,850 | 797,150 26,600 | 1,384,900 | 825,000 | 8,855,000 353,000 | 10,033,000 | 11,417,900
Cleveland 414,800 | 266,200 f.......... 403,550 | 1,084,550 | 1,202,000 | 9,458,000 | 1,065,500 | 11,725,500 | 12,810,050
Richmond........| 915,100 | 237,000 |...........ceeeeiiderennnnnnns 42,850 | 37,750 1,500 | 1,234,200 | 899,000 | 3,885,000 |............ 4,784,000 | 6,018,200
Atlanta........... 10,300 | 16,750 | 183,700 81,400 553,750 | 667,000 | 5,297,000 102,000 { 6,066,000 | 6,619,750
Chleago. .......... 4,509,500 | 1,445,000 | 14,167,000 |............ 15,612,000 | 20,121,500
St. Louis. 1,153,400 |........... 6,568,000 [............ 6,568,000 | 7,721,400
Minneapolis. ......[........... 120,530 | 530,000 | 4,350,000 266,500 | 5,146,500 | 5,267,030
KansasCity....... 7,155,000 8,866,450 | 821,000 | 3,499,000 58,000 | 4,378,000 | 13,244,450
Dallas............. 2,450, 900 3,980,800 | 725,000 | 3,175,000 500,000 | 4,400,000 | 8,389,800
San Francisco. .. .. 2,428, 750 2,460,950 | 1,000,000 | 3,748,000 976,000 | 5,724,000 | 8,184,950
Total........ 15,053,700 | 927,160 | 2,593,000 900 | 6,526,300 | 503,600 |1,136,500 | 1,117,850 | 27,859,010 | 9,301,000 |104,707,000 | 96,695,500 | 210,703,500 | 238,562,510
Amount of United States bonds with circulation privilege: Amount of United States securities without circulation privilege:
2 per cent consols and PaNAMAS. . ... ..eureneenneansenaneaneneeenanans $15,980, 860 3 per cent loan of 1961... ... 3900
apercent 10an 011925, . ... .niiniit i i aaas 9 3 per cent conversion bonds.. 6,526, 300
[t 3% per cerétILE)begtyl 117 S Sgg, ggg
4 percent Liberty loan. . .. ... . ... .. ... 1,1

L) D P 18,573,860 e oot Loty o 13 8%
3percent l-yearnotesl.. .. .... ... i.iieiiiaa.. 9,301,000

1 Circulation privilege for Federal Reserve bank notes only.
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. 104, 707, 000

96,693, 500

219, 988, 650

2 Includes unpaid portion of bonds sold on partial payment plan to individual subscribers, other than employees.
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No. 25.—Average daily holdings of each class of earning assets, by Federal Reserve Banks, during the calendar years 1918 and 1919.

{In thousands of dollars.)

Discounted bills. Purchased bills. United States securities. Total, 1918
Federal Reserve Bank. Total, 1919, | {ncluding
1919 1018 1919 1918 1919 1918 warrants)

BOSOMMa v ¢ e ee e eeae e ee e e e e e e a e e e e e e e nanean 142,386 76,415 25,350 22,217 18,217 3,648 185,953 102,280
NeW YOrK. - e eeeiei et 726,895 439,076 78,282 133,096 74,104 50,390 879,281 622,632
PhIIAACIDRIA . . . o eeeee e e eaanan 193,195 75, 556 1,581 18,375 23,263 7,135 218,039 101,067
(6 T30 s DTN 126, 649 73,080 44,148 27,175 20,389 17,722 191,186 117,977
Richmond . 94,546 54,300 7,687 6,411 9,206 3,392 111,439 64,103
Aflanta................ . 87,910 41,159 8,038 7,200 11,289 3,746 107,237 52,174
Chicago. . . 209, 114 150,018 49,458 29,575 35,003 11, 560 293,575 191,167
31 VT PP 68,688 51,756 12,940 5,407 15,288 3,627 96,916 60,790
MADREAPOLS. -+ e eaeeeeee e ea e aeeen e e e aanann 41,759 33,464 20, 682 4,851 8,678 3,814 71,119 42,129
KANSAS CEbYaeaan et e eenseaneeeneenneeenneeneenvrteannneneanan 83,003 55,733 7,811 3,707 17,960 12,069 108, 774 71,509
DA et et e et e a e e e nann 52, 666 32,084 2,366 4,289 10,133 6,040 65,165 42,600
. 81,387 57,413 66,889 26,119 10,524 5,089 158, 800 1 88, 621
TOtAL . oot e eeeeeeaanan 1,908, 198 1,140, 054 325,232 288, 422 254, 054 128,232 2,487, 484 i 11,557,058

! Includes $350,630 of municipal warrants.
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134 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

AVERAGE DAILY HOLDINGS
OF EACH CLASS OF EARNING ASSETS
BY FEDERAL RESERVE BANKS

DURING CALENDAR YEAR /9/6.
vinoess Dot aeen i
' lcce, ought in el
Obher larning Assets, b‘z?;l us. .g'c'f:nwna&r

8 MILLIONS OF DOLLARS
S MILLIONS OF DOLLARS

MINNEAPOLIS
ST .LOUIS
KANSAS CITY
RICHMOND
SAN FRANCISCO
FHILADELPHIA

ATLANTA

CLEVELAND
NEW YORK
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EXHIBIT C—CONDITION OF FEDERAL RESERVE BANKS. 135

AVERAGE DAILY HOLDINGS
OF EACH CLASS OF EARNING ASSETS
BY FEDERAL RESERVE BANKS
DURING CALERDAR YEAR 19/9.

.fi' Leils ‘%;;s'counée% ‘
A Secentarices he i OpenMarket,
2B Otherlarrung Assets, mug U.S. Securities.

&  MILLIONS OF DOLLARS

S & muLIoNs oFpoLLARS

§

MINNEAPOLLS

ST.LOUIS
ATLANTA

| saw rrancisco

KANSAS CITY
RICHMOND
CLEVELAND

| PHILADELPHIA

| Wew rorn
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No 26.—Average amounts of earning assets held by each Federal Reserve Bank during 1919, earnings from each class of earning assets, and annual rales

of earnings.
Average balances for the year of the several classes of earning assets. Earnings from—
Federal Reserve Banks. . United . . .
Discounted Purchased States Municipal Total Discounted | Purchased
bills. bills. securities. | Warrants. . bills. bills.
52071+ $142,385,669 | $25,350,127 | $18,216,892 |............ $185, 952, 688 $6,003, 252 $1,077,691
NOW Y OLK. e etcaee et e iiaraetiieaeeatnerereerecaneernnennsennnn 726, 894, 981 78,281,695 74,103,968 [....cnenen... 879,280, 644 29,935,911 3,326,839
Philadelphif. ... ooueetnniie ittt et et eaeeeeen e 393, 194, 965 1,581,247 23,262,740 |.......oo.. 218, 038, 952 7,987, 864 67,019
Cleveland. 126, 649, 267 44,147,874 20,388,887 {..ouvrnunnnn 191, 186, 028 5,341,785 1,882,985
84, 545, 750 7,686,825 9,206,479 |.-.voennn.n. 111, 439, 054 4,099, 953 351,418
87,909, 543 8,038,103 11,288,704 $1,410 107,237,760 3,735,033 367,338
209,114, 369 49,457,373 35,002,957 |..coveeennnn 293, 574, 699 8,915,827 2,141,789
68, 688, 026 12,939,390 15,288,008 [.evenenenn. 96,915, 514 2,918, 462 564, 495
MiInneapoliS. . .ocoeveeirrenieiaenienannnn e aetaiaseeeieieienaraaraaaen 41,758,732 20, 682,482 8,677,696 |.vouneuannn- 71,118,910 1,829, 461 882, 564
Kansas City 83, 002, 885 7,810,736 17,960,085 [....vnue-en- 108, 773,706 3,888,839 340, 875
Dallas...... 52,666,018 2,366, 439 10,132,800 |..ceeeennnnn 65,165,257 2,443,806 113,397
San Francisco 81,387,347 66, 889, 042 10,523,781 |..cvrcneene 158,800,170 3,667,951 2,870,368
LT 7Y B R R 1,908,197,552 | 325,231,333 | 254,053,087 1,410 | 2,487,483,382 80, 768,144 13,986,778
L P 1,140,053,148 | 288,422,390 | 128,232,322 350,630 | 1,557,058,490 48,343,852 11,939, 786
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Federal Reserve Banks,

Earnings from—

Average rates of earnings on—

gnited Municipal Dis- Pur- United Munici-
tates Warrants Total. counted chased States pal Total.
securities. . bills, bills. securities. | warrants.
Per cend. | Percent. | Percent, | Per cent. | Per cent.
BoStOm. .t $369, 457 $7, 450, 400 4.21 4.25 2,03 {eeiennnnnns 4,01
NeW York. o ooeeenirii it cerceeaaaaaaans 1,888,497 35,151,247 4.12 4.25 2.55 Joeeiainnaian 4,00
Philadelphia 495, 768 8,550, 651 4,13 4.24 2,13 fevmieiaannn 3.92
Cleveland . . coooue o iiitee i iia et eaearecaanaaaaas 450,308 7,875,078 4,22 4,27 2.21 ...l 4.02
RICHINONA .« e eveieiime ittt ettt et ieccaeie e aaeaaaaaaa 185,293 4,636, 664 4.34 4.57 2.0 L..oooal.l 4,16
-6 1 . 0 PR 228,958 $85 4,331,414 4,25 4.57 2.03 5.00 4,03
736,241 |...vninninnn.. 11,793,857 4,26 4,33 2.10 |ooeiiinnnn. 4.02
320,412 | oeiiiiainnnn 3,803,369 4,25 4,36 2,10 foeennnnnn.. 3.92
PARTL) B 2,925,526 4,33 4.27 2. 460 c.cininnn. 411
405,400 j...ciiiiennnns 4,635,114 4.68 4.36 P N . 4.26
229,080 {...oienennn. .. 2,786,283 4.64 4.79 2,26 |.eveennnnn. 4.28
238,385 |- cuaunnnnnnnn 6,776,704 5.41 4,29 2.27 feernnnnnnn, 4.26
TObBI—1919. . et iiir i eiie ettt itir et caaaaa e eaaaan 5,761,300 85 100, 516, 307 4,23 4.30 2.26 5.00 4,04
bR F PPN 3,828,801 14,222 64,126,661 4.24 4.14 2.99 4,06 4.12
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No. 27.—Average rates (per cent) of earnings on total earning assets for each Federal Reserve Bank, by months, during the calendar year 1919.

Federal Reserve Bank. January.| T aelt.)yr'u- March. | April. | May. June. July. | August. | 5¢ gl?.m' October. Ng\;gfn- D gg’,l”" ’Ii%tlgl, ’Iig‘i"é[’
Boston....oeoiimiiininiaianns 3.97 3.95 3.92 3.92 3.95 3.96 3.96 3.92 3.93 3.96 4,13 4.30 4.01 4.02
New YorK..oooooeonineaaannans 3.91 3.09 3.96 3.93 3.93 3.96 3.93 3.96 3.86 3.90 4.21 4.37 4.00 3.97
Philadelphia.....coeveannnnn.- 4.01 3.98 3.96 3.92 3.87 3.87 3.81 3.78 3.78 3.77 4.02 4.22 3.92 4.19
Cleveland.............cccvvenaet 4.08 4.06 3.9 3.96 4.00 3.99 3.9 3.90 3.81 3.90 4.15 4.27 4.02 4.14
Richmond......... cevecesanaiaes 4.18 4. 11: 3.96 4,17 4.15 4.13 4.13 4.09 4,07 4.05 4.15 4.30 4.16 4.29
Atlanta. .. .oiiioiiiiiaaaaans 4.19 4. 07. 4.01 3.99 3.97 3.96 3.96 3.90 3.91 3.99 4.11 4,27 4.03 4.17
Chicago. .oooevmvnineiiaiannns 4.10 4.09 4,07 4.00 4.00 4.03 3.99 3.85 3.73 3.93 4,16 4.32 4.02 4.19
St LOWSe e e e eeeeeiaearaaas 4.02 3.92 3.95 3.88 3.7 3.81 3.87 3.74 3.85 3.87 4.08 4.17 3.92 4,17
Minneapolis...........cccceeannn 4,03 4,08 3.88 4.08 4,04 4.02 4.07 3.87 4.04 4.08 4.20 4,52 4,11 4.45
Kansas City .o enenereceennannns 4.33 4.33 4.26 4.36 4.22 4.33 4.24 4.07 4.21 4.11 4.22 4.44 4.26 4.35
Dallas. .o aaiiiiaciacnaenn 4.34 4.42 4.36 4.33 4.28 4.37 4.15 4.11 4.14 4.11 4.20 4,32 4,28 4.30
San Francisco........ceeeieanens 4.33 4.29 4.35 4.30 4.27 4.23 4.22 4.14 4,23 4.19 4.23 4,43 4.26 4.41

Total—1919................ 4.04 4.03 4,02 4.01 3.9 4.01 3.98 3.93 3.91 3.95 4.16 4,29 4,04 [coooiaa...
1918....cceeaanen- 3.75 3.81 3.86 4,07 4.29 4.20 4.31 4,27 4.21 4.13 4.19 4,14 (. .oea.... 4.12
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 81, 1919.

RESOURCES

ﬁ [Detailed figures shown for each bank in first column represent items as reported to the Board; figures in second column, printed in italics, indicate results of consolidation
® according to methods used in the compilation of the Board’s weekly statement.}
2
] Boston. New York. Philadelphia.
54 »
T Gold bullion and coin $4,310,070.00 |...........o..e $93,534,518.73 {.......ooiann. $55,340.00 .. ..ooiiiiiaaan
J, Gold certificates (including clearing-house certificates)..................... 3,649,000.00 |.....ceunnnnnnn. 60,699,240.00 j.....coveieon.nn 1,138,700.00 {......0nvnnnn.n
S Gold and gold Certificales .. ... wveenia e e 87,959,000 [...ooeiiiiinnnn. 8154,984,000 |........oooinn.. 81,194,000
Gold settlement fund, Federal Reserve Board. .........ooovoniiiiennnn ... 34,350, 523.48 34,351,000 14, 976, 859. 68 14,977,000 31,678,751.93 31,679,000
Gold with OTeign GGENCIES . . v. v e eeee e ee et e aeeaaans 9,586,375. 44 9,586,000 48,194,795.30 48,195,000 10, 505, 616. 91 10,505,000
N
Total gold held by bamks. . ... coooviii i et 61,896,000 |.c.vviievninnannns 217,406,000 |..ccvvnnvniennnnn 43,378,000
Gold with Federal Reserve Agents 73, 510, 970. 00 78,511,000 | 306,756, 215.00 306,756, 000 88,948, 165. 00 88,948,000
Gold TedempPtion fUT .. .. ..o iee e e 26,342, 440. 00 26, 342, 000 25,000, 000. 00 25,000,000 8, 448, 460. 00 8, 449,000
TOtal GOIQ TESETVES . .. v e eeeeeenanernesneeaensesannanereneeseenscassilocaasnnsasnnsnenns 151,749,000 [oeeeeveninnniannnn. 549,162,000 |.coieeinininianann 140,775,000
Legal-tender notes (including clearing-house certificates).................. 1,940, 311.00 43,770,842.00 |..evernnnnnannnn 447,000.00 |..cooieinnnnn...
Silver certificates (including clearing-house certificates) ................... 1,995, 738. 00 2,221,257.00 {.ccernannnnnnns 109,565.00 |...oemuierianen
SIlVer COIM. - vt et it iat ittt a e eae e ec e aeaaaaeanans 100,568.00 |...cceceinennnnn 201,551.50 |.cveeeeanennnenn 32,546.05 |..oeeeniiennnian
Legal-tender notes, silver, etc 4,087,000 |..o..oooiiiil... 46,194,000 i 689,000
TOLaAL TESETVES e - eeeeeeeeeet e iaaeenaeisseaencaeasacannsassesassassnliosnansesncesnsenn 156,786,000 | . venrneennnnns 595,356,000 |.covviuiinannann. 141,864,000
Member banks’ collateral notes, secured by Government war obligations. . 54,582,400.00 |.ceueenacnennnn 425,496,832.83 .....iioiennn.. 87,908,591.66 {.....ocieinnnnnn
Other discounted bills secured by Government war obligations............ 69,946,815.70 }.....iiiniannns 136,593,009.62 |.........cooo.. 86,541,067 11 {................
Bills discounted, secured by Government war oblGautions .eo. vveeeooininideriiinianianannan. 124,529,000 |.................. 562,090,000 |...oonnninnnnanns 174,450,000
Member banks’ collateral notes, secured otherwise than by Government
War ObHgationS. .oou .ttt JA5 17N ORI ISP FUUUITORRUIN S SUNPRUETY EOIpSO
Other discounted bills secured otherwise than by Government war osliga-
tions and umsecured. ... ..o.oit i aeaaeas 63,397,695.36 |.........ccoeann 228,713,445.79 |.. . ioiiinnnn.nn 35,405,303.29 | ...o.uiiininnes
Bills discounted, QUL OtRET..ov v vveiiiiiaiiieiaiiiianaasentseiearieeteeereeefnntnnnnaranaaen 63,610,000 |...onvneneenan.n. 228,713,000 |....eenaniiainnns 38, 405, 000
Bills bought in 0pen Market. . . ..cv.ooeuein it 18, 648, 660. 54 18,649,000 | 202,902, 609. 54 202,908, 000 5,177,538.86 5,177,000
Total bills O BN . ovnienniiiniiii it e 206,688,000 i......... PO 993,706,000 |..evvnnininncannn- 215,032, 000
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 31, 1919—Continued.
RESOURCES-—Continued.

Boston. New York. Philadelphia.
United States Government bonds $539, 400. 00 $539, 000 $1, 256, 800. 00 81,957,000 $1,384,900.00 &1,385,000
United S80S ViICLOTY MOLEScc o v e e v e me i tae e aeaeeianeae e aaaaeraeaanananeas|omreaeceeeeaneeidiiiiiiiiiiians 50, 000. 00 50,000 [t
One-year certificates of indebtedness (Pittman Act). .. 21,436,000.00 |................ 59, 276, 000. 00 ..
Other certificates of indebtedness....... ... ............. et 369,000.00 |................ 8,445, 500. 00
United States certificates of indebledness. ... ... ..oveeeieiiiiiiiiiiiiiieitiieieiiiiaiicaa.s 21,806,000 {..coeioiiiL 67,721,000 |.....oonuninnnn.n 30,687,000
T L R D T 229,082,000 |.....oonniin ... 1,062,784,000 |...c.ooviieeiea... 247,104,000
BANE PIemMASES. .o oo tm e iaen i iaae e e e e iamaeae e ma s 1,102, 826. 56 1,103,000 3,994,081.72 3,994,000 500, 000. 00 500, 000
Duo from forelgn banks. . ......ooiiuii i e 1,141,326. 31
National-bank notes. ... .cooeuniiiim e 480,000.00 §. ... aea ]
TFederal Reserve notes of other Federal Reserve Banks. ... ............... 600,000.00 ... ... 4,666,000.00 |.. 132,000.00 {................
Unassorted ClITeNCY . . cv v e ee e ieiaie ittt i ieianuia vt aareaaeanaaee 6,751,000.00 |...ooieo e 6,171,000.00 |................
Pransit IbOIMIS. | L o oot ie ittt 73,237,200.55 {.. ... ...t 189,140,539.09 ... . .......... 71,597,476.61 |................
Cheeks and other cash IteImS. .o ivei it ceiii e ceeianecaenns 132,519.66 §. .. ............ 15,889,091.99 | ... ... ...neenan 6,330,921.66 {................
Exchanges for clearing house. ... ... . i 4,223,644.32 |......oieeiialt 38,642,925.19 |......ooiinnnn. 8,739,332.58 |.ocoiiiiiaa.s
Deferred items, Treasurer United States........... 575,373.52 .
Uncollected items and other deductions from gross deposits 85,424,000 10 ecaiiiiians 250,055,000 92,971,000
Five per cent redemption fund against Federal Reserve bank notes............ 1,071, 800. 00 1,072,000 2, 900, 000. 00 2,900,000 1,475,000.00 1,475,000
Other resources:
Reimbursable expenditures—
‘War-loan eXpenses. .......c.e.... et aieaarat s 191,518.60 {.......oovneann. 977,835,209 |.ovniiienninnnn 117, 805. 33
‘War Finance Corporation...... s 5.64 11.60
Liberty bonds—unpaid installments due from employees.............. 11, 432. 50 3,246.00
Deferred charges. cuvverraerareaere i ie i e enaaeneaee 5,958.41 523.01
Difference aCCOUNY . . vv e eaee e iaa e i rrnnararatraranera e 33312 |eeiiiceaeas 17,870.59 |oveerieiannns 298.32 f.ieiiiiieiiiaa
NickelS 1A CONES. v uneunnne et iiieae i aaaeiaaaiearraeamnaans 69,407.42 |......oiaanaa..t 38,910.83 |......oiiinnnnn 50.03 |.eeiiiiiaeas
Overdrafts—member banks. ........oooiiiiiiinieiiiiiaiiiiieaae, 1,454.32 (..o e e 217,149.43 [ .ooiiiiiiiaia.
New building account B
United States Liberty loan bonds held against participation certlﬁcates .................................. 40,650.00 | ..ooiiien e
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ATLOLRET TESOUTCES . « . e v e e ene e e et i e i e its e e s its s eannaassaeanaaann remvae e 280,000 |.cveuerinnnnnan.. | 1,189,000 i .................. 399, 000
TOURL YESOUTCES o cece e eenaenea s amecamennaee e iseaaeanaesnnnans T 472,697,000 | ..o, ‘ 1,916,228,000 |- .ccoovnerinnnn... 483, 813, 000
Cleveland. Richmond. Atlanta.
Gold bullion and coln. .. c.voiemn i $2,667,677.50 {................ $459,945.00 |.. $1,930,767.62 |...
Gold certificates (including clearing-house certificates). ... 2,677,920.00 {......ooninnn.. 1, 959, 780. 00 6, 482, 040.00
Gold and gold certificates 85,846,000 }..ccviiiiiiiian.. $2,420,000 {..c.oooiniinna.. £8, 418,000
Gold settlement fund, Federal Reserve Board. .....ocooovvveeieiicinanniian.. 43,848,018. 81 43,848, 000 25,201, 328.28 25, 201,000 19, 333, 518.51 19, 333,000
Gold with foreign agencies . ... ouoeiu ittt 10, 768,257.35 10,768,000 6,434, 690.37 6, 434,000 4,727,527.61 4,728,000
Total gold held by banks.............. Y 59,962,000 |.cevvnieienaaian. 34,055,000 ..o . 32,474,000
Gold with Federal ReServe 0gents. . ....oc. e oo e aeeeaeaanenns 128, 794, 225. 00 128,794, 000 39, 998, 970. 00 39,999, 000 63, 503, 220.00 63, 508, 000
Gold redemption fund 1,872, 462. 24 1,872,000 7,196, 777. 49 7,197,000 7,940, 425.13 7,941,000
T0tal GOUA TESETVES . ca. oo ieo e it i et it daa ettt aafenoaasnannarannan 180,628,000 ..v.veviieniinnnn. 81,251,000 [eevvrevennienannn 103, 918, 000
Legal-tender notes (including clearing-house certificates).................. 595,288.00 [....cvviinranen. 122,000.00 | ......oo.iial.n 163,325.00 |.cveeienann.nn.
Silver certificates (including clearing-house certificates).................... 109,493.00 | ............... 68,220.00 |.....oeninnnn... 117,580.00 {..covnnennnanns
I ) 0 o PP 8,089.45 [ ... ... ......... 110,55 foovninininan., 709,806.30 |....ooiiaiaa.nn
Legal-tender notes, SIIUET, €10.cu v v v e enun e iaiae it vie e rienaiaeia]vnrrietaianaaaaaas 13,000 |..ooooi il 190,000 |........... ... 990, 000
TOLQE TESOTIES < v e e e ee e eeeeee e e e aaaenns U 191,841,000 - ... 81,441,000 |ovvneee e, 104, 908, 000
Memnber banks’ collateral notes, secured by Government war obligations. . 101,361,120.00 {...cevuenninnn.. 67,520,380.00 . ...ooooninnnen. 61,832,680.00 [................
Other discounted bills secured by Government war obligations............ 13,164,365.85 f..ooiiiininnnnn. 13,986,311.34 |................ 4,558,955.09 ... ...
Bills discounted, secured by Government war obUGaHIONS. coee v ivee e ienneeiideraeneniniaannnnn. 114,625,000 {.ooeeeeeeooia.... 81,506,000 |. ... .ocoeaii .. 66,392, 000
Member banks’ collateral notes, secured otherwise thar by Government
War ObligatioNS i 113,000.00 }......cooennnn... 150,000.00 {......cooeaan... 635,000.00 |.........on.o....
Other discounted bills secured otherwise than by Government war obliga-
tions and unsecured........... i iiiiiiiii e i 49,878,647.04 §......e.oaeiil.n 23,345,584.34 |................ 26,025,232.73 [...iviininnnnn
Bills discounted, all 0ther.. ... ... ... .o it 49,992,000 {...........o.o..L 28,496,000 |, ...ooviiani. 26,660,000
Bills bought in open market 48,606,000 16, 404, 904. 82 16, 405, 000 16, 639, 000. 16 16,639,000
R R Y U T 213,123,000 |- ... .| 181,407,000 |- ireeeennnes 109,691,000
United States Government BoOndS.......ooooor it ir i aiaens 833, 400. 00 834,000 1, 234, 300. 00 1,235,000 375,300. 00 375, 000
United States VICtoTy MOTES..oo v ov it et e eeaee e 10, 250. 00 10,000 300.00 |.....o.iiiiial. 3, 900. 00 4,000
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No. 28.—Statement showing condition of cach Federal Reserve Bank on Dec.l31, 1919—Continued.
RESOURCES—Continued.

Cleveland. Richmond. Atlanta.
One-year certificates of indebtedness (Pittman Aect).. $284,000.00 |......c.iiannnn $12,260,000.00 {... R
Other certificates of indebiedness. ... verueriiaeaaiiiiiieariernaaaennns 23, 299, 000. 00
United States certificates of indebtedTess. .. ..ooueeaennneiinans e aianeaeraaafaaeaiieaeiaananan 823,583,000 |...veiiiiiiinen. 812,260,000 §. ..o $15, 666,000
T0tad CATRING GSSELS. oo v eeve i inan e enaesiracaaeeesananrennaaennalotansnnsasaesnanns 237,850,000 |....viiinnninan. 184,902,000 |..eieviinunnnnne. 126,736,000
Bank Premises.c.o.. vveniieii i i 894,683.73 895, 000 524,024.50 486, 926.88
National bank notes.... 1,270,055.00 |. ... .. .........s 113, 250. 60 367,700.00
Bank notes of other Federal Reserve Banks 10,230.00 {....cooiiian. 35,000.00 449, 700. 00
Federal Reserve notes of other Federal Reserve Banks. .......c...ouoiene 2,176,355.00 [........ceainnnn 376,370.00 {..........o.... 1,278, 455.00
Unassorted currency......... ettt tesaeanatieanae e ar e 3,185,787.00 |. ... ...t 4,217,494.00 | .. .......... 7,181,8006.00 {.vevuuruinnnnnn.
TEARSTE IEOITIS - - e e e ee e e e e e et e 67,074,177.20 |. .. ... ..., 84,182,455.68 |.....o..oiueont 36,319,680.10 |........c..oueen
Checks and other cashitems...... ................... e emraaaaaaaas 2,122.78 | ... 154,714.81 [, ... . ... ..... 67,064.23 |..oooiiiiiaaanon
Exchanges for clearing house. . ........ccciiriieiriiiiiaene i iiaaananes 7,870,166.85 ... ............ 5,113,094.03 |.. ... ...iie.es 2,602,513.91 [................
Domestic transfers purehased. . .. ...coiiiioniiiii it et 1,190,000.00 {.. . oo ieia e fe i
Uncollected items and other deductions from gross deposzts ...................................... 83, 698, 600 94,193,000 |.ceneoiviiiiiinnn 48,267,000
Five per cent redemption fund against Federal Reserve bank notes............ 1,122, 000. 00 1,122,000 643, 300. 00 643,000 878, 550. 00 878,000
Other resources:
Reimbursable expenditures—
WAr-10BI @XPOISOS. 1 e e vere e ereraaanennrenanenaansonanaaaannan 328,957.01 [.._............. 514,860.47 |....ooiiiiaann 121, 786. 25
‘War Finance Corporation. . ...... o cieiiirnneieinieiiieananennn- 1,428.97 .47
Deferred charges. ......... 1,970.09 9,269.68 |..
Difference account 723.76 3,088.67
Nickels and ents. . .. oovuoeiei it iiiiii it iii e 1,376.15 6,170.35
Overdrafts—member DADKS. .. ....oiuieininaieiiaiiiiiiniiiiiiiiiaana 39,976.71 10,049.31 |........coeanae
New building account . ... . iiiiiie e i e ireiaanaean it2 25 L U SRS RSO NI PP,
Dividend account, including premium:on surrendered stock........... p22 U1 0 DO F U SO RSP NP
ALL OEREE TESOUTCES - « -« - e e e eeeeee e e e emenesss e e aaneeneanasreanaafeeeeaenneeaamaaane| 685,000 |ccoeiiiiniinil] 1,078,000 |.ciiiiiiiani.. 151,000
T T P 516,261,000 {.ocenniieiinaann.. 312,781,000 |.eveeeneenninnnnn. 280, 427,000

VI
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Chicago. St. Louis. Minneapolis.
Gold bullion 8nd €O .« v ae ettt $160,000.00 |................ $237.50 [...oieeiiit $2,099,845.00 [....ooaiinnnn...
Gold certificates (including clearing-house certificates) 24,021,000.00 {......oeennn.... 2,756,890.00 |......... e 6,175,430.00 |....... .
Gold and Gold CETEIfiCOEES <« anvne e e e e 824,181,000 [..ooeveenannnnn. 82,757,000 |..ooeeiiiianns 8,275, 00!
Gold setilement fund, Federal Reserve Board. . 78,478, 738. 40 76, 479,000 17,887,751, 75 17,888,000 4,872,374, 56 4,872,000
Gold with fOreign QGENCIES . ..o o eeeeee e eeee e e tee e aateaneaannns 15,627,105, 15 15,687,000 6,172,049, 99 6,172,000 3,545,645, 72 8,646,000
Total gold held by banks......coviviniiirrmiiiiiiiiiiiiicieieeeeendinenaan, . 116,887,000 |...covvennennnnnnn 26,817,000 {_.uvieeriininnnn. 16,698,000
Gold with Federal RESETVE ENLS. . oo vevemmneaermnnineniienneiinnearaaaaanan 243, 604, 230. 00 248,604,000 61,624, 715. 00 61,625,000 35, 846, 605. 00 385,847,000
Gold redemPtion fUNA ..« ... c.neeenieen et e e et 19,533, 109. 59 19,638,000 6,132, 620. 00 6, 132,000 205, 448,00 205,000
T0tal GOIA TESETVES . o« eeneeeeteeeeesaeaeenaeaeeaseaeeseaaeneanaeennna]en fereeeacaenea, 879,424,000 |.ocunnenniiinnnnn. 94,674,000 {.eunnnainiinannn. 52,745,000
Legal-tender notes (including clearing-house certificates).................. 1,049,900.00 {..eevnnnnnennnn 1,164,189.50 | ...oiiunnann.s 48,730.00 |..covnnnnennn.n.
Silver certificates (including clearing-house certificates).................... 755,524.00 {.oeniiiinnniann. 176,580.00 {....coiiinnnn... 14,669.00 {..vunmnianinnnan
1A V1013 R R RO 115,019.00 {.......oooia..n 1,013,126.00 {.........coeeenn 1,850.00 {oeeimunnnnnnn..
Legal-tender notes, $ilver, €6c... ... ceiiiiiiiiiiiiiiiiin i el 821,000 o 2,854,000 1.....oiiiiiiiial 66,000
L L Y R S 15 18 7781 1.1 (I IO, 96,928,000 |_..oveiiiiiin... 63,811,000
Member banks’ collateral notes, secured by Government war obligations..; 143, 949,500.00 37,047,050.00 |........oiial. 18,842,643.67 |...covuiennn. .
Other discounted bills, secured by Government war obligations. ... 6,868, 814.23 8,021,177.23 |. ... ....... 3,488,669.47 }........oiial.l
Bills discounted, secured by Government war obligations............. ... dciiiiiiiiiiiiii ] 150,819,000 | oo iiiiiiiiiatl 46,068,000 |..oooiiiiiiil. 22,381,000
Member banks’ collateral notes, secured otherwise than by Government
WAT ODHEALIONS. v v s eeeeee et e ee e e v e e eee e e eae e e e eeeneaes 148,000.00 |- eueernennn.... 560,010.19 |....oooinennn. 1,120,000.00 |.\evnnnnnnnn...
Other discounted bills, secured otherwise than by Government war ohli-
g2tions and UNSECUTCnuex ot e e en e e e e e e e e eeeanaaaan 135,941,860.97 |.........o...... 32,051,235.84 {. . o..oiie... 50,405, 778,55 | ceeuenanennnns
Bills discounted, @l 0ther.... ... coviiiiiii it e 186,090,000 {....oovnivieainn. 82,611,000 |....ooooniiian.... 51,526,000
Bills bought in 0Pen MATKEL . .. ..o eeeeeee e 92,650, 234. 57 92,650,000 32,803,679. 36 32,804,000 12, 599, 452. 47 12,600,000
Total bills ON RN, . ..ottt cee e maas 879,659,000 |..veernrenierancnn. 110,483,000 . .cooovvueniannn. 86, 457,000
United States Government BONGS... ..oc.eueuseremeaneiaeeaneannannss. 4,477,100.00 4,477,000 1,153, 400.00 1,158,000 115,561. 00 116,000
One-year certificates of indebtedness (Pittman Aet)...._.............. ... 39, 612, 000. 00 17,068,000.00 f.veeeeoeeann..n 8,480,000.00 |.....c.ooiaunan.
Other certificates of indebtedness...........cooveiiiiiiiiiiiiiiiinnnna.. 176, 000. 00 170,000.00 |- oveennmeei et et
United States certificates of indebledness. .. ... . coveeiiiiiiiiiionmmiaenaafereaaaaaaaaaaann 89,788,000 |....covioiianii. 17,238,000 |..oueneenoaiin. .t 8, 480,000
Total €aTMANG @SSEES. ceveovieeiiiiiiiai it B 428,824,000 |.eeanninnnennan 128,874,000 .. onvieeenennol. .. 95,058,000
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No. 28.-—Statement showing condition of each Federal Reserve Bank on Dec. 31, 1919—Continued.

RESOURCES—Continued.
Chicago. St. Louis. Minneapolis.
Bank premises...... $2,936, 149. 26 82,936,000 $355, 736. 50 356,000 $600, 000. 00 8600,000
National bank notes 1,151,517.00 {..ooonenenennn. 747,310.00 |.veoneeanannn... 36,890.00 |..oueenienananss
Bank notes of other Federal Reserve Banks............................... 60,000.00 {.......oooiaant TH192,00 faeennieneinie i
Federal Reserve notes of other Federal Reserve Banks.................... 5,486,572.17 | ...l 1,957,805.00 |....conaeninnnn.. 541,385.00 f..eoerninaaont
Unassorted currency........ ) 5,888,62L.00 |....ccooenn.. 134,500.00 |....ooooiann.s
PranSit TS, . . o e ettt 105,213,720 14 |.oooi il 61,874,327, 97 | .cooioi .l 20,415, 770.08
Checks and other cash itemS. .o co . n i i 343,283 18 [ ..ol 195,414.11
Exchanges [or clearing house............ 13,019,211. 23 3,460,255.75 |... 1,945,609.22 {.
Pomestic transfers purchased 3,570,000.00 J..ennrnmneeee e 1,136, 265. 19
Unmatured Government COUPONS. . .. .oinuiaaun it iiieiiiaainanienraaafeaaanrmasanasnanas 8 -5 O
Uncollected items and other deductions from gross deposifS.. .. ..oueerueeenefoenaerreseaeiuaans 128,501,000 |....c.cavneiiia... 78,848,000 |.eecnreancnnvnnns
Five per cent redemption fund against Federal Rescrve bank notes............ 1, 888,150. 00 1,888,000 672, 800.00 673,000 400, 350. 00 - 400,000
Other resources: '
Reimbursable expenditures—
War-loan eXPenSeS. - .. euenaeuneeeauieriatriaaaaeanntaraaaan 532,481.16 f..uiviniiiiiin 105, 203. 98 13¥,700.81 |...coiiiiinnnnnn
War Finance Corporation 1,252,95 93. 26
Furniture and equipment............. . 1,00
Deferred Charges. . .o..vuneminrei e it naae e anaatsanarcaaacnns e 35 7,685.42
Difference aCCOUNt . . .onovvnue e 5,069. 20
Nickels and Cents. . ..oevneii it raaee e 10075 foveeeaiiees
Overdrafts—member banks. ........coociiiiiiiiiiiiiiniiiieineeeea] 0 68,848 78 Fiolililll L0664 foa e
United States Liberty loan bonds held against participation certifi-
[ P cesatarimecaean
Dividend account, including premium on surrendered stock
AL OLRET TESOUTCES . - o oottt ettt eeiiie e
KT 4 Y (PR 939,049,000 |, coreeiiii il 300,912,000} ........... ..., 173, 506, 000
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Kansas City. Dallas. San Francisco, Total.
Gold bullion and €0in. .. vevveniiiniinii i $40,375.00 \...... ... ... $326,500.00 |.............. $11,070,025.00 {.............. $116, 655,301.35 {Mp.eeoonnn..n
Gold certificates (including clearing-house certificates) 150,850.00 |..cuennoo..... 6,143,050.00 | eemenvnnnn-s 2,283, 290.00 .| 118,137,190.00 }..............
Gold and gold certifica@teS. . - vvoneen e aae s eeeeeaanaaans $191,000 ................ $6,469,000 |..o..ooiiio.. 813,358,000 |..veeiiiniannns 8234, 792,000
Gold settlement fund, Federal Reserve Board. . 25,932,982.00 | 25,933,000 | 17,073,569.26 | 17,073,000 | 27,109,565.22 | 27,110,000 | 338,743,982.88 | 938,744,000
Gold with foreign agencies. . ..._.... ... ..cieiiii.. 6,303,370. 16 6,304,000 3,414,325, 49 3,415,000 6,040, 729.73 6,041,000 131, 320, 489. 22 131,321,000
Total gold held by banks. .. ...o..ooivviiiiieniii]iianniiianiannns 32,488,000 (... .covennannn.. 26,957,000 ...t 46,504,000 J.0ennieiiinnnnne 704,857,000
G 1d with Federal Reserve agents. . .................... 39,408,970.00 | 39,409,000 | 27,544,580.00 | 27,545,000 | 129,050,435.00 | 129,050,000 | 1,238,591,300.00 | 1,238,591,000
Gold redemption fund......oooeuei it 4,374,862.20 | 4,975,000 | 3,711,624, 90 38,712,000 |  8,638,655.00 8,689,000 |  119,396,884.55 | 119,597,000
T0tal GOIA TESETVES . . e oo e eenecneeee e ieaaeaeas 76,212,000 | . ... .c...... 58,214,000 |.oeiniiain o, 184,193,000 [.oois vieenninanns 2,062,845,000
Legal-tender notes (including clearing-house certifi-
cates). ... 167,600.00 |.............. 72,895.00 [oenenenn... : 228,660.00 |....oeonon.... 49,770,740.50 {....ovuen....
Silver certificates (including clearing-house certifi-
cates).. 20,000.00 ............. 132,220.00 {....oinnannn. 91,089.00 {.............. 5,811,954.00 |..............
IR T U 177,090.60 |...ooooooo.o. 092,313.50 |- veeoenenn... 26,123.25 |.oeninnnnnn. 3,378,203.20 |..............
Legal-tender motes, silver, €fC... ..o o oiiiie it 864,000 |...oiiiiiiiaiet 1,197,000 |.coovvnninionn. 846,000 | ... ... 58,961,000
TOOL TESETVES « e eeeeeaneanaeeaeeeneaeenenanl e 16,576,000 e 59, 41,000 |eeuniieann... 184,589,000 |..oeiinniannnannnn 2,121, 806,000
Member banks’ collateral notes, secured by Govern-
ment war obligationS. .. ..o.eeeeeiiiiiiiiiian, 40,815,468.44 |.............. 38,904,309.30 |....oooioinent 40,624,550.00 |«..oeornnen.. 1,118,885,525.90 |......vennnn
Other discounted bills, secured by Government war
ObUGAtIONS ... e e il 4,474,907.16 |.....oooe.... 472,078.51 {ooenreennen. 2,926,822.71 |-ooeninnn... 351,042,904.02 {.............
Bills discounted, secured by Government war obligations.|................ 46,290,000 ... ... ... 39,876,000 |......ooiiiin..s 48,862,000 |..........eolll. 1, 469,928,000
Member banks’ collateral notes, secured otherwise
than by Government war obligations............... 5,670,968.49 |.............. 62,500.00 f.....ooaonoot 467,500.00 {.............. 9,039,133.34 |..............
Other discounted bills, secured otherwise than by
Government war obligations and unsecured........ 42,419,386.57 |..ooonennn.n. 18,877,031 14 |....ouoen.... 29,877,085.76 | ............. 736,338,287.38 |..............
Bills discounted, L other...............oooeieiieei i, 48,090,000 |................ 18,940,000 |.....oooiinnnn. 80,844,000 |..ooveniii e, 745,377,000
Bills bought in open market 18,601,464.20 | . 18,692,000 | 6,420, 648.92 6,421,000 | 102,558,190.86 | 102,558,000 |  574,103,063.70 | 574, 104,000
Total bills onhand.........oooooiiiianiinannniliiiiiiiiinian., 112,072,000 {eooenennannnennn 64,787,000 |..ovuieneennen. 176,464,000 |- eeeevaaeanennnnn 2,789,409, 000
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 81, 1919—Continued.

RESOURCES—Continued.
Kansas City. Dalias. San Francisco. Total.
United States Government bonds............oc.ooeoo.. $8,867,300. 00 ’ 8,868,000 | $3,966,000.00 | 83,966,000 | $2,632,450.00 | 82,632,000 | $26,835,911.00 | $26,836,000
United States Victory MOLES-e..oveeeeeeeerananaanaans 450,00 |+unninaiarennfoaiiiiiie .. . 64,900. 00 64,000
One-year certificates of indebtedness (Pittman Act)..| 12,820,000.00 ' ............................................ 10,880,000.00 |.............. 228,060,000.00 {..c..oaeen....
Dther certificates of indebtedness...........coe....... 2,247,000.00 |oueeeaennnn... 9,065,000.00 {-....ccun..... 963,500.00 {..oooeoeno.n. 45,143,846.00 {....ooauen. ..
United States certificates of indebtedness..............ofoeeeoiiiiaiiii I 15,067,000 |{......coonaot.. 9,068,000 |....ccnn....... 1,844,000 . feeeeiooiiiaa .. 273,204,000
Total Carning AS8€LS. . .. .ouveenenneeinie e aieiniaaaarenns l 136,007,000 |..ccuueeeinnnnn 77,768,000 . .vnnennnnnnennn 190,930,000 |..cocoeneiannnnn.. 8,089,513,000
Bank PremiSes......oonoeieiiiiiii it 461,686, 76 k 462,000 399, 398. 65 399,000 400, 000. 00 400,000 12,655,514.56 12, 656,000
Due from foreign banks. . ...ccueeiniiiiiiuiriaiaiiiaaectoinaaeannn. ! .. . 1,141,326.31 f........oiol.
National bank notes.........cceeeviniiiiiianniioa... 330,500. 00 ! .............. 227,140.00 |.cevvnnnnen... 242,304.00 |.............. 4,966,666.00 {..............
Bank notes of other Federal Reserve Banks.......... 17,100.00 : .............. 3,250.00 [..nennannin.nn 29,455.00 [..cooooinnnn.. 675,927.00 |...connnnnn..s
Federal Reserve notes of other Federal Reserve Banks. 788,500. 00 ‘ .............. 402,650.00 |....ovvnnnnn.. 4,017,563.00 |.............. 22,423,655.17 [..............
Unassorted CUITeNeY .« oeeeveevreecmaeniaerancrnannan.. 2,739,301.00 |..ooveennnn.nn 1,882,346.00 [.............. 5,521,980.00 |.............. 43,673,835.00 [..evnennnea...
TTANSIt iTeIMS. - eneeeneeneaneemeaene e anneaanens 77,800, 76251 looeeeeoeno.n. 48,180,320.89 |....uennnn... 34,854,858.76 |....ooeunnn... 870,291,280.58 |..............
“hecks and other cash items...........oooiiaiiiiiLL 228, 878.16 |eoeoiiuanannn. 1,324,456.08 |..o.o.o...... 177,907.39 |.............. 24,865,374.05 |..............
Exchanges for clearing house.........oceeiinnniaiina, 1,524,324.86 |.............. 780,288.35 | ... ... 2,581,634.50 1.............. 90,512,000.79 |..............
Domestic transfers purchased.........co.oevinnnan... . 8,515,395.13 [ ..oviiinann. 6,847,502.00 |.............. 21,259,162. 32
Deferred itemns, Treasurer United States...... ... oo i e e e 575,373.52
Unmatured Government COUPODS......cceverereiraufeaernrunerennns T L 111. 81
Uncollected items and other deductions from gross deposits |. . 83,429,000 |...cvoviannann.. 61,825,000 |.oovvemnucninnnn 54,873,000 |, .ooveeeiiinaaL. 1,080, 385,000
Five per cent redemption fund against Federal Reserve
BANK MOLES. . oo eeee it et 957, 460. 00 958,000 558, 200. 00 558,000 665, 000. 00 665,000 13,232, 610.00 13, 232,000
Jther resources: !
Reimbursable expenditures—
War-10an eXpenses. . ...ooevveeierennienanna.. 407,176.18 1. ..ol 213,594.00 [...oniiiaaais 211,737.8% |oeeiiinann. .t 3,854,666.89 |.....oooannn..
‘War Finance Corporation 1L.22 [ ooeieiiaenes 2,804.11 g
Liberty bonds—unpaid installments due from
EINIDIOTEES. eee v eeeeaeveeeareceameaaeanaanens 5,772.50 Lo 19,300.00 I......... S SO SOPPU 39,75L.00 feuenenenrnnnns
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Cost of Federal Reserve CUITENCY.....ccvvvunveenealivnenernnnenecenfoeniiiiiiiiiierniiiiineneeecfomenan 112,194.92 | o.eenennnn..n 112,194.92 L.l
Furniture and equapment..........ooooiiiieiii]iiiiniiniiineiadieniiiiiiii i e 83,232.69 . ...oieieann. 83,233.69 |..eieniniinnn
Deferred ChargeS. .oveeveaeerenrreeieeanaravenascsloatuenesanesnseeloeenseeaeanncn 10,278.21 {.ooveniainnnnn 8,986.70 80,911.88 {.. ... iaall
Difference 8€COUNt .« covvneeoinniieiiiiiiniiaann. 46.45 | ......l..ll 96,94 |.ooeniiininan 558.83 32,903.36 |.......o......
Adjustment a/c subseriptions Fourth Libertyloan|................ 12,415.39 12,415.39 |..evvniinnnan
Nickels and centS. . .cooviiiiivniiiieiininnoan, 40,143.08 789.02 217,149.92 ...l
Overdrafts—member banks 42, 856. 28 20, 680. 25 1,040,044.78 |..ooriinnnn..
New building a4cCount. . covmieeiiinaneiiiianeiiiieiiiicicineineaicieeeaeeieiieeeniee et en i ce et e e 106,969.02 |...coonvunnnn.
United States Liberty loan bondsheld against par- .
ticipation certificates...... PR e g G R s 43,500.00 |......ooonnnnn
Dividend account, including premium on sur-
rendered StOCK..eocovniinin it iiieiiiieiiiee et ce e el 372,590.53 |....ciiinno.
7,421.06
21,096.50
TOLEL 1€SOUTCESeereaaenaeemaearnseneeneannenanenlans eeeeneraaes 297,928,000 |.veeennennrnnn. 199,821,000 {. . cuuennianncnn 481,257,000 |, evnenneniinnnnns 'i 6,323,680, 000
LIABILITIES.
Boston. New Yeork. Philadelphia.
Capital paid in by members..cc.vuiriiiimiiinienaiieiireiiieerenernnees $7,103,900.00 |...couvunnnnnn.. $22,390,750.00 |.eenieanaannnns $7,884,150.00 |.ceevnnenninnn.n
Capital paid in by applicants for membership. .ccoveoiveeinicineanaces. 00 1) 2 SRR PPN PR R IR RN [RRPRORRR
(o R I RSP (P 87,108,000 |.eeennenaeaannn. $22,891,000 |- .eenneeiaannann. $7,884,000
Surplus . . 5,205, 759. 33 5,206,000 32,922,051.13 32,922,000 5,311,335, 94 5,811,000
U. 8. Treasurer—general account:
Collected funds 1,122,752.48 |ceveerncnnannnn 4,091, 625. 67 5,188, 851.06 |.
Uncollected funds. . oceeeeiiaiiiiiiiiniiiiiiiriracrierserieraceaesaenans S 1,756,767.83 |ivuennmirniennalonaeiiiinnennenn
GOVErnTMENt GEPOSTLS . v eaeeeeeietaineeecraereainstesasnsisasncsnacanen [N O 1,123,000 |ovoiiinnnnnneannn 5,848,000 |.eeveennnnninnnnn. 5,189,000
Due 10 members—7reserve QCCOUNL. . .vvvvueenenennennennaneensnmecseresecnnes 117,083,126.15 117,088,000 755,951,452, 59 765,952,000 | 110,541, 160. 68
Gold settlement fINd—SUSPENSe. .« eeneereeenneanernneeneeneeaancaanranaes 21,725,206.44 |<eunenranannnnn. 72,964,615, 44 ceed|  28,447,942.14
Government transit items.............

5,875,753.00 |.
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 81, 1919—Continued.
’ LIABILITIES—Continued.

Boston. New York. Philadelphia.
All other transit i6ems._ .. ... ittt ceeeeaae $45,468,617.21 |...oooiiiiien $95,905,112.17 |+ oeueenrneennnnn $46,308,843.84 |..ooininiiiennns
Deferred availability femS .o vern ittt e iiaeaeeeiaaisvaracacrascncesalasanaenscacanceacel 367,194,000 |eeeeneniennnnn.n.
Foreign Government credits........ 5,277,466.11 |... 27,569,776.45 |.
Nonmembers—elearing 8CCount. ......eeeeniiiieiiiiiiiiiiiiiniaiieaanns 3, 500, 00 11,655, 844. 36
Cashiers’ checks 149, 813.01 6,170,350.28 }.euuianannnnnnn 3,486,814.95 |...oo..liiillll
Federal Reserve exchange drafts. . .. 32,866.84 1.eeniinei e 88,358.81 [...ccevniinnnnnn
Federal Reserve transfer drafts.......coveiiiiiiiiiiiiiiiiiiiiiineianans 379,566,050 |..uverieiiiin i iiee it s e ieea et aaeaneeecer e a e
Other deposits, including foreign Government cre@its. . ... ...ccoovoiiiveiieeidiieniniaiuiiiiana, 85,843,000 }..oeniiiiaiaiiinn. 45,396,000 |.......covoannnnn. 9, 359,000
Tolal gross dePOSiLS . . . ovuven ettt iiiiiiiaieeai i 191,243,000 {.vovvninneennnnnn. 976,066,000 |..covevueianennnnn 200,721,000
Federal Reserve notes outstanding. ............ccooiiviimiiiiiiannnnnnn, 254,717,970.00 |................ 939,715,955.00 [....eiraniioaan 247,895,665.00 (- ..oooiiioiion
Less: .
Held by banks and branches........ooooiuniiiiiiiiiiiiiiiiiiiiiiaan, 8,124,500.00 {................ 126,285,385.00 J..cooiiirnnnnnnn 9,677,915.00 {.....coooounnn..
Forwarded for redemption. ...ocoueeenni it i 2,500,900.00 {.....eoiiennnnns 5,814,600.00 {....covniaai..n 1,167,100.00 {....cvnirnnnn.n
Total deduetions. couun e 10,625,400.00 |..coerennnannnn 132,099,985.00 |..coveiiminnnnns 10,845,015.00 |.....ovvnennnnn.
Federal Reserve notes in actual circul@tion. . ... .....coovvivvrnineniaieiien]eniiniinnananann 244,092,000 fevenoiniiiniinnan 807,616,000 |....oovveninnnnnn. 237,051,000
Federal Reserve bank notes outstanding ........oooviiiiiiiiiiaiies. 20,912,000.00 [...coeivnnnnnnns 58,200,000.00 |..cuivuneninnnn. 29,052,000.00 {.....covunnnnn..
Less:

Held by banks and branches........cooeeriviiiiiniiiiiiiineneacannn 200.00 fceevoiiiannnnen 3,527,000.00 |..ovnmnennnnnnn 260,249.00 |....coviiiinn.n.
Federal Reserve bank notes in actual circulation—net Hability. .. ............ ... 20,912,000 |.eeviinnennninnnn 54,673,000 |.cooieaiinaanil. 28,792,000
Other liabilities:

Profit and 1088, . .. vcaniriee e eee e 242,303.70 f.oeiiiiinaiaanas 1,311,644.06 |.coeevnnnnn.. 258, 741.65 |.oocveeennnnnn

Earnings:

Discount on bills discounted. . .....coouiiiiiiiiiiiiiniiianaana. 3,041,516.00 f.eenneiienianans 15,678,039.09 }.........e..een. 4,184,193.99 {.......oiaelln
Discount on bills purchased. . ..o.eeeeerininenneeneaeneeneeanes 802,007.42 [oeuerineiaiiann 2,157,089.28 {-ueeueeennnnnnnn 32,212,20 ovuniiiaenenns
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960, 715. 01

Interest on United States securities..........ocevveenniiiiiannnn, 229,188.74 {.eeennnniinnaasl 960,715,010 |.iieeaiaaaol.tt 313, 559. 80
Penalties on deficient IeSeIves. . .coooer oo onennianeacrvcaaoneraaann. 13,794.65 |eeeacucncainanns 31,281.02 |..uennecannnans 16,013.11
Income and expenses—Treal estate. . ... c.oieiiiieiraieiaerrieeaas]ieni i iiieaceee e 54,406, 20
Discount profit on bills sold 4,779.43
MisCellaneous . . .. conm e ettt 75,543.97 | eemunnininnen 14,539.92 f..ooeiiiaeaolln
.
(iross earnings. . . ... 4,087,071, 8L [evenmennaannann 18, 961, 854. 00 4,560, 519. 02
Less current expenses B876,376.87 |cevnuinennnannns 3,035, 886. 09 959, 189. 06
L10E g 4530070 a0 1 3T TS 3,210,694.94 |.ceonnininlal 15,925,967.91 |...c.ceaenaial. 3,601,320.96 |..o..vonieinnian
Deduct—dividends paid in current year........coevveieirvareareninaleoareeeienieemeencfrorecaeaaaaacnan 674,187.71 |..ennreincannnnn 232,835.41 |.oieiiiieinnann.
Net earnings available for dividends, surplus, and franehise tax. 3,210,694, 94 {-erennninnnn.. 15,251,780,20 {..ecaveonnnnnn. 3,368, 494.55

Reserved for taxes other than franchise taX................. 1,659, 51 3,637.20 54,495.49 1.
Reserved [OF SUNATY @XPONSES . -« o ueenemnaeeneeeesoansecnssanaaneeeadeenceernoneoeeonesnlorasaesonacanans 104, 375. 00
Self INSUTANCO TESEIVE . . .« aseiassaeaneeneaseeneesonncnsosacassseselaesarenoesnnsencees]occnsrasaaronnns 51,474.12
Reserve against undetermined Habilities. ... ... .cooirieiiriiiiriies]varienenieaeaceaesfeeeaiaiiaaaas 200, 000. 00
Depreciation reserve on United States bonds.....c.ccoveeievniiiiaii. 92,697.48 | eeeeninnnnnn... 200, 880, 00
SuSpense Credits. . .. uvearei et iirae e 4,290.39 {oeocinicniannns 30,305. 45 4,580.85 f.oooiiiieaiaiaan
Gold in transit or in custody—withheld for expense account...........feceeieaiiiiaaa, 3,192,092.38 | coveneieaen i
Participation certificates and contract—Liberty loan bonds............f.oooiiivaiaian 20,130.00 [.ceneimnrnminninliea i s
Unearned discount............oo.u.. eneeeesessaescarernancaneeenaeaas 807,179.11 2,737,500,26 | .cenieaanan.. 544,462.25 {.eeiiiiiiaiaaaan
Total oo 4,358,825.13 ...ooviiiiiainn, 23,103,828.67 |... 4,347,128.36 .
Less interest accrued on United States securities. ...............o.ill 222,145,992 f.oiieiieinnan. 543,500.33 | .ociemianuanaan 292,903.89 {....oooniananan
Allother Habilities . . ..oooioimmniiii i ittt eeiaieeenea| e s 45,136,000 feeeennniiiiiiiiit 22,660,000 {.eiieniiiineiaes 4,064,000
T0tal UabILIIES . . .. .ovveeei it iiaaneneneneeeeneceedeeaaaaaes PO £72,697,000 {eennnnneniaii . 1,916,228,000 |...oovneiiiinnn. 483,813,000
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 51, 1919—Centinued.

LIABILITIES—~Continued.
Cleveland. Richmond. Atlanta. -
Capital paid in by members......covioiiiraiiiiie it iaeeeaerieacananean $9,532,950.00 ................ $4,392,000.00 {......oo.ooa.l.. $3, 425, 650. 00
Capital paid in by applicants for membership 2,550. 00
Capital Pad M. o.oiniiiiiieet e e 89,688,000 §. .ol 84,392,000 |.ooeniiiniinian... 83, 428,000
SUTDHES -+ e e e eeeee et tee e e aeae e amean e nseana e neraeeaaneannananan 5,859, 600. 00 5,860,000 3,799,846, 22 3,800, 000 2,805, 000. 00 2,805,000
U. 8. Treasurer—general account:
COllected TUNAS. . oveeeeeeeeiveeceeaeeeaeeeeeenenenannnannes 1,675,111.23 {oeueennanann.n., 2,839,730.49 1 ..eeiennn... 2,474,263.27
Uncollected funds......ooeeniiiniiiiiiiiiiceinnan heeeeeneneens 232,728.11
Government GePOSILS . ... oocuueeniie vttt aeeaicaieaienenn|aan cravreanaaens 1,675,000 |..oeniiiininiat. 2,840,000 | .. ..ooieiinaan.. 2,707,000
Due 10 MeMBErs—Tre3erve QCCOUNL. . . oo e e caenaeaneeaceneaersaeennaen 129, 415,061. 66 129,415,000 62,712,122.52 62,712,000 58, 388, 305. 76 58,388,000
Gold settlement fund—SUSPeNSe. . .. ..ooeiiir ittt iaaiaeenanrnaeaas 24,836,625.39 ... .coiiaiaain 33,800,592.08 |....cooniann... 5,862,338. 16
Government translt ftems. ...t R, 622,632.79 {ioennniinnnnnn.. 1,551,849.08 {................ 998,183.13 |.
Allother transitftems. ... .ooovenioiioii it reieaaaa aan 46,144,272.82 [ ... .eoiiae.. 39,970,579.66 |................ 30, 287,211. 48
Deferred availability ftems. . .......o.ooooio. .. ] PPN 71,603,000 |...oeenirnnnnnn.. 76,828,000 1. cvuieeainaanna
Foreign Government eredits. .. ..o iiiiriironeaacrnnecnnanarneenaneas 5,028,112.60 {....vniinnnnne.. 3,542,408.75 |, veiinarnnnnn 2, 602, 586. 02
Nonmembers—clearing acCount. . .. ... oottt iitirenrereforreeeareeiene v 12,498, 22
Cashiers’ €hecks. .....cooeiiiienii i ceeeerens 173,841.58 | coveeinnnnnnnn. 163,501. 14
Federal Reserve exchange drafts. . .....coeeienemriiiiciirneninnnceenennans 25,966.06 1...veieenaan...
Federal Reserve transfer drafts..........cccvvvreiiiiiiiiiricicriieenanaan 208.00 {..ovuniiinnnnnn..
Other deposits, including forelgn Government €Tedifs. . .ocuneoenuenarneraereec]evaneasensinsrans 6,128,000 |....ccoviicnnnnn.. 8,615,000
Total gro88 @EPOSIS. . o ocn ettt it araiaereaaaeeerreaaaaataneaaneaaaas 208,821,000 |.cevenrninnnnnnnn 144,490,000 .. ooovennanan...
Federal Reserve notes outstanding.....cveeccreeaaniaiaecieneaeasnenannns 283,801,770.00 j...ovnnennnn... 151,704,920.00 |................ 160,107,820.00 |......coavuene..
Less:
Held by banks and branches............. Cateereenraa tereatreereeeaen 17,355,115.00 {..eoviinaoan.n. 5,298,000.00 . _.............. 4,108,635.00 i................
Forwarded for redemption 1,709,065.00 |.....oiiieunnn.. 641,600.00 |................ 488,250.00 |........coe.n
Total deductions ................ et eeeeneerraeeerateaaa 19,064,180.00 |................ 5,939,600.00 |.........ceeee.. ©4,506,885.00 |................
Federal Reserve notes in actual circulation. .....ccveeneeeiiennnianann [ ceevseeen 264,788,000 |.......... sreneees 145,765,000 {......c....... evee 156,511,000
Federal Reserve bank notes outstanding........... tveeaneenressranraesnan 22,491,000.00 |...covirnnaaannn 12,216,000, 00 | ................ 15,777,600.00 |.coenrnennennn.n
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Less:

Held by banks and branches. 460,010.00 |..covcirennnnn.- 158,050, 00
Forwarded for redemption. ......... ..ol 23,500.00 {..ooeiniin e
Total deduetions. .. .coeonuiennii it 483,510.00 |..ceiverinannn. 158,050.00 |......oomnuaenas 216,300.00 |.....oeieiinnn.n
Federal Reserve bank notes in actual circulation—net Uability., .......oooeeiliennnniiainannns 22,007,000 [.cuveeneoicnannnnn 12,068,000 |......cccvvnnnennn 15,861,000
Other liabilities:
Profit ANA 10SS. « . aeenernrenteeneeeaneeeaeaneaaianaaeaeaneanaans 252,200.15 |.oovieiinanns. 178,991.05 | ... .....o..... 9440124 |.ooiieniaannnas
Earnings:
Discount on bills discounted. . ........cocoveiiiia..n. vineianans 2,804,597,08 . ...ooiiiaanns 2,101,839.95 |......oiiiinnan 2,069,466.98 |. ... cciueiiann.n
Discount on bills purchased.............ocooiiiiiiiiii i, 1,098,596.55 |....cvniiennnnnn 188,301.48 1. ... ....el.l 106,308.42 |....ovuneinnnnn.
Interest on United States securities.........coooieeuiieneiiiaaa.. 276,400.89 |......c.iieenln 115,671.83 (. ioeienennnn.. 140,608.60 |.....ccoovimenn.
Penalties on deficient reserves...............ooiiiiiiiiiiiiaa.... 37,365.69 .. .....ociiennnn 61,457.28 f.. ... iiiiiaans 48,596.56 {.....cooieuannnn
Domestic transfers bought and sold—net 29, 362. 64
Profit on United States seeurities. ... ...c...oooieieiiiieiiiaaae. 2, 350. 00
MISCEIIANEOUS . -« e vve e et e ettt 5,775.09
(€3 (o121 0 1 T3 Teienes 4,344, 447.94 ..ol 2,468,023.88 ... ... ..iiannn. 2,461,372, 18 | . aeeiiiian
Less CUrTent eXperlses. ... .vueuoireeuiiiai it aiaie it 764,236.86 .. ....oiiiinnnnn 510,661.72 |..ccvenvninnnnns 559,0569.05 |....ooiiianennen
Current et earniNgS. .. veeeeeeaeeneairaeneanceaeareaeanaannnns 3,580,211.08 .. oouvenennnenn. 1,957,362.16 |.eoieveeeenn.n. 1,902,313.18 {....oooiiinnenn
Deduct—dividends paid incurrent year..........ovvevniiriiennrunn.-n 1,007.85 |cveeinennnnnnn- 128,811.94 [.....ooveeenil. 101,012.73 . oo.iiinnann
Net earnings available for dividends, surplus, and franchise tax.. 3,579,203.23 | ouiiiiiniannn. 1,828,550.22 |. ... o.aienanns 1,801,300.40 |....oenannn.t .-
Reserved for taxes other than franchise tax.............o....oo.. .. 30,101.94 f..eoniiinnannn. 19,970.00 |...coiinnnennnn. 25,583.24 |..oiiiiininnnnns
Reserved for SUNAry @XDemSeS oo e eteeeaesiaeensaaeeneaeraneaseanaaes]osmieracereneeeiloiascaeeneacoaes 20,316.50 f...oceuioiinnnn 49, 378.20
Depreciation reserve on United States bonds.......ococeeueerneannn... 84,406.79 | . ooiiiiiann.. 63,186.30 |...cooiiennaiaan 5,402.23
Participation certificates and contract—Liberty loan bonds.........ccfveruarrrenaaenan.. 1,839,837 |t riiiiieee e e

Deferred credit—war 10an eXPeNSeS. ..o vuueisneeeeaseeoresannesaasaseofosaseeensmnnnsaaes 9,520,00 | oeiiiinnnene it
Unearned discount 582,891. 31 260, 184. 59 259,673.32 |.
L 4,528,803.42 |0 voneinannnn.. 2,382,558.03 |ueeeennnnnennn. 2,235,738.63 [.verrennennences
226,732.80 {ervrrreneannnnns 106,576.81 |..ouvenennnnn.s 135,903.92 {onrreneannnnns
.......... 4,802,000 {..euennnannnn... 2,276,000 |..ooeeeeinnn, 2,100,000
Total liabilities. ... .. SRR APPSR 515,261,000 {eeoeenivnnnrnnnns 812,781,000 |.reeinaaannannnnn 280, 427, 000
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 31, 1913—Continued.
LIABILITIES—Continued.

Chicago. St. Louis. Minneapolis.
Capital paid in by members. .. ..v.ceemioi i ici i eicecanacnan $12,347,150.00 {............ cees $4,064,450.00 [...cvennnnnn... $3,073,950.00 |.....coieaiennnn
Capital PAld i ccov it e 818,847,000 [.cvveenevnnnnnn.. 84,064,000 1. ... 83,074,000
SUIDUES <o e e eeeee e eeee e e e aea e e m e e e eaam e neaanaaneanaannenann 9,710, 581. 44 9,710,000 2,589, 495. 50 2,689,000 2,319, 601. 04 2,820,000
United States Treasurer—General account:
Collected fUndS. ..o oottt e 350,008.59 |......oveiiian.. 1,576,568.34 . ccouuiinnnan.n. 513,187.11 |.ooiiinnennnnnan
L85 1T ) T 7 Ye 85 155« o [ U PO 775,815,682 |.oecvemnaamaaediaaieainiannieceeriiiiieeaaas
Government dePOSits .« cuvuinnein it i ieitaecineietireaeeaceaennas|eanareeianaeanad 880,000 1. ... ooo........ 2,868,000 {........oovennn.. 513,000
Due to Tembers—reServe GCCOUMNE . . cnvennnameie i iiie e necanennenaanes 257,978,903. 15 72,282,788.29 72,283,000 53,827,751.78 63,828,000
Gold settlement fund—SUSPCISe. .o vvvurn ittt iieeceiiaaaiaanaaaaa, 43,258, 856. 55 22,401, 610. 62 6,087,509, 78
Government transit iteIms. . . oo oot i ea e 1,899,176.02 |...cvreninnennn 3,561. 59 197,856. 45
Adl other transit 1beIms. ..o v ou it 55,467,389.26 |. .. ...ciiinnnnn 30,975,608.33 |..ccvieninnnnnen 7,976,836.89 |....oiiiinnn...
Domestic transfers Sold......oooveiiiiiiiiiiiiiiiiiieaeiaeianaas 1200,000.00 . ..oeniiiiii e ..
Deferred availability S1eMS ... covenen it riena e 100,826,000 |......coovennen...
Foreign Government ereditS....oceeiimvrineiiiiiiiiiacanraanns 8,602,992.69 |............... 3,397,820. 65 1,951,939.52 | ...ccoiiaaln
Nonmembers—clearing aceotunt . . coueeeerve et ieiinneracrearneeannnns . 525,711 41 |.oeveieannrannnn 348,498.56 |.. 115,000.00 |....
Cashiers’ CheCkKsS. vttt cre et et e aa i aeireaaaraae e 826,704.59 |. 199,436. 62 191,250.44 |......
Federal Reserve exehangedrafts. ....ooooiiiiiiiiiiiiiioiinnnann... 10,000.00 ... ... ... 1,879.26 4,088.25 |......
Federal Reserve transfor drafts. ...oooierivironririraieriennennn.. 10,000.00 |. . L5 70 2 R craneaes
Other deposits, including foreign Government credils ... _ ... ... ciiiiifirrrvrmiaennnannes 9,976,000 |....ovviiiiiniii 8,947,000 feeniiniiinaa... 2,262,000
Total gross ePOSILS . o oo v e enenn et ittt eeecaeiete e aaes 869,180,000 ... ... ..........| 181,964,000 |.................. 70, 865,000
Federal Reserve notes outstanding.......o.ooooeeoiiiiiiiiiiiiiiiiiiianaa. 535,469,230.00 [................ 164,718,955.00 |.......conueenn. 88,442,605.00 |.....covennen...
Less:
Held by banks and branches......c.ooveeiiiiiiiiiiiiiiiiiaaaiaiiniann 30,238,330.00 |.....c.ooneenn-. 17,589,880.00 | .. cceercianannn 896, 665. 00
Forwarded for redemption.........oooovniii it 5,082,225. 00 1,830, 745. 00 359, 250. 00
TPotal AedUCHONS «euvenneeaneeaceaareaeaeamaanenaenanans eeeeaanen 35,320,555.00 |.....ovennnnnn.. 19,420,625.00 |..........onnn.. 1,255,915.00 |.oeouvnnenennnns
Federal Reserve notes §n actual cirewladlon .. ... .. cooioioeooiiiiiinnniiiideiiinnennnn. PR 500,189,000 feenennnvennninnnnn 145,298,000 [..c.cneenenn.. RN 87, 187,000
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Federal Reserve bank notes outstanding . .....c.ueeveuivncanraeianenacnans 41,289,800.00 [....ovnvvnnannnn 16,608,000.00 |....ccceeneenn.- 8,288,000.00 |...cceeaaeuanans
Less:

Held by banks and branches...........ooieiiiiiiiiiincieneiiiiannnn. 340,000.00 |...nieniennnnnnn 1,109,676.00 |......... [PPPPN 87,925.00 {.veeaiacnnonnns
Federal Reserve bank notes in actual circulation—net liability ................]1.. e 40,950,000 |...... aveianen . 15,498,000 |.eerneennnnnn... 8,200,000
Other liabilities:

PrOAL A0A 10S5- 1eun e eneaneeaneeanaeenraneaannecaassneannenannannn 366,037.28 |, ouraeecannnn 109,550.80 | ovueenennnnnns 100,484,186 |..oouuinnnnnnn..

Earnings:

Discount on billsdiscounted .........o.oooiiiiiiiniiiiiiioanaa. 4,873,548.83 | ...eeiiiilal. 1,540,175.19 {....ooeeeennn. .. 1,070,128.60 {_..............
Discount on bills purchased............ooociiiiiiiiiiiiiiian 1,404,763.69 | ..oeireeann... 366,713.57 1.0 iiieeaaennn.s 48,447.84 | ...l
Interest on United Statessecuritios.........oveeeiieinnaiinvernnnns 486,781.19 1. iieiiiiniaans 192,740.99 | iieienianann 91,804.88 |.... ...
Penalties on deficient TeServes. ... viiiireooiiiiiiineiiaaaanan.s 26,234.82 1 ... .. 26,464.85 | ... cioiiian.. 14,565.47 | ...oiiiiiiiioa.
Domestic transfers bought and sold—net . ....coveeininivneiia. oo, 81,338.37 }.ieeiniiiaiannnn 9,152.96 ... ..iieeennn. 28,629.73 | oieiiiaianann
Interest earned—bills of Iading Arafts.. .. .....ooeiiiiniimniiiiini oo e e 244,02 } ..ot
MiSCRIIAMEOUS « « « e v vane e iiieciee ettt iaaeeaeeaaaaaaaaaaaaas 11,052.95 | oooeeiniio.. 9,380.02 {.. ............. 1,269.03 |..cveeiaaan...
GIOSS BATTHIES « -+ veeeveme e enmaaenenannes e nan e neneaneanennsn 6,883,719.35 |.._eeerinnnnn.. 2,144,636.58 | ......c.ocoen.. 1,655,179.55 |« veeenennnnn..
LeSS Current eXPeRSesS. .. vueeneraniiiniiirnniieaerrariiiieaens 1,421,459.05 |....oieonenn... © 980,479.74 | .. ...iiieialan 208,477.19 | . ...l
Current net earnings.. ... .oeovvreaioiiiiiiniaieiteiarecannnnns 5,462,260.30 | ..oooiiiannan 1,164,156.84 {....ocooenain.s 1,356,702.36 {..u.cvrennennnn.
Deduct—dividends paid in current year........ccoeenraeenaraannnn. 360,339.61 |........cooao... 119,878.48 |. . oveeenncnacnnn 11,173,758 Joveeeeeiaaa ot
Net carnings available for dividends, surplus, and franchise tax.. 5,101,920.69 |..ccoviuienaaan 1,044,278.36 |. .. .ciiiiinn.n 1,357,876.11 |....coinenennn..

Reserved for SUNAIY @XPeNSeS . v v eiarearaeacreaacaaanacananrennn 151,495.19 |.eeveianninnnn. 56,180.04 |.....occeennannn 18,813.39 ... ivieiinnn-s

Depreciation reserve on Unitéd States bonds.......... reeieeranaraas 97,571,530 [aeueevevmunnanan 172,997.00 | .coinnennnn... 53,610.82 §..o.ieiiniianaan

DifferenCe ACCOUNE .« vuv ottt ittt eeacreraraenreoecaaaaerrcnananns 40,296.63 |.....oo.oioa.... by N7 A DN PN (Y

Participation certificates and contract Liberty loan bonds............. 2,850.00 |1 eeeeeanrernaefareiieieeneneendeenieaeniereiees|eeaenraaaaes B

Unearned diSCOUNRt. ... ovevrriiii it ittt eaaas 1,393,585.65 | .iiiininnnnn. 296,601.41 | . .ooieiiiiaann 408,542.58 |.oooiiiinnaiii,

07 79153,756,94 | eeeenvnnnnnenns 1,679,924.18 . .einiennnnnnn. 1,939,327.06 {.evnnnnnnnnnnnns

Less interest accrued on United States securities ..voeeeere e ivrrnernoaee.. 380,865,685 |..oevrnnniinannn 181,755.28 .. ovvneiannnnt. 79,271.98 |.eeiuninanannnn.
P/ Lo i L RPN PN 6,778,000 |..ovveeninnennnnn. 1,499,000 {.ovvrnniniinnnnnnn. 1,860,000
R T v 117 PN PO 939,049,000 | cevoiineonnannans 800,812,000 |.coeenneniennennnn 178, 506,000
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 81, 1919—Continued.
LIABILITIES—Continued.

Kansas City. Dallas. San Francisco. Total.
Capital paid in by members.......c.ccouuecieniinnnnn. $4,015,550.00 |.coeeennnan... $3,420,700.00 |oovernnnnannns $5,486,750.00 f..oeueenn..... $87,137,950.00 | .ceeennnnnnn
Capital paid in by applicants for membership....coexlocoiiraairaariifoeracanaccamaafiaciicrnmenaefoeaenncrneanns 263,000.00 [.oeevnennoo... 269,150.00 | oceeennnannn
COPIALPAIA M . eeeeeeeeeeeeaeemee e eeeaeeeeneenl e e neneaeeaens 84,016,000 |-euneneennnnnns 83,421,000 {-eeeeiinnnannnn 85,749,000 |oeueennnniannnn. 287, 407,000
R 7 R '3,957,137.55 8,957,000 |  2,028,868.33 2,029,000 |  4,577,547.49 4,678,000 81,086, 823. 97 81,087,000
United States Treasurer—general account:
Collected funds..... 813,785.80 {..vennnnnnnnnn 245,397.19 l...oieennnnns 3,434,902.39 J....eoniil.... 24,326,178.62 |..coininna-s
Uncollected funds 976,044.10 | . oeianiaa. 2,654,949.74 ...l 237,991.43 |.............. 6,634,206.83 |.......oaan..s
Government AePOSits . . .oovevninnieiiiiiiiirae i eiaiiiaieieaae 1,790,000 |.eveeiennannnnn 2,000,000 {...coovviiiaa.. 3,673,000 {eceveneeniinennnn. 30,961,000
Due to members—resServe QeCoUNE - . . oo vieivnneiaannnn 90, 406, 431. 51 90, 406,000 | 63,371,988, 44 63,372,000 | 117,929,882.55 | 117,930,000 | 1,889,888,975.08 | 1,889,889,000
QGold settlement fund—suspense.......c...o.ceevinnen 11,249,008.19 {.............. 10,168,008.46 |...cnunennn... 7,688, 511. 54 283,490,824.79 |...
Government transit items. ... ..o 1,907,445.81 |. 13,056,457. 87 |.
All other transititems........c.ocooivaaiaaaL. ver-..| 56,008,696,35 29,179,114,99 ... ..ovenaat. 25,174,902, 17 ' 508, 867,185.17
Domestie transfers sold... 500,000.00 {.eeenrrneenia]ianrneineaaranadiniainieenaan 1,000.35 701, 000. 35
Deferred avatlability iems .cvueeineneacnieonneineerac|ovenncaareannnas] 61,788,000 (evveirnnneann.. 89,847,000 Jeunnreinaannaaal S4LT72,000 4t
Foreign Government credits. .....oeveumeneeraenennnn. 3,470,114.70 |-veenenannnns 1,879,645.46 [.eevnrennnnn.. 3,325, 526. 59 .| 73,331,914.03
Nonmembers—clearing account. .......ovvuniinnaaen. BT L A R P 1,575,364.38 {..ooneoeia. oo 14,240, 166. 50
Cashiers’ Checks. «ovveiiianinii it iieierenans 249,940.45 | ... ...l 156,554.78 fveoiennniannns 085,638.38 J.eenninnaan.s 12,823,497.92
Federal Reserve exchangedrafts.........o...coooo.. 10,98 fooanii i e 20,159, 44 186,247.26 |.
Federal Rescrve transfer drafts.......ooooiiiieeiiioeinaiiiiidiiiiil, 395,963, 07
Other deposits, including foreign Government credits. . .. 3,724,000 {.eeeneinninan.n. 2,043,000 5,906,000 {oevnnereniinnannns 100,978,000
Total gro3s ePOSilS . . .enneemeeeeneeeeeneenen|eeneeaneaneanes 163,678,000 |- oe.ueennnn.... 107,662,000 {neenninnnannn.s 162,281,000 | «.ovviennnn. 2,827, 943,000
Federal Reserve notes outstanding................... 110,555,755.00 {...couennnnn-s 78,644,065.00 [...oeuennannn. 280,024,435.00 [..ceuennn.... 3,295,789,145.00 [...ovinnnnn..
Less:
Held by banks and branches..................... 5,263,450.00 {....coiouannn 3,118,890.00 |...ccvvennnnnn 35,056, 575. 00 263,013,340.00 |......ooians
Forwarded for redemption 1,203, 050. 00 594, 850. 00 2, 506, 100. 00 23,897,735.00 | eoovriiannnn
Total dedUCHONS. «eveumcemnerneenrearannenn.n 6,466,500.00 [...eceeaennn-. 3,713,740.00 | eeeuuennennnn 37,562,675.00 |-eeneiaennnn. 286, 911,075.00 | vvvennennnnnn
Federal Reserve notes in actual circulation., ..... .. ooilieeeneiaaananae. 104,088,000 |oveeeeneanaa. 74,930,000 |-eeenenennnnnnn. 242,462,000 1. ..iiiiiiiiaa. 3,008, 878,000
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Federal Reserve bank notes outstanding........... 19,980,000.00 |.............. 10,972,400.00 [eeueeenneennes 13,200,000.00 {-............. 268, 986,800.00 |.....cceonnnnn
Less:
Held by banks and branches...........cc.ooeaee. 447,300.00 |.............. 511,050.00 |ceevninaann. 1,355,095.00 |-eceennnnannnn 8,472,855.00 {..oonenennn.nn
g Forwarded for redemnption. . .ooevevaiinernnirenenfiiiiiiiiiiennioiiiiiiici i cnreieeeiad i e ee s ceeee 23,500.00 {..verenanannns
@ Total dedUCtionS. ...eueeeeseeeaaeenneamaanenn- 447,300,00 f.oooveenn.n. 511,050.00 {eueeuneenennnn 1,355,095.00 [crerueeanrnnn- 8,496,355.00 {.eoennaen...
[I\Q Federal Reserve bank notes in actual circulation—nel
T liability eeareeniees weea| 18,533,000 ooieiiiiniinnnn. 10,461,000 |evevnennnnnnnns 11,848,000 | evrmannnniiannnns 260, 490,000
Wa Other liabilities:
bt Profit and 10SS. . . eeverracenaronsansvannnns veeees 170,634 53 |- e eaeeneeeneafeiaerser i et 236,596.93 [-eecuueenennnn 3,321,585.55 {.uoeeeennnnn.
Earnings:
Discount on bills discounted................. 2,041,071L.78 |eeennninnnnnn. 1,269,176.88 }.oeuneennnnn.. 1,689,866.24 |.ceeunnennn..n 42,453,620.61 f..ecnenuenn...
Discount on bills purchased. ....... eeeneeans 156,321.16 |.. ..o ieene.. 70,285.50 deueeeneannnn. 1,923,956.53 oenoieeinannnn 8,845,003, 64
Interest on United States securities 241,693.16 |voeeenivannns 128,544.13 {oneennnnnnn.s . 126, 345. 56 3,304,144.26
Penalties on deficient reserves....... 64,039.84 |..oeinnnn... 37,923. 67 33,844.66 411,581.12
Commissions..... (S KPR AP AP 48.33 48.33
Domestic transfers bought and sold—net. .... 92,035.89 loovnveeinnnnnn 115,895.16 |.crerannnennnn 111, 689.26 469, 004. 01
Profit on United States securities.....cooceensfeaeeanninnnnni. 2, 350. 00
Income and expenses—real estate......ooeeeenferenneeneaienaan 54, 406. 20
Discount profits on bills Sold .. .cevemiioreeefoverraraanacnns 4,779.43
Interest earned—bills of lading Arafts.....cooofevmoienneaaannnn 244.02
Miscellaneons. - vvesvrenneneeneneanns .19,412.13 145,017.29
GrOSS GAITINES. . - cevunearanernanneeennnsnnnnn 2,615,473.96 |..eernannn... 1,622,147.81 |oeevenennnnn.. 3,885,752.83 |-ceramreanennn 55,600,198.91 |...eemeanennnn
Less current €XpenseS. cevueueeneanceacossanns 658,069.06 |cencunroeennan 595,836.93 |..0enrennnnnn. 588,265.23 |.everrcnnnnnnn 11,247,996.85 f..cvnnnennnnn
Current net eaIMiNgGS....eeeeusvennn.n wasl 1,057,404.90 |....oinnnn.... 1,026,310.88 [.c.oieennnnnns 3,297,487.60 |...co ool 44,442,202,06 {.......cc......
Deduct—dividends paid in current year.......... 136,943, 77 [ceiseianiennesfoceonamaienicaiaiecannanaas 117,392.87 loeveneeennnnnn 1,716,450.88 |....... ceens
Net earnings available for dividends,
surplus, and franchise taX.....cciuennns .ef 1,840,461.13 J..eoiivnnnnn. 1,026, 310. 88 3,314,880.47 |.ccvniaannnnn. 42,726,751.18
Reserved for taxes other than franchise taX...oceefeemrecenniuiiiiidieniiaian.s 19,481.36 966. 55 155, 895.29
Reserved for sundry expenses. ..... eeveieainaaes 38,201.29 j....cuicnnnnn. 1,622.25 2,377.58 442, 982,01

t Interest received.
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No. 28.—Statement showing condition of each Federal Reserve Bank on Dec. 31, 1919—Continued,

LIABILITIES—Continued.
Kansas City. Dallas. San Francisco. Total.
Self INSUrance reserve. ...ooeeeerseaeernececnennseennaceacnes P Y $51,474.12 1..... [,
Reserve against undetermined liabilities. ....oecefeerneeeniiiiiiifereainarieenad]oreerrnnennnafoncsreneeenancfierecnneanennnesdonnaiiiaaia 200,000.00 f..ccvvinannns
Depreciation reserve on United States bonds..... $220,734.00 |......ooonllls $240,662.50 |.....ooannn... 885,658.45 .. .cviaeis 1,433,936.07 |..coeenenoian
Difference acCount. . ....eeceveneaniaicns g [ P U 1,134.51 Jeeneniiennnn.s 41,637.71 |l
Buspense Credits. ....ceveereiiiinereiieinniiiaitfeiraiieiiiiiii st e 39,176.69 |....uuunnnnn
Gold in transit or in custody—withheld for ex-
PENSE ACCOUNL . v vvneeniiaineiienennennana|iaas S s LETT TR TP P PP TR PP L] (P PREPEPRPPPPE R P PR 3,192,002.38 |...occnniannen
Participation certificates and contract Liberty
108D BONAS. coveeiiereaie it L1 25,219.37 Joeiecnnnnnnnn.
Deferred credit—war 10an eXpenses. . .....ooeeueenfeceeenanmeenenna]emeeeaiiiiiiis]iimriacnaieeina et et e 9,520.00 }....ooenennann
War Finance COorporation.......e..cooveeiiirneecloeenmerarieoneealaceenannanens 3,823,687 | 3,823.67 |..oocennnnn.
Unearned discount....cocvvvveviiiniriniinannn. 549,001.77 |.ceeeeannn... 137,725.42 |.cevemnennnnns 813,812.31 |.cvuennnnnnnnn 8,791,349.98 |.ceueiinunnnn.
Total. e 2,819,522.72 {.............. 1,420,626.08 |....ceenvan... 4,455,404.80 |...... ... 60,434,444.02 {..............
Less interest accrued on United States securities. . ... 164,385.32 |..eciiennnnn. 112,152.07 |.cvenivannnn. 113,199.31 |ceemvinnnnnnn 2,559,393.28 |......ccuoo..e.
AL other BADEBLIES . . . oo eeeneeeneeeaneennenseaaaeeanan|eneaaaeaaeann 82,655,000 |.eeeneaneanen... $1.818,000 |-oeeuoennnnnnn. 84,842,000 |-eeueneeeiaannn.. 857,876,000
R T U U 297,998,000 {eevenennennannn. 199,821,000 |.eeeeneeeaannn.. 431,257,000 |eueieennnnnannnn. 6,323,680, 000
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Exhibit D.—INVESTMENT OPERATIONS OF FEDERAL RESERVE BANKS.

No. 29.—Bills discounted for member banks during each month in 1919, distributed by maturities, and totals for 1919, 1918, and 1917.

PAPER MATURING WITHIN 15 DAYS.

Federal Reserve Bank. January. February. March. April. May. June. July.

B2 207 4 QS $311,273,713 $322, 149, 332 $320,114,049 $436, 840, 788 $419, 500, 722 2324, 455, 859 $353, 077,945
New York. 3,308,475,347 | 2,628,995,396 | 2,613,267,364 | 2,644,177,339 | 4,026,657,505 | 3,052,318,144 3,909, 040, 887
Philadelphia 665,577,813 634,486, 873 829, 649,998 906, 514,792 942,806,595 | 1,076,377,278 1,028,780, 503
(83153570373 1T« SRR IR 194, 140, 669 191, 790, 359 240, 864, 416 221, 085, 899 234,154, 805 216,488, 479 279,197, 860
2571740 To ¢ U« S 269, 866, 081 266, 088, 494 323,231,765 350,133,113 356,051,299 386, 520, 481 403, 606,197
ARNATIER . e e e e eee et e et raeaanaaan 155,743,585 102, 699, 669 137,792,237 143, 507,225 158,127,833 152, 629, 857 170, 558, 544
L8] 11 Y- s PR 295, 547, 561 256, 787, 724 332, 880, 925 341,147,153 396, 959, 732 368, 517, 225 345,285, 844
Bt LIOUIS .« e nceenceereiree et e caeaeaaaans 138, 609, 519 112,104,716 177,244, 541 192, 518,199 200, 850,120 165,035, 232 138,108, 763
Minneapolis. . .. 16,554, 472 12,031,200 20, 699, 576 72,076, 398 77,444, 565 36,693, 625 26,345, 775
Kansas City 82,872, 805 76, 546, 682 108, 498, 591 125,176,472 132, 642, 066 112, 788, 027 96,406, 520
Dallas... 73,189, 260 79,970,053 94, 351, 851 106, 725, 726 120, 603, 060 105, 568, 044 92,712,166
San Francisco 152, 445,998 154, 337, 332 163, 684, 608 173, 460, 437 172,133,515 142, 068, 912 117,296,204

7 P OO 5,749,296,823 | 4,837,987,830 | 5,362,279,921 | 5,713,363,541 | 7,237,931,817 | 6,139,461,173 |  6,962,415,208

30 ST oL 7.6 6.4 ‘7.0 7.5 9.5 8.1 9.2

SMNVE FATASAY TVIEdAL 10 SNOILVIEJO—d IISIHXH

LST

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



No. 29.—Bills discounted for member banks during each month in 1919, distributed by maturities, and totals for 1919, 1918, and 1917—Continued.

PAPER MATURING WITHIN 15 DAY S—Continued.

Federal Reserve Bank. August. September. October. November. December. Total. Per cent.
Boston........ e meceenbmceareatreea st nreesareaereneataanaeean $217, 863,707 $283, 850,412 2336, 369, 850 $352, 813, 001 $453, 306, 413 | 34,131,615, 791 5.4
NEW YOTK .+ veennremmneenaneeseareanneeseensasnannaasannanns 3,483,588,766 | 3,460,922,800 | 4,439,070,914 | 4,321,518,142 | 3,791,687,787 | 41,769,720,391 54.9
PhilAdelPhin . -« nennee e eeeeee e ee e aeeaaaanaann 920,489,149 | 1,001,506,921 | 1,142, 672,864 609, 362, 351 803,063, 687 | 10, 561,288, 824 13.9
(89 137763 0 Vs R RN 266, 846, 514 289,118, 643 291,611, 582 266, 143, 965 290,850,077 | 2,982,293, 268 3.9
B33 1504170 ¢ Lo I DR 369, 532, 334 328,061, G52 304, 667,490 249,647,419 349,678,464 | 3,959,082, 789 5.2
PN AL 4 2 T 171,835, 326 195,965, 443 183, 856,237 147,354, 424 136,599,842 | 1,856,690, 232 2.5
Chicago. 357, 850, 380 320, 726, 014 341,469, 716 352,411, 768 358,299,033 | 4,007, 883,075 5.3
St. Louis. . 144,315,176 186,915, 887 206,084, 642 163,011, 260 152,818,631 | 1,972,614,686 2.6
37, 332, 607 55,354,335 76,927, 602 63,993,209 56,046,873 551, 500,237 .7
96, 168,135 119,635, 335 149, 768,912 112,994, 512 114,929,515 | 1,328,427,572 1.7
89, 309, 602 105, 412, 808 125,978, 562 65, 606, 885 54,457,932 } 1,113, 885,949 1.5
8810 FrancCiSe0. . v eemrunaie et 124,111,221 135, 785, 568 161,048, 024 155,897,243 184,613,854 | 1,8306,882,916 2.4
10472 Y A R 6,279,262, 917 6,483,255, 818 7,759, 526,395 6,860,754,179 | 6,746,350,108 | 76,131,885,730 {...........
8.2 8.5 10.1 9.0 b I P 100.0
PAPER MATURING AFTER 15 DAYS BUT WITHIN 30 DAYS.
Federal Reserve Bank. January. February. March, April. May. June. July.
$1,926, 086 $1, 683,158 $3,017, 752 £3, 792,930 $1,015, 736 $3, 343,309 $5,334,420
New York 1,579,8M 1,295, 504 1, 566, 077 1, 313,404 1,178,225 2,370,413 4,577,975
Philadelphia . « eevemiemme 728,240 439,500 387,780 664,404 532, 669 108, 246 508, 286
[ 1) T 2,144,894 448,229 544,188 629, 767 1,113,872 1,081,706 885,136
RICHIIONA. « « - o ceeteeesaeeeacennsssasenscacacasnencananasneses 2,401, 932 2,122, 726 3,043,174 2,098, 344 2,362, 587 2,332, 746 2,532,342
Atlanta... 1,627,618 1,020,076 1,029,477 1,819, 328 1,086,816 1,903,002 906, 214
2,117,189 693,037 933,947 978,182 | 2,362,395 5,730,842 3,740,995
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S I s 978,898 559, 396 1,627, 630 974,319 597,503 887,880 2,634,442
MINNEAPOLS. . .- ememememmmmeeaanrmssemeaecnemnraaaacraeneasens 101,065 85,504 12,469 28,819 1,390, 649 65,149 311,428
TCANISAS CHEY .« v neeme e veemmamm e eeeamneaameaam e e eaeaaaannaanns 726, 864 1,051,930 1,994,075 2,669, 980 1,409, 814 2,907,028 1,308,532
B0 1 1,509,376 1,241,637 858,797 757,274 844,205 798,975 692, 576
777,429 677,203 480,143 506, 431 392, 384 999, 733 358, 565
B PN 16,619, 485 11,318, 500 15, 495, 509 16,233,182 14,286, 855 22,829,119 23, 850,911
Percent.coceveereeacencieinenevanaes ceevrevenveananacann 4.3 2,9 4.0 4.2 3.7 5.9 6.18
Federal Regerve Bank. August. September. October. November. December. Total. Per cent.
BOSEOM. + e eeeaeneeceanraeanerneeean e oo raeoaanaanans $1, 380,099 $3, 426, 776 $4,651, 347 $8, 726, 269 $10, 450, 741 $48, 748, 713 12.6
NEW YOTK. . cuvnneeenesseanaeeneaseennenneesarensasaaeanennann 2,704,162 2,289,110 2,800,415 8,467,179 14,671,908 44,814,266 11.6
PhilaGelDHif - < «ovvnennennecennereaenaaneeaeneeraasasananasannes 208,923 701,013 695,106 6,373,917 6,520,128 18,228,212 4.7
CIBVEIARU .. oo eeeten e enaii et e e iia e ncaeaae 1,117,042 3,732,433 5,623,856 5,246,435 8,438,106 31, 005, 664 8.0
Richmond 2,294,025 4,999,705 3,673,499 4,988,766 7,516,022 40,385, 868 10.4
Atlanta....... 1,467,872 3,488,150 2,995,011 3,513,553 2,953,793 23,811, 510 6.2
Chicago. ...... 1,716,573 8,796, 866 14,475,872 19, 243, 671 24,833, 663 85, 623,232 22.1
St LUOUIS. « e e aevvecevemecescamme e eeneaoa et tae e e eaaanaas 1,186, 864 4,595,101 2,175,644 3,120,522 5,864, 154 25,203,353 6.5
MINNEAPONS. 1 v e eueneaemnnraneranenencaarnseaseaiarannaanaaas 150,058 2,048,305 3,982, 504 2,603,360 8,711,119 17, 490,438 4.5
KANSAS CIbT.eeenevnmeaneenaneneneasnensensenranseeananeneanennen 647,053 2,649, 935 2,615,616 5,657,075 3,981, 701 27,619,603 7.1
DANAS e e enmenrennee e e e et eeanrannrataeaannn 384, 850 2,295,979 1,303, 652 713,695 693, 886 12,094, 902 3.1
BAT FLBIICISCO. o v e e eneveseaaenaennenaansanrneananananeanrnsnns 549, 570 1,020,132 2,194,037 2,879,245 1,722,785 12, 557, 657 3.2
13,807, 091 40,044, 505 47,186, 559 71, 533,696 94, 358, 006 387,563,418 |.eeu.n.. ...
3.6 10.3 12.2 18.5 24.3 feeeees 100.0
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No. 29.—Bills discounted for member banks during each month in 1919, distributed by maturities, and totals for 1919, 1918, and 1917—Continued.
PAPER MATURING AFTER 30 DAYS BUT WITHIN 60 DAYS.

Federal Reserve Bank., January. February. March. April May. June. July.

BOSEOT annen e o eeen e eeeanmseea e a e e e s e amaanaaan $2,970,940 $1,592,828 $1,227,400 $10, 659,562 $2,178,454 $10,186,948 $7,765,776
New York... 2,257,823 8,800,937 9,038,657 2,386,016 6,881,053 15,027,809 15,918,988
960,042 989, 950 376,911 613,128 713,766 742,229 434,807

Cleveland. . 3,455,681 3,170,261 6,252,226 1,818,117 1,455,230 1,776,965 3,834,790
Richmond. 3,678,795 3,076,399 4,445,243 2,656,456 4,181,574 3,599,810 3,507,292
AtIARtA. ceeeneeiiaireinaeeaaaes 4,468,260 2,313,666 2,020,293 1,921,353 2,104,681 3,318,934 1,760,843
[0 T YOS 3,577,377 1,329, 587 2,771,497 2,326,337 4,079,406 10,359,044 5,260,017
St LOMS . eeenereneneeariaraaens 1,390,901 801,749 2,099, 582 1,355, 844 1,122,615 2,398, 553 1,970,787
MDNEADONS. ¢ e e eeeeememetaiee e e a e a e e e e e eaaaeas 225,909 130, 484 68,854 367,445 355,533 90,145 1,077,406
KANSAS Lt .. oeeeeeee e e e e e e aaeaaas 3,341,659 2,710,888 5,560,392 4,702,539 3,505,382 5,256,395 3,082,777
DAllAS. - ceeee e e e e ea et aaaan 4,920,465 4,080, 668 3,080,663 2,444,017 2,176,409 1,558,013 1,235,063
SAN FIATCISCO. ceeun v ntenneennreannraneneennnaneranneeanaeaeanen 1,774,711 1,309,320 1,594,910 1,634,744 1,439,511 1,021,519 1,791,007
B 7 ) U 33,022,563 30,306,737 38,536,628 32,885, 558 30,193,614 55,336, 364 47,639,643

B2 ) Y R RN 4.2 3.8 4.9 4,2 3.8 7.0 6.0

Federal Reserve Bank. August. September. October. November, December. Total. Per cent,

B LT TP $2,927,287 §5,852, 537 $9, 544,049 $17,962, 540 $17,770,705 $90, 639,026 11.4
New York. ..... 4,396,247 5,151,462 7,592,438 39,225,540 23,069, 837 139,746,807 17.7
Philadelphisa.... 466,695 766,374 1,879,378 9,227,538 15,312,829 32,483,647 4.1
Cleveland....... 1,879,218 3,925,592 6,452,956 8,649,464 10,654,436 53,324,936 6.7
Richmond... 4,348, 580 5,827,650 3,645,788 2,819,501 9,272,018 51,059,106 6.5
Atlanta. .. 3,831,614 6,279,124 8,279,001 9,290,337 4,679,447 50,267, 553 6.4
Chicago. .......... 7,230,744 21,831,576 31,524,480 25,938, 536 52,363,232 168,501, 883 21.3
St. Louis.......... 2,114, 860 6,540, 550 3,017,904 4,787,584 9,914,246 37,515,184 1.7
MiNTIEAPONS . .« e eeseeieaiemtata e aaaa e teeae e aaaaaaans 358,464 7,005,187 9,823,940 13,575,620 10,863,933 43,942,920 5.6
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Kansas Clty.ceceeerereaiecnernaonsiiiecannconanns heeaeaan PP 2,825,792 9,301, 589 6,056,407 9,678,368 8,472,976 64,405,164 8.2
Dallas.......... e e eeeteneeeeeeeeemaareaseeseteneiecanerenennnn 1,709,359 4,617,276 4,307,527 1,570,153 1,076,702 32,866,315 4.1
880 FTaneISe0. oo enonieineaseiie i e e e oo acanes 1,805,711 1,788,269 4,322,900 4,520,604 3,379,533 26,382,928 3.3

B R 33,804,571 78,887,195 96, 536,777 147,245,925 166, 829,894 791,315,469 |.......... .

POr COMY. . e ceenierencraniinaiorarocaccnciemacanseosanans 4.3 9.9 12,2 18.6 ) P I ORI 100

PAPER MATURING AFTER 60 DAYS BUT WITHIN 90 DAYS,
Feleral Reserve Bank, January. February. March. April. May. June. July.

BOSEOI. e eeresntaneeanenansanaseananannaneannsnsnnnsananananans $54,788,341 | $30,315,141 $7,048,930 |  $53,046,779 | 821,235,255 |  §25,023,505 $39, 878,469
B Y 65,744,893 28,679,130 7,842,205 30,170,926 32,332,152 33,070,504 59,935,257
Bz 1 BT L ) o T 16,455,153 4,686,953 2,576,991 8,245,933 1,425,098 2,048,866 2,290,625
Cleveland 4,232,889 2,187,744 1,608,741 1,138,660 3,086,761 2,405,899 2,042,544
Richmond 7,311,516 5,352,147 4,415,977 8,098,993 5,140,077 5,509, 624 8,032,475
ABIANES. .. o eeneeie e et ea e aaanaeaan 7,897,279 2,570,483 3,079,190 4,303,870 3,530,008 3,159,608 3,945,029
L83 111 PPN 6,923,724 3,669,099 4,279,678 5,410,851 7,803,855 9,015,965 8,814,698
8t. Louis . . 3,176,136 2,058,393 3,998,507 2,224,259 2,397,620 2,476,344 3,976,974
Minneapoli: 116,878 90,708 88, 589 166,943 231,657 128,465 401,712
Kansas City 4,796,324 5,304,304 5,603,841 5,630,997 3,716,872 7,195,442 5,519,924
DAIIAS 1 st oottt 6,397,090 4,415,744 3,296,062 4,066,996 2,671,215 1,666,860 2,881,922
880 FIANCISCO. ceevetinneaneiai i iateeen e aaeaamraiaaanaanaranns 6,108,445 5,379,706 5,084,048 2,874,525 3,388,193 2,584,602 2,434,611

BN SR 183,978, 668 94,709, 552 49,012,768 126,279,732 86,960, 563 904,285,774 140,184,240

POr COME . e eeenaeecetairaeseaareranraaraneeaeaaneaneaann 10.6 5.4 2.8 7.3 5.0 5.4 8.1
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No. 29.—Bills discounted for member banks during each month in 1919, distributed by maturities, and totals for 1919, 1918, and 1917—Continued.
PAPER MATURING AFTER 60 DAYS, BUT WITHIN 90 DAYS—Continged.

Federal Reserve Bank. August. Beptember, October. November. December. Total. Per cent.
Boston. «cvevcvaccnnnnn et raaaans errereereeeteeaaas $23,201, 630 $20,921,341 $35,207,810 $47,417,477 $45,336,452 |  $404,321,139 23.3
NeW YOrK. . oiieiiieiiiicniiinniiirecnrieeccnean veerainieaeas 38,013,193 27,337,722 22,959,777 96,995,285 52,051,477 405,132, 521 28.5
Philadelphia............. ceeraenanas s emeeeameeeneaaeas 1,610,519 740,670 6,544,409 58,672,986 19,123,633 124,422,736 7.1
Cloveland......covueioiinoieinnierniioterenniesnnaieens [, 3,873,006 3,633,588 6,101,006 12,017,208 16,559,789 58,888,015 3.4
Richmond....eeeenecuoiriiiernnmaiiiiareniieniaeaenen PO 6,742,023 5,994,198 7,041,742 6,613,393 8,463,033 ; 78,746,008 4.5
7, 3 L R 4,177,461 6,889,027 10,665, 295 13,830,711 6,895,534 ,70,943,495 4.1
Chicago. ..... ettt trtasiaasteeaaaaan ceeans eeveeas 9,980,359 25,142, 848 20,404,312 47,562,740 68,069,137 217,167,266 12.5
[T 20 P RO ceveeenenean 4,708,705 10,238,945 8,980,617 9,116,512 10,733,094 64,087,106 3.7
Minneapolis. .o .ccveeeeacnranann. et teteanetteaa st aaaans 227,696 2,151,011 8,994, 455 6,954,259 20,606,340 40,158,713 2.3
KaAnsas CltY.ee o venereiiie ettt 3,478,511 6,547,116 8,868,547 12,461,958 13,567,264 82,811,100 4.8
228 | LR RN PN 2,248,984 3,889,188 4,692,743 1,846,114 2,418,066 40,490,984 2.3
San Francisco....veesesvnereranas e teteaieieiaiiiean PRSP 4,218,177 5,038,392 6,871,693 9,637,718 7,130,299 60,750,499 3,5

Totale. ccreeaiaaaaannsn et raraaens 102,481,354 118,524,046 147,422,496 323,126,361 270,954,118 | 1,737,919,672 |.......... .
g T O e 5.9 6.8 8.5 18.6 156 fveeeninnaans 100.9
AGRICULTURAL AND LIVE-STOCK PAPER MATURING AFTER 90 DAYS.

Federal Reserve Bank. January. February. March. April. May. June. Tuly.
Boston.e.eervnnannann... $318 oo $600 $1,409 ...l $459 $3,737
New York...ovaeuevennnnnn 1,326 [oeennnninnannen 17,087 8,089 $20, 896 10, 457 1,600
Philadelphia. 1,500 B35 A [N
Cleveiand........ PP PP S . 71,439 28,783 14,313 5,294 3,972
Richmond....... U vereen 67,729 35,953 178,387 277,966 397,366 335,623 229,909
ABIAIER. e r e veeceeeenme e aa e e e cenaraanraeaaaaan- 08,404 111,903 301, 280 386,203 678,226 875,419 1,014,345
(01 51 OO 780,222 568, 258 1,022,100 998, 589 1,645,288 847,746 553,005
St. Louis......... eoetenaneascactentsosseansassrensonsseran weean 45,581 53,611 156,681 54,442 197,686 245,601 138,191
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Minneapols.....c..coovaeeenennnen e neereeaiteee e iaeiaaeana, 318,751 152,084 111,607 318,940 1,730,061 884,480 417,158
Kansas Gty .coveverancranenaeneromreaaareneaerneeiaanaen. " 4,602,020 1,886, 258 3,158,890 5,968,473 6,105,834 8,942, 870 3,575,044
DAHAS . eeenneeeieeranvraraaaeraaasaaanaeaaa e raaneaanaaan 4,061,704 2,703,593 2,258,129 3,188,842 3,577,835 2,921,230 2,064, 050
SO0 FIANCISCO. < cavennnneecraaannerranaaaanaeeneceannrrnneennens 1,487,081 1,096,070 963,148 1,407,891 2,002,902 1,929,921 1,344,063

7 PPN 11,464,726 6,612,895 8,239,348 12,639,627 16,460, 207 16,999, 100 9,345,071

Percent..ce.veececacen... [ Cerreertatteaiiiiraaen, 9.1 5.3 6.6 10.0 13.1 13.6 7.5

Federal Reserve Bank. August. September. October. November. December. Total. Per cent,

BOSEOM. et e e a $5,889 3618 $43, 402 $2,977 $14,078 $73,577 0.1
B L ) < [t PR 1,500 929 15,265 77,149 .1
Philadelphif . .ueenreeueiiiiii e e 1,000 b2 T, 4,000 11,852 | ieeein onn .
Cleveland . 2,472 16,905 19,343 129,606 52,359 344,486 .3
Richmond. 82,986 38,669 7,554 11,583 25,323 1,689,048 1.3
Atlanta. 313,340 166,982 54,478 44,011 20,021 4,064,792 3.2
Chieago. 838,712 1,512,678 3,266,634 3,026,490 1,986,967 17,046, 689 13.8
St. Louis.. 93,678 73,208 27,213 74,886 49,489 1,210,267 1.0
Minneapolis. 123,973 202,157 884,670 1,679,156 1,515,087 8,428,071 6.7
Kangas City. 958, 994 1,827,582 3,869, 562 5,142,978 6,204,679 52,243,184 41.7
Dallas......... 987,057 1,096,761 859,003 934,586 955, 405 25,607,995 20.4
81 FTANCISCO. e venrnnnrreeeaanaaansenaecasaanccaacrasacasanans 809, 252 417,133 612,016 791,012 1,537,842 14, 488,331 11.6

Total.... 4,216,353 5,443,693 9,645,742 11,838,214 12,380,465 125,285,441 {ovuvencennn

Percent...c.coevnnnn..s S 3.4 4.3 .7 9.5 9.9 cievien.nn 100.0
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No. 29.—Bills discounted for member banks during each month in 1919, distributed by maturities, and totals for 1919, 1918, and 1917—Continued.
TOTAL BILLS DISCOUNTED.

Federal Reserve Bank. January. February. March. April. May. June. July. August. September.
$370,959,398 |  $355,740,459 |  $331,408,740 | $505,241,468 | $443,930,167 | $363,010,170 | $406,060,347 |  $245,378,612 $314,051,684
3,468,059,283 | 2,667,770,967 | 2,631,731,390 | 2,678,055,774 | 4,067,069,831 | 3,102,797,327 | 3,989,474,707 | 3,528,702,368 | 3,495,701,004
Philadelphia. . ...c.c.enn...... 683,722,748 | 640,608,351 | 832,091,680 | 916,038,257 , 945,479,028 | 1,079,576,619 | 1,032,074,221 | 922,775,286 | 1,003,715,978
Cleveland......cceeveenennn ...l 203,074,133 197,506,593 | 249,341,010 | 224,701,226 239,824,981 221,758,343 | 285,964,302 273,718,342 300,427,161
RICKIONG oo 283,356,053 276,675,719 | 335,314,546 | 363,264,872 368,133,803 398,298, 284 419,908,215 382,909,948 344,921,874
Atlanta....oereciienuninaanaa. 169,835,236 108,716,487 144,222,477 151,937,979 165, 527, 564 161,886, 830 178,184,975 181,645,613 212,788,726
Chicago...eoeervieieieincnnnns 308,946,073 263,047,705 341,888,147 350,861,112 412, 850,676 394, 470, 822 363, 654, 559 377,618,768 378,009,982
St.LomsS..eoienniiinninnannnnn 139,201,035 115, 577,865 185,126,941 197,127,083 | . 205,165,544 171,043,610 146,827,157 152,420,283 208,364, 700
Minneapolis....cocveeeacneanns 17,317,075 12,489,980 20,981,005 72,958, 545 81,152,465 37,861,864 28,553,476 38,192,798 66,850,995
Konsas Cit¥..eereeeeanennanns 96,339, 672 87,500,062 124,903,789 144,148,461 147,379, 968 137,089,762 109,922,797 104,078, 485 139,961, 557
DallaS. ccceerneaaeneanneaanenn 90,077,805 92,411,695 103,845, 502 117,182,855 129, 872, 524 112,513,122 99,585,777 94,639,852 117,312,012
San Franciseo.......cceeenn.. 162,593,664 162,799, 631 171,806, 857 179,884,028 179,446, 505 148,604,777 123,224, 540 131,493,931 144,049, 494
Total—=1919.......c.n.u.- 5,904,382,265 | 4,980,935,514 | 5,473,564,174 | 5,901,401,640 | 7,385,833,056 | 6,328 911,530 | 7,183,435,073 | 6,433,662,286 | 6,726,155,257
1918, ..ceeeennnnns 868,229,619 762,444,698 | 754,933,533 | 2,172,580,139 | 2,993,019,346 | 3,137,225,820 | 3,343,458,151 | 3,762,250,008 | 4,685,139,704
L1 S 18,326,286 22,408,604 26,788, 982 50,055, 801 91,413,473 | 750,260,838 | 460,733,354 | 220,939,974 548,164,104
Percent—1919....... vees 7.6 6.3 6.9 7.4 9.3 8.0 9.1 8.1 8.5
«1918........... 2.2 1.9 1.9 5.5 7.5 7.9 8.4 9.4 1.8
1917.......... .2 .3 .3 .6 1.0 8.4 5.1 2.5 6.1
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Federal Reserve Bank. October, November, December. Total, 1919. Total, 1918, Total, 1917, Peir cent, P%rgigl,lt’ Pelrg?;l.lt’
BOSEOR. . e erareneneaeeacanaeeaanaaanans $385,816,548 |  $426,922,264 | $526,878,389 | $4,675,398,246 | $1,760,284,033 $350,919,310 5.9 4.5 3.9
NOW YOIK. . enuvnrrenennanennennneannannns 4,472,425,044 | 4,466,207,075 | 3,881,406,274 | 42,440,491,134 | 24,535,538,457 |  6,511,274,920 53.6 61.8 72.6
Philadelphift. o e veevereerareeaeanreennnnn 1,151,792,034 | 683,636,792 844,024,277 | 10,736,435,271 1,833,508, 274 223,416,008 13.6 4.6 2.5
ClOVeland. . . .. oeeencenenraneaarannnennnens 309,808,833 | 292,186,678 | 326,554,767 |  3,125,856,369 1,386,117,996 211,176,106 3.9 3.5 2.3
RiCAMIODA. - 4eencrernannrraennanenaaaens 319,036,073 | 264,080,662 | 374,952,860 |  4,130,942,909 |  2,159,845,371 401,220,685 5.2 5.4 4.4
Atlanta.... . 205,850,022 | 174,033,036 151,148,637 | 2,005,777,582 930,130, 087 95,114,744 2.5 2.3 L1
ChiCAZO. - v v n o m e eeeeeee e eeeeaeaeaenes 411,231,014 448,183, 255 505,552,032 4,556,312,145 3,265,850, 010 521,872,103 5.8 8.2 6.0
St LOUIS . e eeiieniai i e aaveeaaans 220,286,020 | 180,110,764 179,379,614 | 2,100,630, 596 1,085,137, 254 181,117,652 2.7 2.7 2.0
MADNEAPONS - - - veeeeeaeemeieaeaeeaeaann 100,613,171 88,805,613 95,743,302 661,520,379 433,791,800 80,154,716 .8 1.1 .9
Kansas City 171,179,044 | 145,934,801 147,156,135 | 1,555,596,623 833,520, 562 237,690, 768 2.0 2.1 2.6
Dallas 137,231,487 70,671,433 59,601,991 1,224, 946,145 587,677,766 52,052,600 1.5 1.4 .6
San Franciseo 175,048,679 | 173,725,012 | 198,384,313 |  1,951,062,331 941,441,337 102,981,206 2.5 2.4 L1
Total—1919. ..o ieeneeeaieeaaannnes 8,060,317,969 | 7,414,498,375 | 7,290,872,591 | 79,173,969,730

1918 e e iieeaaaaaeeaane 5,903,962,877 | 5,154,597,322 | 6,215,083,531

1917 e 2,681,165,854 | 3,206,486,771 937,433,413

10.2 9.4 9.2

149 13.0 15.6

29.9 35.7 9.9
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No. 30.—Bills discounted by each Federal Reserve Bank, distributed by States; also number of banks in eack State and number accommodated
through the discount of paper during 1919.

Nun.}ber { Nuu}ber
o [
Number Number
%‘Zgﬁ:r accom- | Total amount I%*;’Elt(’gr accom- | Total amount
States. in each modated of paper States. imeach | Modated of paper
State on during discounted. State on | during | discounted,
Dec. 31, 1919. Dee. 31, 1919.
1919. 1919.

B 3 17T U 65 42 $77,747,271 | Michigan:

Noew Hampshire. . ccoveeueniveniiiicoincncanona.. 55 48 99, 425,477 Distriet No. 7o veiininiiiiiiiiiiiiiiaa . 215 181 | $1, 216,159,567

Vermont....coeevenieereaeareeneenienierennecennaas 48 41 53, 314,620 District No. 9. eeeiiireniienniiniiiieens, . 41 12 6,908, 664

Massachusetts. . ..conveeeeniieiiiiiianiaa, eee 187 165 4,108, 983, 608 - -

Rhode Island........... s 20 14 133,014,312 Total.ecereniieimii 256 1731 1,223,068,231

. Wisconsin:

Connecticut: DISTICt NO. 7. oo eeeneecneeaeenecrneennacnnns 129 88 263,942, 845
District No. 1. couvvenecniiiionineiieniiians 57 4 202,912,958 DiStrict NO. 9 venesoeeoe e eeeaeeeanne. 53 20 5,557,230
District No, 2eeununrrnniniiiiiinanneeaas R 15 12 110, 454,312

Total.. .. e iiaciriainanraresiaeaanronaas 182 108 269, 500,075
Total. o cerrerniieeieiieiiiiiiiieaianes 72 52 313,367,270
TOWR. euennannienenraneaneansanaanernnesaneannnns 434 341 547, 590, 970
New YOrK. . oovvereriveiiciiiareneeancaaeaanenan 574 419 | 41,223,866, 583 .
Illinois:

Now Jorsey: District No. 7. evecaeineiaceiiiiieiieans . 380 208 | 2,254,681, 713
DiStrict NO. 2. ceveeenneeeareeencranrneeannannn 164 115 | 1,115,170,239 District No. 8...ooovinvnannnnaee cenens - 169 93 71,573,791
DiSEEHCE NO. B enrennaneraneanrasnanseasenaenns 8l 63 212, 880, 702

7 ) P P Ceeeceeesstiaaans 549 301 | 2,326,255,504

Total...eneeenrarcaaccanrannn ereaeaas 245 178 | 1,328,050,941 || Indiana:
Dl " " 41,309,750 District No. 7. ceenvnniuiniincneinininennnanes 218 153 273,937,050
CBWALO » -ovoeeroresseresrensmntnereeennenannes T District No. 8....... et setaaaas veeens 63 23 45,962,325

Pennsylvania: TOLAL. - +eveernereneeeeaneaeeeeennnnes . 2m 176 | 319,899,375
District NO. 3. eeoiieiierrinianirncnennns .- 574 417 | 10,482,184,783 A
DiStrict No. 4+ eeeevnnennrennens s 314 144 1,712,041,061 || Mlssourt:

DIStTICt NO. 8uenrienenneeinneannnns cevreaen . 100 65| 1,100,474,774
Total. . -.ceu.. eeeeeraeraocncana eeeaeaane 888 561 | 12,195,125,844 District No. 10 61 35 632,952,518
[0) 1 N terecnerenaanans PN 439 226 | 1,324,416,220 Total. o ircrcrnresecracannanes. 161 100 | 1,733,427,292
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Kentucky: || ATKADSAS. .. eeeernceenaaenerasvasasnnesncnsannnens 101 65 152, 289, 846
District N, 4.......... e eeraa————nean—.. 74 29 50,145,705 || MiDDESOLS. . e+ eveveneeerennnnssesnnsnssnnseeennns 335 174 570,419,991
Distriet NO. 8.cenninniiiiieiiiiiiiieeaen, 67 36 461,520,385 || North Dakota....ooceenieeiniieernerneccnnnnnnns 179 80 18,411,910

South Dakota. ..oeeveinvneenennnnnen cetetennannean 144 88 45,963, 050
Total. . ooveieeininnri e 141 65 520,666,090 || pontana........ . 168 101 14,259, 534

West Virginia: 46 26 5,042,339
DIStrict NO. d..evvumeeerecsennenenns RS 16 10 29,353,383 || NOPIASKB. . cuiriunieiannnas 207 17 436,358,614
District No. 5............. SR 110 4 46,837,583 || COIOTAAO o oovvemiiiiiiitii e 185 » 89,303, 854

Kansas. ..coeeeiveanecrcreannan eteereceitiensenane 255 124 98,168,831
TOAL. . eereeeeeeeeoraneeesnnsennnmannns . 126 56 78,190,966

District of COlumbia. « ..vvevveevreenrnnneaess s 15 10 105,260, 815 820 285  $286,724,555

MAFYIANA. .o oeeeeee e eiee e eaeaaes 102 68| 1,000,475,362 36 35 19, 835, 586

VIEZINIR. . eeeeeeiereso e ceinceeeemnneeemsnnnnnnns 170 124 | 2,195,062,920 256 70| 306 560,101

North Carolina. . 92 74 356, 205,945

South Caroling.................... ermeeerereneaa 96 92 427,100,284 || New Mexico:

District No, 10...eeennenee..s SEUTR 14 7 7,045,882

Tennessee: District No. 11. 40 35 17,511,220
DISLCE NO. 6. eeeeeeeooieeeeaeasenanns 8 54 578,661,481
District No. 8....... eteeenanaeeneranenraaan 23 16 256, 578, 507 Total. . cooieiiaeiaacnnaaaaaneaaanans 54 42 24,557,102

OBl o e« ereneremnnneereeeneenenneanenannas 108 ™ 836,230,091 f TOXAS. - -2euunerenraserasennnannenseeseeeesnnnrnne 855 518 | 1,144,804,118
t

GOORGIB. e ennnerenenerreeeaeasieenssannneeess 120 19| p6s, 548, 022 i| Arizona:

Flortda. . . ... 61 4 100,732,880 || DistrietNo. Il 10 8 5,370,670

ALADAIMA. . eteeeeeeeeeanaaeans 109 8| 167,698 880 District No, 12. 12 8 6,029, 421

Mississippi: Total. . o iiiiiiiieirieraieanacrnaneenes 22 14 11, 400, 091
District No. 6....... e ern—a 19 18 32,536,019 |
District No. 8.veeoeoreeeeennnnnnns R 15 7 12,230,968 || UtA0--evnnniniiiii 54 421 834,216,501

Nevada.. 10 1 20,000
TOMALe« v eeeeeeeeiaeeeeereseeanemeenennns 34 2 44,766,987 || California. . 811 151 1,084,429, 134

Lonisjana: Oregon..... 101 50 74,143,102
District No. 6.......... e ean———— 32 24| 51,600,277 | 1dabo.. m 86| 142,506,562
District No. 11.............. e 15 11| 37,428,551 | VVoshington. o 18 821 360,657,701

AlBSKS .ottt iccieaaa D F N .
Total. . ceevnrnerrnnnnnns e 47 35| 5,024,828
‘ Grand total......... PP ereesrecacasenne 9,066 5,008 | 79,173,969, 730
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No. 31.— Member banks’ collateral notes, also customers’ paper secured by Government war obligations (war paper), discounted by each Federal Reserve
Bank, by months, during the calendar year 1919, and totals for 1918.

January. February. March. April. May.
Federal Reserve Bank.
Members’ Customers’ Members’ Customers’ Members’ Customers’ Members’ Customers’ Members’ Customers’
collateral notes. paper. collateral notes. paper. collateral notes. paper. collateral notes, paper. collateral notes. paper.
BOSEOI. - eevveneennnnnn. $305,441,850 | $57,552,105 | $317,960,300 | $31,255,392 | $317,994,060 | $9,613,744 | $432,504,700 | $68,444,366 | $414,642,050 | $22,043,483
New York. ............. 3,303,157,768 | 65,434,147 | 2,518,274,955 | 40,627,613 | 2,530,834,662 | 23,259,904 | 2,581,314,850 | 30,543,639 | 3,045,320,542 43,828,151
Philadelphia............ 617,370,301 | 35,788,437 596,245,257 | 20,450,724 788,215,567 | 18,750,461 860,065,571 | 28,573,304 901,388, 419 18, 830,235
Cleveland............... 183,103,000 | 10,877,844 181, 619, 800 7,484,120 235, 031, 600 8,721,389 208, 522, 500 2,639,169 225,789, 200 4,992,978
Richmond. ............. 266, 933, 014 7,063,780 264,232, 811 5,858,837 318, 440, 638 4,286,367 345, 869, 655 7,712,417 353, 649,227 5,434,110
Atlanta 135,331,686 5,488,116 99, 313,600 1,138,803 130,975,650 920, 623 137,352,350 3,314,616 151, 400,675 2,176,444
Chicago 276,499, 667 5,651,524 246,929,273 2,782,685 323,238,826 | 3,551,591 328,750,576 2,594, 409 393,232,013 2,873,184
St. Louis 128,158, 850 1,556,204 107,401,737 966, 087 168, 920,450 2,857,375 187,029,473 656,227 192,378,989 1,309,347
Minneapolis. - . .......... 186,478,140 6,418 11, 986, 700 42,031 20, 693, 700 1,125 62, 047,950 1,280 70, 593, 800 241, 079
Konsas City.....o....... 69, 864, 098 315,052 67,657,823 1,168,513 100, 485,139 897, 852 116, 228, 588 1,470,742 126,139, 850 1,112,213
70,948, 810 812,410 79,109,964 533,504 93,877,680 339, 504 106, 263,330 605, 811 119, 943,750 377,088
148, 384,462 1,685,136 150,389,070 | . 2,199,766 158,511,026 2,121,314 170,402,275 1,812,714 168, 701, 200 2,059, 524
5,521,671,646 | 102,231,173 | 4,641,121,290 | 114,508,075 | 5,196,218,998 | 75,321,339 | 5,536,441,827 | 157,368,694 | 7,063,188,715| 106,177,836
333,892,976 | 44,614,222 261,755,660 | 138,280,840 251,445,794 | 63,669,906 | 1,768,038,819 | 37,730,006 | 2,431,571,106 91,034,430
June. July. August. September. October.
Federal Reserve Bank.
Members® Customers’ Members’ Customers’ Members’ Customers’ Members’ Customers’ Members’ Customers’
collateral notes. paper. collateral notes. paper. collateral notes. paper. collateral notes. paper. collateral notes. paper.
Boston..ocoivnneneanians $315,892,288 | $34,540,365 $346,164,950 | 850,728,823 $210,973,650 | $24, 652,827 $270, 424,246 | $32,126,812 $320,011, 100 $48, 616, 479
New York...ooeoeennnnn. 2,942,788,252 | 54,166,545 | 3,700,706,910 | 105,340,085 | 3,375,900,068 | 50,247,623 | 3,282,979,940 | 41,329,289 | 4,147,487,334 38,337, 625
Philadelphia............ 1,015,119,754 | 26,915,972 958,011,339 | 28,931,497 855,176,865 | 26,623,749 928,134,397 | 21,821,228 | 1,045,504,216 34,509,579
Cleveland.......couonn. 207, 002, 150 4,417,749 258,871, 450 9,589, 47 248, 007, 050 3,455,438 267,276,380 7,232,883 257,958, 715 15,914,237
Richmond...............| 378,907,505 5,745,900 399,873, 756 7,450,766 364, 584,337 7,843,623 321,730, 670 4,357,478 300,113, 720 7,417,856
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Atlanta. ....ooooiiennnne 143,179, 659 2,036, 732 163, 735,433 2,905,538 168,999,124 2,177,602 182, 040, 760 3,137,658 160,082, 789 3,639,097
ChICBEO. .ooevenrennennn 363,861, 538 2,178,555 336,348, 458 2,395,150 348, 490, 000 4,220,208 302, 664,200 4,321,217 314,164,100 5,997, 954
Bt. Louis. .. eevuerenennns 156, 768, 528 1,439,360 131,851,909 3,947,165 139,488,089 3,187,801 179,143,487 3,356,958 191,134,029 2,516,477
Minneapolis 35,443,125 . 4,670 26,323,275 75,572 36,971, 203 4,958 54, 050,800 109, 588 71, 598, 000 1,724,754
Kansas City 101, 286, 495 1,326,633 86,499, 064 1,832,472 87,107,211 592,671 98,807,348 2,231,991 113,284,881 2,663, 660
Dallas......... 104, 749, 760 226,336 91,245,130 258,473 87,873,553 218,223 103, 036,973 553,820 124,073,785 590, 755
San Francisco 136, 795, 402 1,484,346 110, 906, 890 1,494,084 115,991,135 1,995,372 125,533,090 1,900, 002 139,306, 400 2,204,367
Total—1919........| 5,001,794,546 | 134,483,163 | 6,610,038,564 | 214,649,072 | 6,039,562,285 | 131,220,185 | 6,115,822,300 | 122,478,924 | 7,184,719,060 | 164,222,840
1918....... 2,574,561,810 | 46,569,980 | 2,391,811,025 | 77,574,241 | 3,007,485,670 | 119,847,633 | 4,021,888,543 | 56,008,637 | 5,129,044,207 | 179,237,274
November. December. Total. Grand total.
Federal Reserve Bank.
Members’ Customers’ Members’ Customers’ Members’ Customers’ 1919 1918
collateral notes. paper. collateral notes. paper. eollateralnotes. paper.
$340,468,760 | $37,427,227 | $445,343,550 | $30,340,410 | $4,037,911,504 $448,242,033 |  $4,486,153,537 $1, 550,310, 782
4,077,121,327 | 156,816,670 | 3,321,651,381 | 58,414,777 |  39,736,547,007 717,346,068 | 40, 453,893,075 22,254, 444, 699
550, 862, 817 91,297,964 708, 969, 108 32,334, 764 9, 825, 063, 611 384,917,914 10,209, 981, 525 1,504,636, 670
240, 665, 940 8,346, 251 261,223,690 9,197,134 2,774,571,475 98,868, 639 2,873,440, 114 1,060, 687,150
245, 872,700 7,656,906 345, 054, 060 6,510,418 3,905,262, 183 77,338,458 3,982, 600, 641 1,625,616, 690
135, 408, 300 3,043,184 128, 959, 975 2,899,987 1,736,780, 001 32, 878,400 1,769, 658, 401 631,032,371
330, 954, 550 8,645,278 340,611,100 4,089,135 3,905, 744, 301 49, 300, 890 3,955,045, 191 2,139,330, 599
149, 007,353 4,963,899 130, 880, 580 6,325,716 1,862, 163, 474 33,082, 706 1,895, 246,180 777,982, 270
62,005,885 889,773 49,327,350 1,269,847 517,609, 928 4,371,095 521, 981, 023 242,826,420
99, 889, 664 3,400, 507 101, 055, 325 2,943,265 1,168, 305, 486 19,955, 571 1,188,261, 057 475,659,106
85,087,719 130,339 53,925,419 277,425 1,100,135,873 4,923,778 1,105, 059, 651 447,833,088
San FranciSeo . «..coaueenneenneraaneaannnn. 136,547,100 4,941, 644 158, 271, 500 2,321,457 1,719,739, 550 26,219,726 1,745, 959, 276 679, 720, 046
Total—1919......... 6,433,982,115 | 327,559,642 | 6,045,273,038 | 156,924,335 | 72,289,834,393 1,897,445,278 |  74,187,279,671 | .oooiiiiaannnn
1918, e cceeeaaaeeeaanns 4,350,206,812 | 251,041,418 | 5,619,803,199 { 141,165,494 | 32,142,405,711 1,247,674,180 |- oeuevinnnenannnen 33,390,079, 891
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No. 32.—Total amounts of member banks' collateral motes discounted by each Federal Reserve Bank by months, during the calendar year 1919
and totals for 1918.

Federal Reserve Bank. January. February. March., April, May. June. July.

BoOSTOM . ¢ sttt et ia et cta e $305,456,850 | $318,180,300 | $318,157,060 | $433,310,700 | $416,101,750 | $318,016,288 $347, 478,450
NeW YOrK. .o ietta e e ceaee e teaaaeeaaaraaaananrennnans 3,303,157,768 | 2,518,274,955 | 2,539,834,662 | 2,581,314,859 | 3,045,329,542 | 2,042,788,252 | 3,700,706,910
PhiladelPhifeces v eneennee i eaneeeeeaee e eaneaanneeanaanaas 617,370,301 506, 245, 257 788,215, 567 860,165,571 901,433,419 | 1,015,182,754 958,324,339
Cleveland. e v veiienee e aae e e taac e aaanaanan 183, 103, 000 181, 619, 800 235,031, 600 208, 867, 500 225, 939, 200 207, 028,350 258,371,450
RICAIMIONAa s - e e e e e e e e ae e aaaan 267,642, 514 264, 240,311 320, 365, 638 347,183, 655 354, 500, 227 381,802, 095 402,233, 856
ABIBIEBu e e e e oo e e e e e e ea e eanan 136, 094, 486 99,378, 600 131, 007, 650 137,412,350 152,142, 714 144,401,272 165,364, 156
CRiCAEOM e e eveeeenernmaneeicnecestcarearcacseraracosccnacsonnnn 277, 595, 494 248,778,943 326,281,497 332,077,658 393,388,763 365,276, 038 340,448, 458
1A 0 U 128, 783, 850 107,401,737 169, 020, 450 187,459,473 192, 563, 989 156, 953, 528 132, 051, 909
MANNEADOUS . « e e ecvtietiie ittt ia et naas 16, 521,340 11,991, 700 20, 693, 700 72,047,950 77,350,800 36,643, 125 26,323,275
KADSAS Gty e eeeieitiiiraaveracsanaaaeeccannanaessenonnaennns 82,266, 225 76,185, 408 108, 234, 293 124,433,372 132,430, 812 111,909, 501 96, 031,629
DAllAS. e e esiieeei e cvenaraea e eearaaaaas eeeeeeterenaaaen 72,763, 360 79,772,964 94, 206, 180 106, 658, 330 120, 447, 836 105, 270, 903 92,562, 267
Sa0 FranciSeo. . voevumiiierieeinneiieientnnniiienennasnnaaas 148, 390, 462 150, 389,070 158, 549, 026 170,567,275 169, 207, 450 136, 795, 402 111, 036, 890
Total—1919. ..ottt eiciaseaaeaannneann 5,539,145,650 | 4,652,459,045 | 5,200,597,323 | 5,561,498,693 | 7,080,926,602 | 5,922,067,508 | 6,630,931,589

6} - PR 481,942,377 306, 662,397 310,478,386 | 1,799,119,597 | 2,502,693,369 | 2,660,201,285 | 2,554,685,811
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Federal Reserve Bank. August. September. October. November. December. Total, 1919. Total, 1918.
HBoston.............. F PPN $211,978,650 | $271,217,246 | $321,659,100 | $341,724,844 | $445,704,705 | $4,048,083,943 | $1,346, 143,638
§New B (1 ¢ S PN 3,875,900,068 | 3,282,979,949 | 4,147 487,334 | 4,077,121,327 | 3,321,651,381 | 39,736,547,007 | 21,810,005,187
¢oPhiladelphia.......... verenaas N 855,179, 865 928,159,897 | 1,045, 507,216 550, 863, 817 708,969,108 | 9,825,619,111§ 1,329,253, 568
l|\_)(Ile\relzmd.... et sttt et sran eevameereeeaaiiaa e 248,373, 550 267, 498, 380 258, 145, 715 240, 665, 940 261,436,690 | 2,776,081,175 993, 593, 567

Richmond........... eesaeesesacsecneantenestacanennscetocannns 367, 508, 837 325,449, 670 302, 563, 220 246,322, 700 346,511,607 | 3,926,414,330 1,538,747, 984
TAtlanta... ....... P 169, 635, 483 184,779, 260 161, 227, 059 136, 818, 300 131,734,975 | 1,749, 996,305 629, 504, 816
CRiCAZO sannreraennansrananannns e ne—n——aaaan 352, 905, 000 303,071,310 315,742, 761 332, 257, 730 340,937,100 { 3,928,760,752 | 2,569,555, 001
t:;St. 7 P 139,782, 589 179,309, 487 192, 024, 029 149, 024, 353 131,830,580 | 1,866,205, 974 765, 663, 931
Minneapolis....... cvereann et ieerertaaias peeteeasenaaaas 37,288, 203 54, 165, 800 73,551,148 62,391,415 50, 224, 094 539,192, 550 276, 916, 606
Kansas City .ceeunneeeneennannnnnnns e eeteeteeeeaeeneaneaen 95,813,154 118, 466,305 147,196,319 110,245, 857 113,720,115 | 1,316,932, 990 619,134,694
2211 PPN 89,184, 710 104, 993, 473 125,827,785 65,456, 369 54,286,619 | 1,111, 430,796 459, 888, 553
880 FIanCiSCOiusen-cenerancternresceenacesnaennns etveriaeneas 116, 314, 135 125, 533, 090 139,436, 400 136, 762, 100 158,861, 500 | 1,721,842, 800 669, 380, 595
TOtAI—1919. . .. eeinnererreeneverennnanssnsaarenaaaesennns 6,059,864,244 | 6,145,623,867 | 7,230,368,086 | 6,449,656,752 | 6,065,868,474 | 72,548,007,733 {......0euunnnn..

1918, 1 e e e aeee et aanaaann 3,063,803,999 | 4,058,567,522 | 5,182 814,264 | 4,415,279,882 | 5,671,449,341 |................ 33,007, 788,230
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No. 33.— T'rade acceptances discounted by each Federal Reserve Bank, by months, during the calendar year 1919, and totals for 1918 and 1917.

Federal Reserve Bank. January. February. March. April, May. June. July. August.

BOSOIe ceeceranencnoaccnnaresoconosancscansnrnasasavansasaneans $1,470,858 | $1,211,748 $510, 189 $459,033 $106, 740 $358,275 $305, 814 $128,777
NOW YOTK. c e tvaeaneraranaennenneenseanessensrnseasenransennens 3,189,254 | 3,007,288 | 3,507,027 3,944,232 3,766,408 | 3,196,586 4,101,953 2,747,381
Philadelphis. 182,126 113,663 396, 659 107,797 157,829 218,366 139,625 191,924
Cleveland...... 1,129,610 693,731 427,305 603,332 391,912 779,365 1,068, 762 944, 905
Richmond..... . 721,168 568, 851 850,340 632,700 850,077 941,394 540, 651 202, 559
Atlanta.......... . 987,686 371,794 606,231 438,940 526,196 455,288 310,647 335,619
ChiCBEO.eeuenee.. . 612,710 237,317 267, 882 84,140 136, 263 164,616 306, 939 215,162
213 211 U PSP 558,573 370,525 335, 582 510,203 367,761 258,794 292,124 416,385
MADNEADPOMS: « - e aeeeeeinneeareraranenransrnansennaanenaans 6,107 9,631 18,376 29,097 13,255 10,796 7,500 6,772
KANSAS Clb T veeenannrnnnnceenneeraanaenreneesneasaneennennennnns 830,397 540,233 699,006 734,594 501, 236 1,484,710 864,408 500, 567
DAIIASeceenenaaanrnranennencnaeaeensnnentasanaseneanansaeenaeasan 410,718 144,898 109, 681 72,261 108,217 28, 047 49,974 3,896
BaD FranCiSCe e . ccueueeaenercuisencaatranescnneaossecrnnsasocs 805, 006 709,758 743,033 364,949 135,441 49,895 516,531 634,464
Total— 919.. 10,904,213 | 8,879,437 | 8,561,401 8,071,368 7,061,335 7,946,132 8, 504, 928 6,427,411
1018... 13,998,454 | 19,217,453 | 16,230,557 | 11,120,047 | 13,165,738 | 14,810,953 | 13,822,069 12,762,403

1917. ... 574,464 856, 078 762, 820 678,022 1,767,702 2,521,374 1,077,607 1,668,063
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Federal Reserve Bank. September, October. November. December. Total, 1919.1 Total, 1918. Total, 1917

03 T1T:171) + DR NN $348, 356 $386, 620 $2,237,225 $3, 297,357 $10, 820,992 $10,287,131 $6, 115,127
New York...oooioiiiiiiiiiiiiiiiiiiiiians reareneeeeans 3,567,082 7,220,020 9,758, 892 8, 136, 966 57,133,089 70,676, 912 6, 863, 800
Philadelphifieeee oo oveennmoeen e aeeie e aaeanaaanan 270,787 381,084 959, 873 543,565 3,753,298 5,650,053 726,078
Clevelandeees . o eueeeoniietiiiie e it eit et 1,495,015 1,572,906 2,031,238 2,953,262 14,091, 343 24,894,291 4,400, 5%
RICHINONAn e iieeeen e canaananenensaseanneneannnnnns 466,194 670,753 536,361 2,011,330 9,082,378 13,389,100 3,160,449
X0 CY L RSO PPS 522,391 1,968, 217 1,017,726 693,112 8,233, 847 11,697,196 4, 562,494
ChlCBE0man et e eeeerancteeeiaiaeamasotectcesacaassesennmcocsnas 484,222 468, 857 2,268, 244 1,334,383 6, 580, 735 9,033,011 429, 845
LI 7 PRSP 674,714 1,330,184 1,168,770 1,662,475 7,948, 180 15,681,201 3,114,503
MINNEeaPOIiS. . svueriraarereiiaeensmacraensncaasrasecncsacnanans 99, 953 134,066 78,422 151,139 565,114 799,371 363,673
163 1T 03 O N 384,550 479,476 69,350 388, 698 7,486,315 10,400,938 2,646,322
Dallas........ esetereuanaureteeteartatensaseacessrannasnecnnnen 58, 465 120,142 435,844 344, 859 1,887,002 2,058, 758 177,953
880 Francise..cenu.ecemeecunreenecrecncncecaceannen ereenenas 2,236, 593 1,331,959 1,361,975 1,950,176 10, 839,780 12,806, 608 5,210,208
Total—1919.u. . eoniiiiiiiiiii i niiinaass vorereiiiannn. 10, 608, 322 16, 064, 284 21,923,920 23,467,322 | 1138,420,073 |......oiimiiiiiiliiieiiiniaaan .

B A 20,917, 189 23,519,494 16,190, 679 11,616,643 {...ovvevennennn. 187,372,579 |eeeeecnneacnnns

1017 e ceeeeeaeraeeeeerarecnneeaanenans 1,125,834 4,354,747 8, 959, 770 15,424,651 |.oeneeeiieiias]onnnns T 37,771,132

1 Includes foreign trade acceptances as follows: Boston, $2,483,516; New York, §15,936,065; Atlanta, $50,547; Dallas, $74,052; San Francisco, $304,125.
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No. 34.—Total bills discounted, by months, during the calendar year 1919, distributed by classes of member banks.

Januvary. February. March. April. May.
Federal Reserve State bank N
Bank. : tate banks : State banks : State banks 5 State banks : State banks
1\{)9,;:!’1[1’(1;2‘] and trust 1\{)3;‘3{1;3] and trust I\L&;‘.lxl?(r;al and trust Nbaé.tl‘]?{“;a] and trost 1\{)2:‘?(“1 and trost
. companies, . companies. - companies. . companies. XS, companies.
BOSEON. 4 e eneanennnnns $313,201,557 |  $57,667,841 | 303,707,840 | $52,032,619 | $270,950,061 | $60,449,679 | $438,719,759 | $66,521,700 | $390,391,994 $53, 538, 173
New York......c.ooeue. 2,734,628,978 | 733,430,305 | 2,040,220,299 | 627,550,668 | 1,933,364,120 | 698,367,270 | 1,997,908,420 | 680,147,354 | 3,320,699, 274 746,370, 557
Philadelphia............ 558,879,080 | 124,843,668 | 506,458,644 | 134,149,707 | 676,446,144 | 156,545,536 | 744,544,451 | 171,493,806 | 806,526,373 138,952, 655
Cleveland.......... .. 148,943,471 55,030,662 | 127,971,485 69,625,108 | 159,198,612 90,142,308 | 170,451,215 54,250,011 | 160,635,880 79,189,101
Richmond......... 265,617, 894 17,738,159 257,722,555 18,953, 164 311, 669,971 23,644, 575 334,403,771 28, 861,101 337, 548, 680 30, 585,123
Atlanta............ 122,481,932 47,353,304 79, 466,488 29,249,999 | 104,332,563 39,880,914 | 112,047,000 39,800,979 | 126,758,427 38,769,137
ChiCRZO- eevenneannnnnn 184,367,373 | 124,578,700 | 168,850,971 04,196,734 | 241,652,703 | 100,235,444 | 238,005,350 | 112,765,753 | 261,781,704 151,068,972
Bt. LouiS. .o vnneenannnnns 59,127, 506 80,073,529 50,639, 332 64,938, 533 96,373,624 88,753,317 99,960, 074 97,166,989 | 100,927,954 104, 237,590
Minneapolis. . ..ceauaee-- 15, 405,960 1,911,115 11,217,266 1,272,714 19, 201, 054 1,780,041 69, 148, 620 3,809,925 75,110, 846 6,041,619
Kansas City............ 91,634,298 4,705,374 84,398,282 3,101,780 | 117,501,381 7,404,408 | 134,282,116 9,866,345 | 140,649,340 6, 730, 628
Dallas. covevenmeancannnes 84,045, 692 6,032, 203 91,132,625 8,332,471 95,927,759 7,917,743 | 107,191,237 9,991,618 | 112,984,431 11, 834,692
San Francisco. .......... 148,096,302 14,497,362 | 149,314,202 13,485,339 | 153,862,942 17,943,915 | 160,349,731 19,534,297 | 153,582,928 25,863, 577
Total......uunene. 4,726,520,043 | 1,267,862,222 | 3,871,100,079 | 1,114,888,836 | 4,180,489,934 | 1,293,074,240 | 4,607,101,753 | 1,204,299,887 | 5,987,507,831 | 1,393,181,824
June. July. August. September. October.
EedelglReserve State bank: State bank: State bank: State bank State bank:
ank. : ate banks i ate banks : ate banks : ate banks N ate banks
li)a;;?(gal and trust I\La;;%al and trust h{)ag;&x;a] and trast 1\{;‘2:113(1;2'1 and trust Iig;&;al and trust
. companies, . companies. : corupanies. . companies. . companies.,
BOStOM. ceoevenananenann $315,844,179 |  $47,165,991 | $349,556,203 | $56,504,054 | $201,668,015 | $43,710,597 | $275,609,012 | $38,442,672 | $338,861,090 846,955,458
New York....o..veeene- 2,548,527,973 | 554,269,354 | 3,201,056,209 | 788,418,498 | 2,947,565,601 | 581,136,677 | 2,795,478,550 | 700,222,544 | 3,671, 788,669 800, 636,375
Philadelphia............ 900,679,601 | 178,897,018 | 833,404,090 | 198,670,131 | 767,442,786 | 155,332,500 | 847,442,670 | 156,273,308 | 1,003,293,351 148,498, 683
Cleveland............... 165,913,775 55,844, 568 180, 694, 630 105, 269,672 185,153, 800 88,564, 542 222,008, 834 78,418,327 229, 696, 205 80,112,628
Richmond.............. 366,266,960 | 32,031,324 | 384,460,508 | 35,447,707 | 351,695,051 31,304,807 | 320,346,694 24,575,180 | 297,888,455 21,167,818
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Atlanta................. 121,497,546 40,389,284 | 142,547,831 35,637,144 | 149,808, 888 31,836,725 | 165,675,611 47,113,115 | 132,588,683 78,261,339
Chicago.........cceeenen 220,092,173 | 174,378,649 | 184,972,455 | 178,682,104 | 198,498,456 | 179,118,312 | 245,058,856 | 132,051,126 | 287,164,554 124,066, 460
Bt, Louis.......ccevueee- 79,204,476 91,839,134 75,028,109 71,799,048 73,439,168 78,981, 115 08,214,274 | 110,150,426 | 119,537,478 100,748, 542
Minneapolis. . 34,065,169 3,796,695 26,019, 482 2, 533,994 34,166, 400 4,026,398 62,241, 616 4,609,379 92, 896, 788 7,716,383
Kansas City. 132,622,673 4,467,089 | 102,571,576 7,351,221 | 101,653,201 2,425,284 | 132,577,844 7,383,713 | 159,767,995 11,411,049
Dallss. ......... 103,394,959 9,118,163 88, 584,927 11,000, 850 85,035,122 9,604,730 | 107,051,634 10,260,378 | 127,917,001 9,314,486
San Franclsco..........| 123,194,857 25,409,920 | 103,850,671 19,373,860 { 115,031,609 16,462,232 | 124,591,337 19,458,157 | 149,737,454 25,311,225
Total............. 5,111,304,341 | 1,217,607,180 | 5,672,748,781 | 1,510,688,292 | 5,211,158,277 | 1,222,504,000 | 5,397,196,932 | 1,328,958,325 | 6,611,117,723 | 1,449,200,246
November. December. Total.
Federal Reserve Bank. State banks State banks State banks All member
Nationalbanks.| andtrust [Nationalbanks.. andtrust National banks. and trust S banks.
companies. companies. companies.
BOSEOD. « et reieeie e eeeaa i cear e aeaaeaanaanas $364, 602, 049 $62,230,215 |  $440,188,026 $86,690,363 |  $4,003,488, 875 $671, 909, 371 $4, 675,398, 246
NeW YOTK. o ene ettt aaeae e e et eaaeananns 3,758, 956, 649 707,250,426 | 3,181,117,946 700,378,328 | 34,131,312,778 8,318,178, 356 42,449,491,134
Philadelphia. .. ..coeeieoiiiii i eaaaas 607,829,457 75,807,335 768,450, 673 75,573, 604 9,021,397,320 1,715,037, 951 10,736, 435, 271
Cleveland. ......... 205,906,474 86,280,204 212,705,507 113,849, 260 2,169,279, 888 956,576, 481 3,125,856, 369
242,049, 476 22,031,186 349,107,998 25, 844, 862 3,818,758,013 312,184, 896 4,130,942, 909
115,989,224 58,043, 812 105, 582, 800 *45, 565, 837 1,478,776,993 527,000, 589 2,005,777, 582
327,412,209 120,771,046 368, 611,413 136, 940, 619 2,927,458, 226 1,628, 853,919 4,556,312, 145
103,891,199 76,219, 565 109, 216, 637 70,162,977 1,085, 559, 831 1,035,070, 765 2,100, 630, 596
84,049,670 4,755,943 91,257,202 4,486,010 614,780,163 46,740,216 661,520,379
138,149, 854 7,785,087 135,770,313 11,385, 822 1,471,578, 873 84,017,750 1,555, 596, 623
65,007,987 5,573,446 54,979,342 4,622,649 1,123,342,716 101, 603, 429 1,224,946, 145
140, 608, 384 33,117,528 170, 718, 320 27,665,993 1,692,938,917 258,123,414 1,951, 062, 331
k X17:) SO eteeeerereaaaranaaaaans 6,154,632,632 { 1,259,865,743 | 5,987,706,267 | 1,303,166,324 | 63,518,672,503 | 15,655,297,137 79,173, 969, 730
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No. 35.— Average rate (per cent) charged on all paper discounted by each Federal Reserve Bank, by months, during the calendar year 1919.

Tederal Reserve Bank. January. ]_E:PS:. March. | April. | May. June, July. | August. Segg;m- October. N%‘éﬁfn' D %%‘;'.n' Agg{gge, Average,
Boston......ociiiiiiiiiiiiaeen 4.05 4.13 4.09 4.18 4.14 4.17 4.20 4.18 4.18 4.22 4.56 4.64 4.25 4.17
New York. ........ . 4.07 4.03 4.02 4.03 4.03 4.04 4.06 4.05 4.04 4.03 4.49 4.63 4.14 4,06
Philadelphia............oc...... 4.12 4.08 4.07 4.09 4.07 4.07 4.01 4.01 4.01 4.02 4.34 4.61 4.13 4.09
Cleveland. ... .. ... .......... 4.19 4.13 4.13 4.11 4.13 4.13 4.08 4,08 4.12 4.14 4.55 4.68 4.24 4,21
Richmond.............c..ccc... 4.28 4,28 4.31 4.44 4.25 4.26 4.20 4.20 4.31 4.28 4.46 4.64 4.32 4.38
Atlanta.. ..ol 4.21 4.18 4.18 4.16 4.19 4.22 4.13 4.13 4.19 4.24 4.51 4.61 4.25 4.06
Chicago. ..o 4.17 4.14 4.15 4.17 4.21 4.26 4.17 4.18 4.36 4.40 4,61 4.69 4.35 4.24
St.Lowis. oot 4.17 4.15 4.18 4.13 4.15 4.20 4.15 4.16 4.29 4.22 4.52 4.64 4.26 4.27
Minneapolis 4.39 4.28 4.19 4.22 4.41 4.40 4.29 4.10 4.38 4.50 4.74 4.88 4.54 4.72
Kansas City 4.82 4.68 4.72 4.7 4.66 4.82 4.57 4.40 4.55 4.60 4,91 5.02 4.74 4.80
Dallas.....oooo.... 4.65 4.52 4.42 4.47 4.46 4,45 4.38 4.30 4.36 4.34 4,55 4.80 4.46 4.55
San Francisco 4.54 4.49 4.47 4.46 4.50 4.51 4.44 4.41 4.39 4.47 4.58 4,62 4.50 4.54

System—1919............. 4.18 4.14 4.15 4,18 4.16 4.19 4,14 4.12 4.18 4.19 4.53 4.67 4.26 |...iinnan
19180 4.02 4.02 4.08 4.23 4.35 4.42 4.37 4.25 4.24 4.21 4.20 4.18 [oeeunn.... 4.26
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No. 36.—Average rate (per cent) charged on all paper purchased by each Federal Reserve Bank, by months, during the calendar year 1919.

Federal Reserve Bank. January. F:ll_)yr}x- March. | April. | May. June. | July. | August. | elr))g?m October. N%‘éﬁfn' D%’:rrf“ Average ’

4.20 4,17 4,19 4.15 4.17 4.18 4.22 4.24 4.19 4.25 4.46 4.92 4.36

4,22 4,19 4.18 4.20 4.19 4.23 4.25 4.23 4.22 4.24 4.45 4.81 4.37

4.26 4.13 4.17 4.20 4.23 4.33 4.23 4.2 4.26 4.31 4,34 4.75 4.38

4.27 4.22 4.19 4.21 4.20 4.22 423 4,22 4.23 4.23 4.46 4.84 4.32

4.56 4.56 4.56 4.56 4,56 4.56 4.56 4.56 4.56 4,56 4,57 4.82 4.60

4.56 4. 56 4.56 4.56 4.56 4,56 4.56 4.56 4.58 4,56 4,56 4.80 4.57

4.36 4.28 4,21 4,22 4.28 4.7 4.21 4.28 4.25 4.24 4.50 4.87 4.38

4.26 4.21 4.21 423 4.39 4,25 423 4.22 4.26 4.32 4.49 4.8 4.31

MiNneapolis. . .veeereecueeeeneeiecnannnnns 4.2 4,21 4.20 4.17 4.20 4.22 4.24 4,22 4.21 4.22 4.47 4.75 4.25
Eansas City.. 4.33 4,19 4,38 4.26 5.07 507 feeennennn. 5.00 [ 5721 PN [N 4,79 451
DallaS..ueeioiiiiie e aanes 4.62 4.67 4,57 4.63 4.65 4,56 4,65 4.50 4.67 4.7 4.77 5.01 4.68
San Francisco....... PN PO 4,34 4.29 4.33 4.28 4.23 4.26 4,25 4.24 4,24 423 4.53 4.88 4.40
SN 1 U 4,28 4.24 4.24 4,24 4.24 4.24 425 4.25 4.25 4.2 4.47 4.84 4.36
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No. 37.—Average maturity (in days) of all paper discounted by each Federal Reserve Bank, by months, during the calendar year 1919,

Federal Reserve Bank. | January. F:P;* March. | April. | May. | Jume. | July. |August. | SPIT-|ocgoner, | NOvem- | Decom- | Average,| Average,
BOSEOR. . eceennnnnnnnnns 12| 124|  s2r| e8|  915] 1208] 13.87| 1445] 18| 1338 1561] 13.28] 13.12| 1893
New YOk . . cevveereermennnnenns .20 ses| 83| 861| 658 7| 705] 66| 64] 632 72| 70| 7.2 7.31
Philadelphis...vveeeeeeenennn... 0.8 846| 728 77m| nw| eoes| 710l 7.31| 6| 683| 1432 0] 72| 168
Cleveland . ........ooveeeeen..... 1B.70| 1484 1228 1410 1442 1399 13.14] 1422| 1316 1535 17.77| 1761 1468| 17.51
RiChmODd.seveveeeeerennnnasn. 10.7{ 10.75| 9.98| 10.56| 10.88| 10.20| 1L30| 1.51] 9.79| 1050| 1090 0.93| 10.60| 10.40
AUBIER ... oeveeeeereeaennaans 18.04| 17.15| 1664| 17.56| 1673 16.35( 1691| 1685| 1605{ 1070 2.7 1870 17.8] 19.01
ChICAEO.  eennnnnnnnnnrnnnnnnnns 16.67| 15.95| 16.28| 16.33| 1671| 17.10| 16.8¢| 17.40| 20.20| 21.31] 2453 | 20.04| 10.33]  18.59
St LOWS...eveeeeeennnnn. N 13.93| 1342 12| 1229| 100 1o01| 13.52] 1239| 1410 1316{ 13.50] 1673 13.12] 19.89
Minneapolis. ......... cceen.... 6.8] 17.09] 1542 1528| 1795 17.13| 18.07| 1542 19.66| 25.00| 26.73| 3528, 22.27| 3278
Kansas City........ e um| o229 2187| 30| 2.7 2709 o2a| 1707 207| 2231| 23| 2mes! 2,a1| 3078
DAIBS. eeeeeeeeeeeeeeeeneianenns 26.62] 2.07) 20.22| 2L70| 20.43| 19.23| 19.438| 17.94| 1891 17.80| 10.14] 10.46] 20.25]  27.00
881 Franciseo......ceerereven..d 16.65] 1500 1658 16.25| 169 16.42| 1642| 1714 16.41{ 1649| 1704 1528 1642| .81

System—1919.............. 10.34] 1074 1015| 1Lo7| 913| 9.79| 94| 93| 944| 054| 11.36] 1L52| 1013 feeee.....
1918.ceeenn....... 18.00| 27.73| 22.25| .25 1259] 1009 128 1270 10.38] 1.17| 12.37] 854 |......... 11.81
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No. 38.—Average maturity (in days) of all paper purchased by each Federal Reserve Bank, by months, during the calendar year 1919.

Federal Reserve Bank. January. F;:’;fl' March. | April. | May. June. | Tuly. | August.|S® gﬁf"" October. N%Z?fn' Dg(;err.n- Axlrglrgg ®
44,84 33.29 34.10 34,22 24.55 34.92 34.47 50. 80 29. 52 41.12 55. 53 55.49 43.10
43.70 38.80 36.89 35.18 38.47 37.65 45. 46 44.09 36.65 42,24 46. 83 48.31 42,64

39.71 33.88 39.38 41,47 3.24 47.63 67.02 44.56 49. 70 82,78 79.08 74.12 57.00

Cleveland... . 78.14 51,93 48, 57 45, 60 47.19 52.95 57.12 52.50 49,93 54.39 65.07 66.39 59,82
Richmond R 69.78 65. 48 69. 82 62.83 62.26 45.80 46,62 37.63 36.38 58,90 71.64 67.74 56. 41
Atlanta. - 73.70 73.56 66. 65 60. 40 60. 60 45.38 55. 80 54.73 59. 45 68.14 63. 55 66, 54 62,38
Chicago. . 7112 58.39 53.26 56.07 70.35 65.71 67.27 65. 22 80. 50 54,67 67.73 71.26 64.43
8t. Louis. . 33.93 48.63 36.52 34.17 35.05 44.94 44,51 41.02 48.67 21. 42 46.68 61.65 42.16
Minneapolis. 63. 69 57,56 57.64 47.22 57.04 59.92 64. 96 57.60 54,42 60. 16 70.67 73.27 60.14
Kansas City 62. 27 53,01 58.48 47.96 36.77 82.84 |.......... 88.00 76.25 . 65.26 61.24
Daliss......... 44.74 62.80 52.76 56.34 49.16 23,01 41.20 29.00 58.10 50. 54 49.40 36.80 47.38
San Franciseo.......oeveiveiieiennnnnnnen. 67.04 54.71 60. 58 55.29 58.74 60. 91 63, 61 57.55 54.86 58,28 66.78 73.39 61.93

Bystem............ verceretnecareeaas 55.51 45.67 42.69 42,00 45,80 45.60 51.21 50.73 46.15 48.36 55. 55 57.11 50. 45
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No. 39.—Number of banks, by districts, accommodated through the discount of paper during each month in 1919.

Fed ‘zﬂz};ggf €IVe | January. rg;g;. March. | April. May. June. July. | August. | ® e];)) éf.m' October. N%Z;.m' Dg%i?l' ’11‘3 }3 ,1’ '11‘8%3,1’ 11‘8%?.1’
Boston............... 191 152 208 230 245 250 250 243 231 244 265 277 348 269 218
New York............ 395 403 403 426 423 504 402 381 378 396 405 434 548 522 322
Philadelphia.. . 351 322 341 346 391 432 413 389 388 389 375 405 494 457 201
Cleveland............. 153 143 177 195 207 229 199 213 222 245 282 276 409 320 160
Richmond............ 242 266 263 281 312 320 321 299 387 297 252 255 414 373 246
Atlanta............... 245 236 214 223 262 265 233 241 255 247 185 173 347 327 228
Chlcago..e. .o .ot 416 301 597 651 560 551 497 468 494 614 613 586 951 850 541
St, Louis............. 176 167 171 190 191 168 190 185 205 223 211 205 305 278 149
Minneapolis.......... 168 128 142 180 235 212 151 163 164 224 280 270 475 580 284
Kansas City.. 334 313 366 400 418 410 381 295 351 391 354 365 679 554 364
Dallag.co.oeeeaan.. .. 419 403 421 465 508 426 398 341 420 359 235 200 607 548 258
San Francisco........ 226 257 272 288 283 280 250 242 227 210 192 213 418 415 156

Total-1919. ... 3,316 3,000| 35m5]| 385| 4,085 4,07| 3,685 3,460| 3,722] 3,89| 3,640] 3,650 | 5808 .oceeiidiiiiiiii.
1918. ... 1,432 1,33 1,568 2,100| 2,793| 3,021) 3,462| 3,671| 3,464 | 3,610 3,667| 3,288 |.......... 5,493 |.oenenn...
1917..... 309 262 315 384 590 200 960 990 953 | 1,140| 1,574 L,700{ieeeeeidiiei. 3,127
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No. 40.—Acceptances bought in open market during the calendar year 1919, distributed by classes.

Month,

Bankers’ acceptances.

Trade acceptances.

In the In the Dollar In the In the Grand total.
foreign domestic exchange. Total. foreign domestic Total.
trade. trade. trade. trade.
BN T S U $100,580,386 | $96,180,827 | $1,698,770 | $198,459,983 | $1,935,145 | $1,096,578 | $3,031,723 8201, 491, 706
81,381,667 | 61,804,082 1,468,980 144,654,729 2,255,982 499,382 2,755,364 147,410,093
84,757,707 | 54,254,477 405, 265 139, 417,449 3,963,834 280,273 4,244,107 143,661, 556
89,420,640 | 47,451,019 406,114 137,277,773 3,114,337 246,799 3,361,136 140, 638, 909
106,705,776 | 37,889,464 1,158,490 145,753,730 1,621,293 275,169 1,896, 462 147,650,192
227,983,824 | 62,218,856 67,557 290, 270, 237 933,940 661,269 1,645,209 201, 915, 446
213,595,045 { 60,379,550 841,327 274,815, 922 940, 450 728,458 1,668,908 276,484, 830
155,751,303 | 36,653,358 381, 250 192,785, 911 1,157,435 267,279 1,424,714 194, 210,625
153,415,849 | 48,546,581 312,468 | 202,274,898 2,293,845 479,592 2,773,437 205, 048, 335
248,045,528 | 81,818,557 408,637 330,272,722 3,051,436 1,937,554 4,988,990 335,261,712
252,605,143 | 82,849,782 1,463,650 337,008,575 2,897,336 789,594 3,686,930 340,695,505
306,555,328 | 86,378,580 2,693,252 395,627, 169 3,073,839 2,007,085 5,080,924 400, 708, 093
TOLAL. e e e e e et 2,020,888,196 | 756,425,142 | 11,305,760 | 2,788,619,008 | 27,288,872 9,260,032 | 36,557,904 | 2,825,177,002
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No. 41.—Acceptances bought in open market during each month in 1919, also totals for 1918 and 1917.

Federal Reserve Bank, January. February. March. April. May. June. July. August. September,
BOSEOT - v e eeeeeenieeeee e anaes $24,383,020 | $20,341,094 | $13,227,576 | $17,239,328 | $18,501,331 | $31,701,356 | $24,972,461 | $42,565,466 | $20,353,090
NEW YOIK. .. venienrenrnianiaeeneeanennnns 75,582,937 | 56,351,764 | 53,250,195 | 61,605,656 | 60,721,633 | 137,454,889 | 129,118,992 | 64,910,476 64, 460, 086
Philadelphia.......oovoreeenniananennn. 883,390 1,541,652 1,828,063 1,918,792 534,512 134,911 278,963 509,732 687,216
Cleveland.. 31,770,316 | 13,278,112 | 13,331,247 | 14,238,451 | 15,472,166 | 29,127,647 | 30,233,112 { 16,755,025 23,450, 835
Richmond...........oocoiieiiniiinii... 4,083,668 2,502, 650 3,365,168 3,904, 855 2,791,242 4,567,752 5,538,112 5,492,600 5,226,079
ACIATEB. ot 4,088, 494 1,817,889 3,171,230 3,064,032 2,788,678 5,620,163 4,802, 064 2,286,371 3,950,570
ChiCago. ..o e 15,436,290 | 13,573,765 | 13,631,397 | 14,497,266 | 22,025,711 | 26,299,007 | 30,434,172 | 23,529,003 24,081,764
St LOUIS . < ee et ns 10,199,890 | 11,345,794 9,925, 288 5,353,983 5,546,649 8,684,572 7,445,974 7,469,809 7,213,275
Minneapotis. . . ..veenrennaaenieeneaaaeanns 10,457,481 4,563,902 | 12,162,554 5,386, 625 4,596,780 | 16,604,013 | 10,776,667 7,642,665 12,698,615
Kansas City . .omeeneeeieeaaeaeaeanns 6,048, 056 3,190,558 4,476,105 1,401, 481 9,595 1,999 [ oooiiiii. 21,115 600, 000
Dallas. . 2,062, 000 943,000 1,080, 000 678, 000 830, 000 734,000 627,822 499,659 1,025,272
San Francisco 16,495,261 | 17,959,913 | 13,912,733 | 11,350,440 | 13,831,805 | 30,085,047 | 32,256,401 | 22,528 704 41,351,533
TOtal—1919. . .oo e 201,491,706 | 147,410,093 | 143,661,556 | 140,638,909 | 147,650,192 | 201,915,446 | 276,484,830 | 104,210,625 | 205,048,335
11 S 130,619,509 | 148,275,106 | 138,996,364 | 108,515,517 | 115,913,940 | 89,580,022 | 123,573,644 | 162,796,413 | 183,132,122
19170 et e 20,617,180 | 70,640,679 | 28,152,638 | 41,312,601 | 82,544,372 | 135,229,607 | 66,864,065 | 72,122,802 | 109,046,466
Percent—1919. . ... .......oiilll. 7.1 5.2 5.1 5.0 5.2 10.3 9.8 6.9 7.2
1918t 7.2 8.1 7.6 6.0 6.4 4.9 6.8 8.9 10.1
1.9 6.6 2.6 3.8 7.7 12.5 6.2 6.7 10.1
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No. 41.—Acceptances bought in open market during each month in 1919, also totals for 1918 and 1917—Continued.

Total, Per cent.
Federal Reserve Bank. October, November. | December.
1919 1918 1917 1919 1918 1917

BOSEOD e« e eeeeee e $44,081,751 | 963,077,798 | $39,438,586 | 360,783,757 |  $104,157,686 $91,528, 205 12.8 10.7 8.5
NEW YOIk e eeeeeeeoeee e 145,060,466 | 152,600,063 | 210,272,820 |  1,211,398,977 045,497,423 464,965, 602 2.9 520 42.9
PRIAABIDIS - oo e eeeeeereoneeeeeneeeeeeeennns 220,704 2,832,489 2,678,026 14,048,450 77,686,322 85,913,798 .4 4.3 7.9
CIEVOIANA. .o eeeeoeeeeeeeee el 27,417,732 | 10,083,191 | 27,622,483 261,750,317 122, 800, 420 91,109,193 9.3 6.7 8.4
Richmond... .. . 4,956,924 3,805, 212 6,743,120 52,077,382 70,765, 491 58,116, 061 1.9 3.9 5.4
ABIADEA een e 9,686,840 4,365,746 6,019,116 51,661,193 45,477,368 26,392, 564 1.9 2.5 2.4
CRCAO w e e 32,835,020 | 33,701,105 | 42,017,209 292,011,808 122,787,257 66, 714, 061 10.3 7.2 6.2
FS L D02 - T 3,610,303 5,325,336 5,381,753 87,502,626 26,096,120 29,732,271 3.1 1.4 2.7
MADDEAPONS. - v evneeeeeeee e 11,327,226 | 10,649,919 1,547,985 108, 714, 435 13,902,579 33,072,316 3.9 .8 3.1
RAIS0S CIY e e e eemesmoeeeeeeeeeeee e 10,337,197 26,086, 106 14, 600, 587 26, 825, 413 .9 .8 2.5
DALIAS e e e eeeee e 1,082, 620 1,012, 400 940,460 12, 415,233 25,024,122 35,076,917 4 1.4 3.2
San Francisco. .. 54,082,117 | 42,463,246 | 47,700,338 345,826, 718 150, 653, 420 68, 266, 108 12.2 8.3 6.8
TOAL—1919. -+ oo oeeeeeeeeeeeeeeeeen 335,261,712 | 340,605,505 | 400,708,003 |  2,825,177,002 |-+ nerrrmnsemmeoeileee e e

1018, . e 256,705,208 | 195,607,512 | 155,733,438

1917 e ... 86,801,182 | 186,218,728 | 178,060,000

Percent—I1919. .. ... ...l 11.9 12.1 14.2

1918, i 14.6 10.8 8.6

B 8.1 17.3 16.5
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No. 42.— Acceptances bought in open market during each month in 1919, distributed by maturities.

MATURITIES,

Month. Within1s | FromlSto | Fromdito | Feomfito | Oyerd0 | motal, 1919, | Total, 1918. | Total, 1017.
FAUARY oo $27,192,062 | $61,483,057 | $46,851,121 | $65,565,466 |  $400,000 | $201,401,706 | $130,619,500 |  $20,617,180
2,214,072 | 23,304,080 | 67,650,245 | 30,150,796 |.............. 147,410,003 | 148,275,106 70,640,679
22,896,108 | 32,307,835 | 60,215,753 | 28,151,770 10,000 143,661,566 | 138,996,364 28, 152,638
32,819,728 | 25,620,438 | 59,148,103 | 23,041,640 |.............. 140,638,900 | 108,515,517 41,312,601
34,306,176 | 25,172,762 | 50,699,368 | 37,381,886 |.............. 147,650,102 | 115,913,040 | 82,544,372
75,037,208 | 48,801,795 | 79,513,340 | 88,563,004 |_............. 201,915,446 | 80,580,022 | 135,229,607
63,916,450 | 25,443,507 | 70,265,490 | 116,850,383 |.............. 216,484,830 | 123,573,644 66,864,065
34,977,827 | 29,547,030 | 67,276,021 | 62,408,847 -............. 194,210,625 | 162,796,413 72,122,802
September 40,798,778 | 48,627,506 | 52,288,254 | 63,333,707 |.............. 205,048,335 | 183,132,122 | 109,016,466
October........ 72,022,506 | 56,552,013 | 89,007,199 | 116,665,011 24,088 | 33,261,712 | 256,705,208 | 86,804,152
November 63,070,650 | 34,860,917 | 87,498,710 | 155,247,219 |.............. 340,605,505 | 105,697,512 | 186,218,728
DOCIDT. .. ... 8,410,188 | 43,867,155 | 75,922,701 | 195,507,959 |.............. 400,708,003 | 155,733,438 | 178,069,009
TOLAI-1019. . eeeoee e 578,750,852 | 455,788,795 | 807,326,404 | 082,876,868 43,083 | 2,825,177,002 |.....ooooeifoii
1918, - 161,963,856 | 276,856,307 | 466,580,072 | 876,530,062 | 27,790,408 |................ 1,800,538,795 |................
1917, e 32,018,198 | 128,803,138 | 267,034,882 | 613,205,256 | 36,441,035 |...........oooeiiiiianne. 1,077,712,500
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No. 43.—Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919,

CHRONOLOGICAL TABLE.

Rediscounted or sold by Federal Reserve Bank of—

Di;%%%g;le% egl; r&uﬁc&aﬁe‘%_by Date. Boston, New York. dglll‘)xtll?é. Richmond.| Atlanta. | Chicago. z‘g’;ﬂse: %Bi?}sf’s Dallas. Fraiagilsco.
Discounted| Purchased | Purchased | Disecounted| Discounted| Discounted| Purchased | Purchased | Discounted| Discounted| Purchased
1 bills. bills, bills. ills. bills. bills. bills. bills. bills. bills. bills.

Chicago. .ovnueiinennennennnnnns Jan. 2 . deeeeeneen oo U PR T 11 B g P
Minneapolis....oeeerenenennnnns Jan. 3. e E ) 1 O )
Chicago. covveinniicniiiinnnnne, RPN T+ SO PR IR POV ORI IR PRI 5,000,000 {..cunuenneis]ennnnan O . $5,000,000]....cannn...
Kansas City....coccvevaienn.a. R T TP PO B o Y O
Chicago
Minneapolis

0 T .
ChiCago. .ovmeremiiirnnnnnnenns 1T ! P L1 e B N
Minneapolis. ...cocemenenenennn. ...do.....
ChiCago. cevrinirienearaacnanan Jan. 17..

0 P Jan. 20..

DOt Jan. 22..
Cleveland.......coverenanannn. ...do.....
ChiCago. coocerereeenaaannnanens Jan. 23.
New York....coovicvnnvnnannns ...do.....
Minneapolis. ...coveecvenenncnnn. Jan. 28..
ChiCago. .ovvriorminirnnninnnenn ...do.....
Minneapolis.....ceuveneeannnn.. Jan. 29..
Chicago. .ccemevvaneineaannns Jan. 30..

0 Jan. 31..
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No. 43.—Rediscounts end sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued.
CHRONOLOGICAL TABLE—Continued.

Rediscounted or sold by Federal Reserve Bank of—

Dig‘ce%%?:?% egzt &uxéc;l]elx;eg_by Date. Boston. New York. dsllll)lll:;a Richmond.| Atlanta. | Chicago. g%gﬁ:: K&?}Sf Dallas. Fru?z%!i:‘sco.
Discounted| Purchased | Purchased | Discounted| Discounted| Discounted| Purchased { Purchased | Discounted| Discounted| Purchased
l hills. bills. bills. bills. bills. bilis. bills. bills. bills. bills. bills.
ChiCagO0. vvernrarennencnonannnn b O T R O N P, N PO $5,000,000 |........... .
Cleveland. ..cvaerneeneaecnennn Feb.deeufeneenniannaadiaaaianaan CIUIRTIIT: 78 U FOUURUUUUTN INUUSURIY USSR AR RN N SUVUURUE IR
ChiCagO. .avevunreanaeaceaenens ) e Y PR 5,000,000 {.eeeeurnnnan
Minneapolis......cveveevnnnn-. - O N O U P 810,000,000 1...ovniinidiennnii e e
Cleveland .....cccennnnianennnn PR . T PR 85,034,388 |.ooiiiniiii i e e e e
(84100 12 U ] T e ) P 5,000,000 |-....nnnnnn.
2 T Feb. 11..4....ccoouutn LS O P P
St. Lowis. .o ceeiiiiiaia i s [ TR PO B2 U1 e e
San Francisco.......coaveennnn- sedoadil, .. 5 O g e
(8121 17: -0, B N T O RPN P N O L1111 e
MinneapollS....cocccvenvennnnnn Feb. 17..ccaeii e, 5,001,156 |....oennnnn 10,000,000 ..ueeneannsfoemmmreee e e ce e
ChiCagO. v eecaenaannneeannes ~..do.....
San Francisco......c.cveeneanes Feb. 18..
ChiCagO0. cvveeemesamconnnarannan Feb. 19..
2 T S Feb. 20..
) 2.7 Y Feb. 24..
San Franciseo...e..eeveeennanes Feb. 25..
Minneapolls....ccounecacanenaan Feb. 27..

Kansas Clty..coeeeenaeeennnnes
Chicago. ..

Do..
Minneapolis.
Chicago. ..oeee-
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St. LoWiS.unnzerane-- <1 A RN IO IPUUPS AU 2, 500, 000

Kansas City.coceeevenanaaanean B L PO F N PN AP 2, 500, 000
§ Chicago. .ovvoeereceancvnnanaans LS PN
§
,!, 3,008, 010

20,079,153 | 5,000,000

T N 5,000,000 |.
B St Louis.ooon O 5,000,000 | 2,500,000

........................ 2, 500, 600
% £29 SN T R RN POV DY (U SN
Mar. 18..
.{ Mar.19..
..-].-.do.....

.j Mar. 20..

5,000,000 ..
5,000, 000
5,000,000
5,000, 000

............ 5,000,000 |- +-venenunn]emeeeneneeafeernaninee oo e
5,000,000
5,000,000
5,000, 000
5,000,000
5,000,000

Minneapolis
Cleveland...coovuiennemicnannns .
ChiCagO0. cvverrrannrcncenacnnns . i
Cleveland ......oviiininoonas. L1l 10, 000, 000

New York 10, 000, 000

Cleveland......c........ .3, ves DO 4 1 o O P O T L T L TErT
Chicago.coeveecacanann ..} 10,000,000 |--eevnnnnn..
New York 10,000,000 {-..

Cleveland. ... ..cccvvevunnannn. . 9... 5,000, 000 .

5,000,000 [ vvnrneemedeanneianes i fereneaeanans ...

............ 10,000,000 |- - vve e oo e
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No. 43.—Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued .

CHRONOLQGICAL TABLE—Contlnued.

Rediscounted or sold by ¥ederal Reserve Bank of—

DIFS%(‘)I%?;?(}{ rggr‘pcu}r)’cglgiegfl)y Date. Boston, New York. dgf'ﬁﬁ?a, Richmond.| Atlanta. | Chicago. g{r)lg{il:, 18?;85 Dallag. Fra??(‘?sco.
Discounted| Purchased | Purchased | Discounted| Discounted| Discounted| Purchased | Purchased ! Discounted| Discounted| Purchased
l hills. bills. hills. bills. bills. { bills. bills. bills. bills. bills.

Cleveland........_............. Apr. 11 oo 35,000,000 1. ... e e e
CRICAZO . e eeieae i, R (S IR SUNUUUU U 10,000,000 [« - v ooeenfeoaeee e e S NV R
San Francisco.................. JRPRNY 5T SRR R PO 82,827,239 | e e e
New YOorkeoeeeoouo ool ADPT. 12 | e e 0 L1 1810,000,000 ... feveamraenns
CHICAEO .+« vemeeeeeaee s BT (O SN KON AR AUUSTY $5,000,000 |............
Cleveland................... .. L 2 O T R 0 01 e R P P
Chicago....oooeveinneianne. . JRU: 1 S U AU AU frrmmeeeeees 7,500,000 |............
D5 71 APr. 16 foooooii e | 6,000,000 ). 5,000,000 |............
Cleveland ................. ... .. Apr. 17 | e B e I B
Chicago........oooooiiiiiot peedOn e eat] 3,000,000 (. e e e e e i

Minneapolis......... e
San Francisco.
New York
Cleveland .

ChiCaZO0. - v eveemeiaaaenn R

San Francisco
Chicago......oooiiiiiiiiiaias
Do..

San Francisco

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

5,000, 000

5,000,000
5,000, 060

5,000, 000

5,000,000 |..

10,000, 000

7,500, 000
5,000, 000
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Cleveland . ...ooooiiiinnninnnns P P 10,000,000 {...oooeeeneifeiiiiiiinins | I SRR SR PO, eevenen

CRICAZO e ereeecrrieeeannnnns .o.do..... 5,000,000 ... «oooiifers ceeeeans U TR SRS 2,500,000 {---.......
DOeeeinieeeeeeeaeannns .. 4,500,000 | -veennnn..

San Francisco, .- 5,01

Minneapolis FU. .

Chicago. ..o, ...do..... 3,000, 000

........................ i 5,000,000

........................ 5,000,000
5,000,000

5,000,000 { . evneerandini e
............ 2,500,000
............ 4,000, 000
Minneapolis........... ... May 120 . e e ee 10,000,000 |- .- ouenvene]orianiamen i
Cleveland...................... May 13 {eeeeiideenaieieideien 5,000,000 .. oooeeennn i e e
Chicago................o.. ceadoa e 2110,000,000 [
DO I May 14 e e e e 5,000,000
Do......... 15 .. 5,000,000 - oo oennme et e 4,000,000
Cleveland........ . e L 5,000,000
Chicago 5,000,000
Minneapolis .- 5,000,000
Chicago. .. ... oalis S VI SUUUUN PRI ST SO SIS SRS SIS ASUIIIN AP 4,000,000
DO { May 5,000,000 bl TS ST 5,000,000
Cleveland ...................... PMaxw 20 0. ool 8,000,000 | e e e e
San Francisco.................. [ JROR s 1+ YN SR PSRRI T8 1.3 : ;B RN NI SO PR Y FOU RPN MR
Cleveland.................. ... EMay 20 | ] 5,000,000 |- e ! ....................................

Chicago........ - J EUTSUUUT ISR AP IR USRI ASOUDPRIUN SRR A 3,000,000
U U P JUURUURUTIUN FOUTDIUN 6,000,000

Cleveland...... .. e .. 5,000,000 ..o
Minneapolis.................... FeoedOee e 10,000,000 |- ...c.oounnooet U ST U RO
Cleveland May 23 { ... 5,000,000 {..ooeeeeenanfonmniiiieeeaeeneorre el
Chicago T o ) Y D S IR e oo.-.l 6,200,000
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No. 43.-—Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued.
CHRONOLOGICAL TABLE—Continued.

Rediscounted or sold by Federal Reserve Bank of —
L‘£§sgle1rr:11tle;l{ e(s)Sr 53%;13{63[}“7 Date. Boston. New York. dI(:ll-lpllﬁ 4. Richmond.] Atlanta. | Chicago. Y[;gﬁl: R&?;’f‘“‘ Dallas. Fra?]‘tvlilscu
| Discounted| Purchased | Purchased | Discounted! Discounted] Discounted| Purchased | Purchased | Discounted| Discounted| Purchas»d
4!( bills. hills. hills. bills. biils. bills. bills. bills. biils. bills. bills.

St. LouiS........ooooooiial May 23 [ $10,000,000 |........ e
Cleveland...................... May 26 . ... 85,000,000 | ..o e e e
MinneapoliS................ ... PR U JRS DO DO PRI B 5,000,000 [......oiiii e e
Chicago....cvevnvnenonn il O T R . N 10,000,000 ... ..ot e

Do May 28 oo e e e $4,000,000 j............
Cleveland...... ... |ooadon oo e 10,000,000 | e e e e

DO 5,000,000 ... .ooooo e
Chicago.....oeuenennne I LT NN PSRN PO 5,004,000 | 5,000,000 |. ..o eiiiieii i 2,500,000 |- .0oeenn...
Cleveland Jane 2] oo 5,000,000 | 5,000,000 {...... ... e b
Chicago.....oooiiiiiiiei.. T L N 13,000,000 |............
MinneapoliS...........oo...l. R L 10,000,000 j......oov e 4,000,000 |............
Cleveland..........coooeueanu.. June 3 .o e 5,000,000 1. ... e e
St. LoUiSees vernieaeaiai L e 5,000,000
MinneapoliS................ .. PR TR PR PR SO
Chicago 5,000,000
8t. Louis 7,000,000
Chicago. cvvnne v Tune 5 1o 10,000,000 {......ovon oo
MinneapoliS...........coovvan. .. .. 5,000,000 {. ..ot e
San Franciseo.................. June 6 j...... ...l ST 1 O e s N
Chicago....... ) 15« T O e G O 2,500,000 |. ... .......
Cleveland..........ooiiaan.. 5,000,000 |....nini e e e
Chicago......covivennaninns .. BV CONT 1 D PURIIDURIPUIN ARSI DU DU BTSN
San Francisco 3,318,585 ... e

Digitized for FRASER
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ChiCago.....ovvueaeeiaaane ..

Minneapolis .
Cleveland......................
Chicago....................

St. Louis

Minneapolis........o.oooiiien. .-

Chicago......... ...l
Cleveland.. ... ... ... ...
Chicago. .
Minneapolis
Chicago......ooovmiii ot
Cleveland......................

Chicago. . ... ..ol .

Cleveland......................

St. Louis
Minneapolis -
San Franeisco.................. ...do....
Chicago. ... ...l June 24
Minneapolis. ................... June 25
Chicago. ... ...l June 26
Minneapolis ..do...
New York.. | June
Chicago.. ..ot ..do. ..
Do June
Do.eeie it June
Minneapolis.............co...n ..do.._ .
Do July 1
Do.veiei i July 2
Chicago. ...do....

Digitized for FRASER
http://fraser.stlouisfed.org/
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8,000, 000
4,000, 000
8,000, 000
5,000, 000
5,000, 000

10, 060, 000
5,000, 000

5,000, 000
5,000,000
10,900,000

10,000, 000 .
5,000,000 |

10,000,000
10,000,000
5,000, 000
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No. 48.—Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued.

CHRONOLOGICAL TABLE—Continued.

Reddiscounted or sold by Federal Reserve Bank of—

Dils‘%%lglﬁ% e:“ W[:xgg?ieg Y pate. Boston, New York. (1}\)111])1}11?3 Richmond.] Atlanta. | Chicago. gﬂ;gﬂ;" I%alxtl)s?s | Dallas. Fmsnzzzxilsco.
Discounted; Purchasel | Parchased | Diseounted| Disconnted] Di~counted| Purchased | Purchased | Discounted; Disconnted| Iurchased
bills. bills. Dbills. bills. bills. bills. hills. bills. bills. bills. hills.
July 3 e e
dduly 7o $20, 000,000 |$10, 000, 000
July 10 4. 15,000,000 | 5,000,000
~.do.... 5,000, 000
DO July 11 10,000, 600
hicago.. . ............i... oL e 5,000,000 ...l
Do July 12 | oo 5, 0600, 000
Minneapolis.................... oL ] PR 10,000,000 |. ... o
San Franeisco. .. .............. July 14
Chieago. . ... July 15
San Franeiseo............ dooLl Lt
Dol July 16
Chieago......oooveiiiiaiaio. ...do....
Cleveland. ....._ ... ........... July 17 | B0,01, 87 e
Chicago.......coooiiiiivaion ..do.. . 10,000,000 [.....ooiiiiiiaiiiaee e 3,500,000 |............
St. Louis...o.o.coiiiiiiiiaLt ...do.... 5,000,000 1. ..o
Chicago... ...l July 21 5,000, 000
Minneapolis RPN T T R 15, 000, 000
July 22 10,000,000 |. . .ooee e e e e et
July 25 {oeeeeneoni oo 5,000,000 |0 ouoenenenieneeee e
July 28 |ooeeeoeeiid e 14,000,000 | 10,000,000 |. ... ...oooe]onrniieanii e 2,000,000 |............
R ¢ L P D 5,000,000 1. e
Chieago... July 30 (..o 000,000 oo e

Digitized for FRASER
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(1311477 O,

Minneapolis.

ChiCago..ueueeerecancnnnnn
St Lotis...ooiiiiiiiiannn

Chicago. ...ccoeimioiia...
San Franeisco.......o.....

Chicago. .oovrvernienannnn.
St. LowiS. e evuiean i

Minneapolis

Chicago. .oeveeevameaaann.

Minneapolis...............
ChiCago..cavuneerenenunnn.

Digitized for FRASER
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July 31
...do....
.do....
Aug. 1

Aung. 7
...do....
Aug. 8
co.doo.l .
Aug, 9

.| Aug. 11

..do....
..do....
-..do....
Aug. 12
...do....
Aug. 14
...do....
...do. ...

. Aug. 15 |.

...do....
...do....
Apg. 18
...do....
...do....
Aug. 19
...do. ...
Aug. 20
Aug. 21
...do....
...do....
Aug. 22
Aung. 23

Aug. 25

devdoaa, L.
Aug. 4

5,010,163
5,018,288

5,000,000
10, 000, 000
10, 000, 000

5,000, 000

5,000, 000

5,000,000
10,000, 000

5,000,000

1,000,000
1,409,000
5,000, 000

100, 000

5,000, 000
10,000, 000
5,000, 000
200, 000
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No. 43.

CHRONOLOGICAL TABLE—Continued.

Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued.

Discounted or purchased by
Federal Rescrve Bank of-—

e

Rediscounted or sold by Federal Reserve Bank of—

San
Boston. Atlanta. Dallas. | pranciseo.
Discounted Discounted, Discounted| Purchased
i i bills. bills.

bills.

ST 004 11 N
Kansas City.......o......

ChiCago. cvecnmeriianaienanannnn

Minneapolis.................... e
KansasCity..oooooveeneeea.. ..

San Franeisco

Chicago. ..ovoeiiii e

Kansas City_ ... ............... ...

Cleveland . ..........ccoooaiat.
Chicago. -« cveemenenaaiaaannaes

Minneapolis.

New York. ... cecvveinnennans. ...

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

$2,000,000 |.

1,500,000 |.
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Minneapolis. .. ceoeeeiencnnnn- Sept. 22 |oeeeniiiii e 5,000,000 [o.ooeeoooo b e
Chicago. .coovieenecerimnnnnnnsn PR 7 TR B N A PSS SN 5,000,000 [..oiiiiii e e 4,000,000 |............

| SR S0 7 S U S AR AN 5,000,000 |.o.ooeennnn 4,000,000 {-<eueeenn-..
Minneapolis. ... PO P+ [0 DR
Chicago............ ...| Sept. 25

Do.eeeenannnn. ...| Sept. 26 ).
Minneapolis.....ocoeevenvanan.n Sept. 27
Chicago...coceeenaiiieiaann... Sept. 29
Sept. 30
Oct. 1
Oct. 3
...do....
Oct. 4.
Oct. 6

9,500,000 - vneneeefeeeeneesfonenareeeen]oeaaaanaes
2,500,000 |........ SN FOU U FOSUSUPUI FOUUNU RO

3,000,000 ..o e e, 1,000, 000
2,500,000 |- o eovetisfeee e e 2,000,000 |-

Oct. 7 1,000,000 |-onnneeefeeeiee e 10,000,000 {-veennnn-n
Oct. 9 |oeeei e e ia e caee] 6,000,000 1 5,000,000 1. ... .icin e cenae et 5,000,000 {..ceonnaalL.
Oct. 11 5 1 e o [
Minneapolis....... eteeaaeaeann Oct. 13 5,000,000 |- e e
Chicago.....oooviiiiiiiiianan.. Oct. 14
Oct. 15 |.
..do....
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

8, 000, 000

Oct. 29 |eueeicenioeenen, 20,032,021 | 4,000,000
B .S LU ISR 5,014,052 {......oun...

Cleveland ...................... J T N P, 10,042,517 |....o.ooe..t
San Franeiseo.................. R 1S T P, 5,032,618 |............
CRICAZO . e rvrarreararannnnnas] Oct, 30|, ....... U PR [ [ 4,000,000

Digitized for FRASER
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No. 43.—Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued.

CHRONOLOGICAT, TABLE—Continued.

Discounted or purchased by
Federal Reserve Bank of—

Chicago -« ov o oo cieciiieiaaaae

New York.....o.oooiiiiaaan.

Cleveland ...
St. Louis

ChiCago. eoui e iiiiiiaiaiaanen .

8t. Louis. ..
[ 11147 S

Do..
St. Louis
DallasS. counmeieieeiiraanannnn

Rediscounted or sold 'y Federal Reserve Bank of—Continued.

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

............ $10, 164,346
.| 10,081,040

5,045,806
5,079, 873
5,036,679
5,065, 649

! :
Phila- ; Kansas San
Boston. delphia. Richmend.| Atlanta. Ciiy, ! Trancseo.
Discounted; Purchased Discounted| Discounved) Discounted Discounted% Discounted| Purchased
bills. bills, bills. bills. Dlls. hills. [ i bills.
........................ $2, 500,000 $1, 500,000 !
10, 000, 000
10, 000, 000
2, 500,000
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KansasCity...coceerncranenns JRY e O B D 10,005,496 ... ........

Chicago... Nov. 28 | ..ol 5, 000, 000
St. Louis o 4,000,000 |..
........................ 10, 000, 600
4,500,000 |...
2,000, 000
........................ 3,000,000
........................ 5,000,000
........................ 9,000, 000
........................ 4, 500, 000
4,000,000
4,000,000 |.
5,060,648 | .o
ChiCago. . eov oo cedoeea e LN SO PN PPN SN EPOUS PP SN SOUURIITOI H S
St LomiS. .o doa ol 31153 10 5 S PO FEURPUII RIS PPN NEPEUUI SOOI PN RSP R
San Francisco..........ooonnn. cedol 10,081,286 1.. .. ...oo.]oenen O DU RPN NP SN PSRRI BRSPS NP
Chicago........ooooiiiiiinannn
New York .
Dallas........o..ooiiiiiiiann.
Chicago.................. .
DallaS . e ieeri e naiienns
Atlanta._ ... ...l
Chicago..............ooiiiinnt
Dallas. . .ieoiieiiiiiininnnn.
New York
Chicago....oooeeeiiiiieiianns .-
Dallas

Digitized for FRASER
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No. 43.—Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks during calendar year 1919—Continued.

MONTILY RECAPITULATION,

[In thousands of dollars.]

Redisconnted or sold by Federal Reserve Bank of—

o, Boston. | Y| gle: | Gl } ity | Avanta. | chicago. | (St | Mimne | Kapses | panas. SSnEn| gotal
‘ -

Dis- Tur- Pur- Dis- ’ Dis- Dis- Tur- Pur- Dis- Dis- Pur- Dis- Pur-

counted | chased chased | counted counted | counted | chased | chased | counted | counted | ehased | counted | chased

bills. bills. bills. hills. ‘ bills. bills. bills. DLills. bills. bills. hills, hills. bills.

. i —
January............ 10,017 5,010 | 10,141 | 16,017 [.......... 10,000 | 36,190 |..........leeieeeiol 6 (. 32,500 |.......... 104,724 15,197
February........... 10,028 20,223 37,867 30,000 I.......... ; 80,000 {....ooioifenianan e 37,500 |.......... 107,528 58,090
24,270 { . 60,000 ... ...... I 60,000 53,500 ... 173,500 24,370
22,921 | 91,000 |.......... {65,000 |.. 67,000 [.......... 253,000 32,969
MO oo 8,266 80,004 .......... [ 115,000 63,200 {.......... 258,204 8,266
June...o.ooiieieiiei 5,062 ; 18,508 | 140,000 |.......... 155,000 59,775 | ......... 354,775 23,570
JUY .o { 37,055 | 114,000 |.......... 165,000 16,500 |.......... 295, 500 37,055
AUGUSE . . eeieeee e 20,041 | 47,000 |.......... 137,946 11,000 |....nn.... 195,946 20,041
September......... . feecoiiii il 1 22,098 i 63,000 [.......... 70,000 30,000 |....onn..n 189, 000 22,120
October.. ..o ol 1 46,475 48,000 25,000 34,000 {.......... 126,500 46, 509
Novémber............ ..o 40,473 | 65,098 i 57,000 fooovnnnniifoeannanead] L0000 Lo e 58,000 105,571
December. .. .....ooifoninnnnenn 30,304 ; .......... | 80,500 i...cnucn.. 10,000 : | 26,500 | 515 | 117,000 30,819
Total......... 20,045 | 111,120 | 312,740 | 826,521 |.......... 842,946 | 82,600 “ 124 el 78 ‘[ 56,500 | 404,975 515 2,233,677 | 424,577
; i ‘
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SUMMARY FOR THE YEAR.

[In thousands of dollars.]

Redisconnted or sold by Federal Reserve Bank of— Total.
. ] New | Phila- | Cleve- | Rich- ) St Minne- | Kansas San
chsﬁggendmgy (ife d%‘rlg-l Boston. ! York. |delphia.| land. | mond. | Atlanta]Chicago. j Gne | analis. | Cioy. | Pallas. (1;1;22' Grand
Reserve Bank of— | Disconnted Pur- total.
— bills, | chased
Dis- | Par- | Pur- | Dis- Dis- | Dis- | Pur Pur- | Dis- | Dis- | Pur T bl
counted | chased | chased |counted counted | counted | chased chased | counted| counted | chased
bills. bills. | bills. bills. bills. bills. bills. bills. bills. bills. bills.
¥ _ ‘ R .
7013170} o WO I R [P SRR PO PRI FIN P PO FUS BRI RN PR P PO
New York...........|......... 15,110 j......... 10,000 1. .o eeeiii i, 124 1......... 781 30,000 )......... 515 40,000 1 15,827 55,827
Philadelphia. ... oo e
Cleveland.......... 10,017 | 5,035 | 50,265 | 120,000 |......... 85,000 | 3,000 |....ooifeeeei e 11,000 |......... 229,017 | 55,300 284,317
......... 5,080 L s o 5,090
......... | 5,085 [ 5,000 + 5,000 5,085 10,065
10,028 | 30,364 | 65,113 .1 300,137 1,328,338 | 05,477 | 1,423,815
......... 25,250 | 15,070 86,709 140,209 | 40,320 180,529
Minneapolis..........loooceeiiloiii. 19, 282 361, 10 428,613 | 19,282 447,895
Kansas City...... ...l .. 10,070 | 35,029 | ... |oeciaanet 5,000 5,000 | 45,099 50,099
Dallas. ceunneeeenneefaeneeanns I 5,085 | 5,012 31,000 |.........[......... 57,500 | 10,077 67,577
San Franecisco........|......... FO I R [ O 133,050 133,050
Total......... 20,045 | 111,120 | 312,740 | 826,521 |......... 842,946 | 82,690 124 fo..o..... 78 | 56,500 | 404,975 515 | 2,233,677 | 424,577 2,658,254
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No. 44— dmounts of United States bonds and Victory notes (par value) purchased by Federal Reserve Banks during each month in 1919 and totals for

1918 and 1

917.

Federal Reserve Bank.

January.

February.

March.

April

May.

June,

September.

Philadelphia
Cleveland......................... e
Richmond
Atlanta... ...
ChiCag0.ee oo
St Louls. oo i
Minncapolis. . ... i
Kansas City.......oo.ooiiiiiiiiiiiiinan,
Dallas.. ...
San Francisco

Total—1919.

Classes of securities purchased each month:
3ipercentbonds. ........oiiiiiiiiiiL
dpercentbonds. ..., .
4ipercentbonds.. ... . ... ...
Victory notes............... ettt

165, 000 |

$16,250
50,000

$13,500

$10,100

166,050 |

1,014,175 146, 200 ' 1,300 85,900 277,600 60,250 200 300
14,337,638 | 14,746,700 | 9,823,400 | 3,239,550 | 15,831,825 | 13,047,750 | 1,141,700 284,650 106, 950
2,431,390 144,950 | 8,640,519 | 2,870,040 52,000 | 1,241,900 | 18,366,650 | 3,825 460 | 20,830,650
57.76 8.32 9.45 .07 4.89 15.79 3.43 .01 .02

19.38 19.93 13.28 4.38 21.40 17.63 1.54 .38 .14

2.08 .18 10.60 3.52 .06 1.52 22.53 4.69 25.55
............................ 1,000 §eneeeeeen i e e 200
1,000,000 |
14,175 146, 200 165,050 1,300 [............. G 100 |.ooeeennaen,
........................................................ 85,900 277, 550 60,250 100 100
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Total. Per cent.
Federal Reserve Bank. October. November. December.
’ 1919 1918 1917 1919 1918 1917

BOSEON . . .ttt e $350 $31, 400 $8, 529, 063 31,418,116 [ .79 11.53 1.74
New Yorkeoooooooiiiiiiii i e e P N 51, 000 24,119,000 7,646, 600 2.90 32.59 9.38
Philadelphia..........c.oooona.... R PO D DO 2,000 10, 973, 050 12,274,250 .1 14.83 15,05
Cleveland.......oooiiiiiiiiiii i e e 10, 250 103, 900 4,159,700 .58 .14 5.10
Richmond. .......ooooiiiiniviiiiiiaiaen e $300 100 500 3,900 1,137, 500 .03 .01 1.39
Altanta.. ... ... i, 153,800 19, 482, 250 7,924,900 8.75 26.33 9.72
Chieago.. . 500 94, 000 40,985, 760 .03 .13 50.27
3,250 [eeiminninnnnnns 650, 050 A8 [l .80
323,850 8,520,400 615,650 18.44 11.51 .75
KansasCity .. ....ooooviiiiiiiiiiaaaild 0 850 ool fooemmernaenns 850 28,200 1,187,240 .05 .04 1.46
Dallas. ..o e e e 7,025 91, 950 1,364,950 .41 .12 1.71
San Franciseo. . «.e.eereieeaaacaaneaaeeeiinei i, 50 0 1,172,150 2, 050, 600 2,142, 600 66.73 2.77 2.63

Total—1919. ... ..o 50 350 4,200 1,756, 575]

1918 . e 1,305, 750 93, 550 36,850 [.......oiill.

190, 400 1, 546, 946 21,396,420 |................

................ .02 P N

1.76 .13 W05 [

.23 1.90 26.24 |...oiieniiiaL

Classes of securities purchased each month:
3% per cent bonds
4percentbonds.................
4} per cent bonds
Victory notes

1,700

327,325
427,550

1,000,000 |..
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No. 45.—Total amounts of United States certificates of indebtedness purchased by Federal Reserve Banks during each month in 1919.

Federal Reserve Bank, January. February. March. April. May. June. July

BOSTOmM . ¢ oo e 37,666, 000 $3,000, 000 $2, 000, 000 82,944,000 {..........o.ooL. $1, 000, 000 $4, 520, 000
NeW Y OTK. ..ottt ettt e et e e e taa e ee e e aans 716, 083, 000 317,375,500 49,386, 500 62, 263, 000 $75,311, 500 114, 359, 000 204, 727, 000
Philadelphia. 1, 860, 000 1, 000, 000 4, 550, 000 2,660, 000 1, 500, 000 8, 579, 500 2,152, 000
Cleveland...........ooaiiiaaae 16, 485, 000 1, 550, 000 2,772,500 3,322,000 1, 259,500 1,271,000 3,179,500
Richmond.. .. ... i ittt 15,414,000 76,000 [.ooeeiniieanfeiiiiiiieann 500, 000 3, 500, 000 1, 550, 000
Atlanta......... 1,167,000 1,000,000 1,010, 000 500, 000 735,000 1,050, 000 6,000
ChICAEO. .. oottt e e 6,457,000 f..... oot 3,000, 000 2,030, 000 3,000, 000 14, 000, 000
L N 500, 000 1,000, 000 2, 500, 000 2, 500, 000 2, 000, 000 5,122,000 |................
MINNEaPOLIS - - - et it ittt 8,989, 500 994,000 24,370, 000 2,450, 500 878, 000 800, 500 718,000
Kansas City ..o e 2, 557,500 166, 000 873, 500 924, 000 653, 500 5,019, 000 580, 500
Dallas. . et 725,000 ...l 500,000 500,000 |..coeeeianaan.. 796, 000 500, 000
50, 543, 000 165, 500 731,000 2,778,500 1,670,000 6,311, 500 912,000

828,447,000 326,327,000 88,693, 500 83, 842, 000 86,537,500 150, 808, 500 232, 845, 000

511, 542, 000 518,192,000 | 1,089, 231,860 321, 326,300 184,425, 500 415,800, 500 21, 797, 000

60%
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Federal Reserve Bank, August. September. October. November. December. Total, 1919. Total, 1918,
g BOStOD. - - i i it e $100, 000 $31, 170, 000 $2, 498,000 $1, 516, 000 $4, 257,000 $60, 671, 000 $76, 620,000
g New York...... 99, 464, 000 858, 955, 000 43,431, 000 35,948, 000 555,628,000 | 3,132,931, 500 5,003, 904, 500
€2 Philadelphia. 2,707,000 16,087, 500 3,144, 500 3,343,000 5,336, 000 52,919, 500 56,199, 000
ll\p Cleveland. .. ..o it iiii ittt 4,044, 000 179, 754, 500 607, 000 3,163,000 67,199, 000 284, 607,000 257, 443,000
Richmond.. . ..o i aaan 1,100,000 16, 600, 000 1,100, 000 200, 000 400,000 40, 440, 000 32,719,000
T AtIanta. .. it aeeeeeraae e raaeaeaeaan 2,000, 000 19, 000, 000 1,100, 000 1,101,000 1846 28,669, 846 20,756,100
U 03 i - . 61,193, 500 652, 755,000 11, 240, 000 2, 845,000 92, 002, 500 848, 523, 000 146, 295, 060
B S, LOUIS -+ e et 31,000 1,275,000 3,857, 500 18,785, 500 8, 568, 000
2,690, 000 53,393, 000 883, 500 176, 000 5,518,500 101, 891, 500 87, 570, 500
8,165, 000 6, 409, 500 1,036, 500 2,000, 000 5, 408, 500 31,791, 500 11,103, 000
800, 000 7,000, 000 500, 000 4, 510,000 3,575,000 19, 406, 000 22,570, 500
610, 500 28,963, 000 6,881,000 810, 000 15,150, 500 115, 526, 500 54, 603, 500
Total—1919. .. .t iieaaeas 180,874,000 | 1,870,087, 500 72,452, 500 56,887,000 758,361,346 | 4,736,162,846 |................
e SN 30,221, 500 85, 582, 000 631, 044, 500 219,309,000 | 1,747,880,000 {......ccoonnnea. 5,776,352, 160

1United States war savings certificate.
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No. 46.—Amount of 1-year 2 per cent certificates of indebtedness purchased under the provisions of the Pittman Act by Federal Reserve Banks during

each month in 1919 and deposited with the United States Treasurer as security for Federal Reserve bank notes.

Cleveland.

Month. Boston. New York. | Philadelphia. Richmond. Atlanta. Chicago.
0 % S 3 P $2, 666,000 $2, 521,000 81, 825,000 31,202, 000 $1, 399, 000 81,167,000 $2, 445,000
B2t 03 D3 S 3,000,000 {.............. 1,000, 000 499, 000 76,000 1,000,000 {....coconnnnn.
MaATCR . .. e 2,000,000 [.............. 4, 500, 000 2,600,000 |.............. 1,000,000 {.......coeunns
7N 0 P e 2,500,000 |.............. 2,000,000 1,500,000 §.............. 500, 000 3, 000, 000
500, 000 1, 500, 000 1,000, 000 500, 000 500, 000 2, 000, 000
500,000 3,000, 000 1, 040, 000 500, 000 1, 000, 000 3,000,000
T 2 et 4, 520, 000 3,600,000 2,000, 000 1, 000, 000 1,500,000 {.............. 3,000,000
7 0 M P 6,200,000 2, 500, 000 2,000, 000 1,100, 000 2,000, 000 6,000, 000
T 1312t U PP 6, 300, 000 500, 000 3,000, 000 1, 600, 000 1,000, 000 4,000, 000
L6710 ¢ Y PR 4,000,000 , 1,500,000 |.............. 1,100, 000 1,100,000 2,000, 000
300, 000 1,100,000 |....oeonn... 200, 000 1,100,000 | .ooeeionnn.n
400, 000 400,000 |...ooveeeii i
Total~1919. . .ottt aaaaa 14, 686, 000 24,321,000 21, 425,000 13, 841,000 8,375,000 10, 367,000 25, 445, 000
) R 6,750,000 34,955,000 8,855, 000 9,458, 000 3,885,000 5,297,000 14, 167,000
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Month. St. Louis. | Minneapolis. | Kansas City.|  Dallas. San Fran- | motal, 1919, | Total, 1915,

$500,000 | $1,030,000 | 1,821,000 725,000 |  $1,000,000 | $18,301,000

1,000,000 |oooeeeo b, 6, 575,000

2,500,000 500, 000 500, 000 500, 000 14, 100, 000

2,500,000 |.............. 500,000 500,000 |...oneenn... 13, 000, 000
MO - e 2,000, 000 500, 000 500,000 | ............. 1,000,000 | 10,000 000 |..............
TUDC. oo, 2,000,000 500,000 |.....oeoeen... 500,000 |- ............. 12,040,000 .. ...........
TOLY e e 500,000 500, 000 832,000 | 17,452,000 |..............
ATGUSE oo 500,000 | 3,000,000 800,000 |.............. 24,100,000 |  $6,000,000
Septembeor 500,000 | 1,500,000 | 1,000,000 | 1,500,000 | 20,900,000 | 20,000,000
OCUOBRE « « - oo oo 500,000 | 1,000,000 500,000 | 2,600,000 | 14,300,000 | 35,217,000
............................ 100,000 |..ooooooeeo 2,800,000 | 12,495,000
.............. 100,000 |- oooooee el ee e 200,000 | 1,100,000 | 30,995,000
10,500,000 | 4,130,000 | 9,321,000 | 5,125,000 | 7,132,000 | 154,668,000 |......._......
6,568,000 | 4,350,000 | 3,499,000 | 3,175,000 | 3,748,000 |.............. 104,707,000

Notg.—¥Figures for 1919 do not include certificates whose wmaturity was extended for one ycar by the Secretary of the Treasury.
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No. 47.—Discount and open markel operations of Federal Reserve Banks during 1919, by clusses of investments.

{Figures are exclusive of rediscounts and sales of discounted and purchased payer between Federal Reserve Banks.}

Unite@ States securities.
Bills discounted for inember banks. Acceptan:es bought in open market.,
Bends.
Federal Reserve Bank. ————— -
Secured by ]
Govsg:nent C'Ie‘;igffés' All otber, Total. Bankers'. Trade. Total. EJIRI ’?H;l‘ter 1’ 3&? ‘t?e]*;’f.r

obligaticns. ‘r

|
BOSLOR. ..ot iiiaeeaee $4,486,153, 537 |$10,820,992 | $178,423, 717 [34,675,398,246 | $356,634,133 | $4, 149,624 | $360,783,757 [..........l........... PR 81,550
New York. .....oooiiiinaiinn..n 40, 453, 893, 075 | 57,133,089 (1,938, 464,970 (42,449, 491,134 |1,191,492,283 | 19,906,694 |1,211,398,977 |..........[........... ' ........... 1,000
Philadelphia...................... 10,209,981,525 | 3,753,298 | 522,700,448 |10,736,435,271 14,028, 450 20, 000 14,048,450 ... ...oieeiiiiian R
Cleveland 2,873,410,114 | 14,091,343 | 238,324,912 | 3,125,856,369 | 257,361,300 | 4,388,927 | 261,750,317 |..........0........... SR
3,982,600,641 | 9,082,378 | 139,229,890 | 4,130, 942,909 52,977,382 { ... ........ 52,977,382 ... ..ot : ........... 200
Atlanta..... ...l 1,769,658,401 | 8,233,847 | 227,885,334 | 2,005,777,582 | 51,661,193 |............ 51,661,193 |.......... $200 |...ooeennn 146, 000
[0 431¢: -4 SRR 3,955,045,191 | 6,580,735 | 594,686,219 | 4, 556,312,145 | 291,950, 839 60,969 | 292,011,808 '.......... 500 (...,
St LOWS. «e e v 1,895,246,180 | 7,946,180 | 197,438,236 | 2,100,630,596 | 87,502,626 |............ 87,502,626 1. ...
Minneapolis. ..........coooiiiiinnns 521,981,023 565,114 | 138,974,242 661,520,379 | 108,714,435 {............ 108,714,435 ..................... | DR P,
Kansas City.... 1,188,261,057 | 7,486,315 | 359,849,251 | 1,555,596, 623 26,086,106 |............ 26, 086, 106 % ..................... w ........... ! 400
Dallas. . o.ooiiiiiiiiiiiiaa e 1,105,059,651 } 1,837,002 | 117,999,492 | 1,224,946,145 12,415,233 |............ 12,415,233 OO PPN eeennes 7,025
San Francisco l’ 1,745,959,276 | 10,839,780 | 104,263,275 | 1,51,062,331 | 337,795,028 | 8,031,690 | 345,826,718 {.......... 1,000 :$1,000, 000 171,150
Total—1919.........c....... i74,187, 279,671 138,420,073 |4, 848,269,986 (79,173,969, 730 |2, 788,619,098 | 38,557,904 (2, 825,177,002 : .......... 1,700 1, 000, 000 327,325
1T SO 133,300,079, 891 |187,372, 579 |6,175, 481,377 |39,752,933,847 1,748,502, %25 | 61,085,970 |1, 809, 538, 795 , $455,000 | 7,578,050 44,230,988 | 21,732,275

! ] i i L i
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United States securities, Municipal warrants. Total,
Federal Reserve Bank. v Gortifates of -
ictory Jertificates o S
notes. indebtedness. Total. City State. All other. Total. 1919 1918
Boston....... $29, 850 $60,671, 000 $60,702,400 |, $5,006, 884, 403 $2,039,501, 682
New York 50,000 | 3,132,931,500 | 3,132,982,500 46,793,872, 611 30,509,100, 901
Philadelphia. .. .cooooiiiieiiiiiiiiiiinnannan, 2,000 52,919, 500 52,921, 500 10, 803, 405, 221 1,978, 466,646
Cloveland. .........ciciiieeiroaneneniinnnnnns 10,250 284,607,000 284 617,250 |. .. .cocoiiiieneieii i 3,672,223,936 1,766,465,316
Richmond.............ocooiiiiiiiiiiiiiiia. 300 40,440,000 40, 440, 500 4,221,360,791 2,263,333, 762
Atlanta......ooooiiiiiiiii e 7,600 28,669,846 28,823,646 2,086,263,421 1,016,112,678 .
L8311 1 1. YRR DU PP 848,523,000 848,523, 500 5,696,847 453 3,536,026,327
St. Louis. .. 3,250 18,785, 500 18,788,750 2,208,921,972 1,117,801,374
Minneapolis 323,850 101,891, 500 102,215,350 872,450,164 543,785,279
Kansas City 450 31,791, 500 31,792,350 J.oieeiiiii e e aeeas 11,613,475,079 859,342, 349
0 11NN D 19, 406, 000 19,413,025 | oooiinnini oot 1,256,774,403 635,746, 546
88N FranciSCo. .. ovoeoviuiinnaaraiineeinnranes]ienveenaanas 115,526, 500 116,698,650 1. .. e er e e 2,413, 587,699 1,148,748, 857
Total—1919. ... . iiieiiiieiiianaanns ! 427,550 | 4,736,162,846 | 4,737,919,421 - L000 [ 1,000 86,737,067,153 |...........ooooll
1918, .o ! ............ 25,776,352,160 | 5,850,348, 473 547,373 $300, 000 $862,229 } 1,709,602 |.......c.en...... 47,414 530,717
i
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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2 Includes $520,000 of 1-year Treasury notes.
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No. 48.—Discount and open market operations of Federal Reserve Banks during 1919 and 1918, by months and classes of investments.

Bills discounted for member banks. Acceptances bought in open market. United Statesbonds,
Month and year.
(:?sggg(ringr}:’t ac cgg?frﬁ, es | Allother. Total. Bankers’. Trade. Total. :z e%etr i'éer?ter
war obligations. . .
Tamuary.......ouiiii i iiaie e $5,713,902,819 [ $10,904,213 $269,575,233 | $5,994,382,265 $198, 459, 983 $3,031,723 $201, 491,708
4,755,629,365 8,879,437 216,426,712 | 4,980,935,514 144,654,729 2,755,364 147,410,093
5,271, 540, 337 8,561, 401 193,462,436 | 5,473,564,174 139,417,449 4,244 107 143, 661, 556
5,693,810, 521 8,071,368 199,519,751 | 5,901,401,640 137,277,773 3,361,136 140, 638,909
7,169,366, 551 7,061,335 209,405,170 | 7,385,833,056 145,753,730 1,806,462 147,650,192 |..... ... 0. ... ..
32T N 6,036, 277,709 7,946,132 284,687,689 | 6,328,911, 530 290,270,237 1,645,209 291,915,446 1. ... . .| .........
101 6,824, 987,638 8,504,928 349,942,509 | 7,183,435,073 274,815,922 1,668,908 276,484, 830
AUGUSE..c ettt 6,170,782, 470 6,427 411 256,452,405 | 6,433, 662,286 192,785,911 1,424 714 194,210,625 |.
3eptember 6,238,301, 224 10, 608, 322 477,245,711 | 6,726,155,257 202,274,898 2,773,437 205,048,335
Jctober.. 7,348,941, 909 16,064,284 605,311,776 | 8,060,317,969 330,272,722 4,988 990 335,261,712 | ... .. |eeeeenn...
November 6,761,541, 757 21,923,920 631,032,698 | 7,414,498,375 337,008,575 3,686,930 340,695,505 |._........]..........
December. ...ooviiiiiiiiiiii e 6,202,197,373 23,467,322 | 1,065,207,896 | 7,290,872, 591 395,627,169 5,080,924 400,708,093 |.......... 500
Total—1919. .. ...iieiiiiiiaiiiines 74,187,279,671 | 138,420,073 | 4,848,289,986 | 79,173,969,730 | 2,788 619,008 36,557,904 | 2,825,177,002 {.......... 1,700
1918 . it 33,390,079,891 | 187,372,579 |1 6,175,481,377 | 39,752,933,847 | 1,748,502, 825 61,035,970 | 1,809,538,795 | $455,000

7,578,050
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United States bonds. Municipal warrants. Total.
Month and year. \;]Ig‘fgsr.y E‘iel;ltti%%astteztgfs Uniiglt;gtgil:ates
4 per cent. | 4} per cent. indebtedness. securities. City. State. |Allother.| Total 1919 1918
$14,175 |.......... $828, 447, 000 $829, 461,175 $7,025,336,146 | $1,525,084,720
146,200 |.......... 326,327,000 326,473,200 5,454,818,807 | 1,443,795,053
165,050 |.......... 88,693, 500 88,859, 550 5,706,085,280 | 1,993,080,060
1,300 {..ccnnen. 83, 842, 000 83,843,300 |. ... ool 6,125,883,849 | 2,605,719,776
............ $85,900 86,537, 500 86,623,400 |..........loo o e eeeiaien il 7,620,100,648 | 3,309,207,111
50 | 277,550 150, 808, 500 151,086,100 |.........0ecceieiii e 6,771,913,076 | 3,655,663,674
............ 60,250 232,845,000 232,905,250 |......ii|iiiiiiiii e eeeiiieiil] 7,692,825,153 | 3,490,037, 616
100 100 180, 874,000 180,874,200 §. ...t loiemiiii i e, 6,808, 747,111 3,955,611,937
............. 100 | 1,870,087,500 | 1,870,087,800 | ....... . .ciiiiiifeeecunanei]onneaeanan.| 8,801,291,392 | 4,953,969, 540
50 |.oeea... 72,452, 500 72,452,550 [.oiinin]oneiiienoieeeii e 8,468,032,231 | 6,793,018,635
50 300 56, 887,000 56,887,350 |.cuueeeniliiieniien el 7,812,081,230 | 5,569,708 767
350 . 3,350 758,361,346 758,365,546 ... ... oo 8,449,946,230 | 8,118,733 819
327,325 | 427,550 | 4,736,162,846 | 4,737,919,421 1,000 [......oofemeenn.tn 1,000 | 86,737,067,153 |...............
1918, i iaaen 44,230,988 | 21,732,275 I.......... 15,776,919,160 | 5,850,348,473 | 547,373 | $300,000 | $862,229 | 1,709,602 |................ 47,414, 530,717
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No. 49.— Total discount and open market operations of each Federal Reserve Bunk, by months, during 1919.

Federal Reserve Bank. January. February. March. April, May. June. July.
$403,009,318 |  $379,081,553 | $346,636,316 | $525,426,006 | $462,447,748 |  $395,725,026 $435,552, 808
4,259,725,220 | 3,041,498,231 | 2,734,360,085 | 2,801,924,430 | 4,203,152,964 | 3,354,611,216 | 4,323,320,699
Philadelphia 686, 466,138 643, 150, 003 839,369, 743 920,617,049 947,513,540 | 1,088,293,030 | 1,034,505, 184
Cleveland 252,229, 49 212,424,705 265,444,757 242,261, 677 256, 556, 647 252,156, 990 319,387,014
Richmond 302, 853,721 279, 254, 369 338,679,714 367,169,727 371,425,045 406, 366,036 426,996,327
AVIBIEB. oottt 175,091,730 111,680, 376 148, 403,707 155,502,011 169,058,842 168, 556, 993 182,993,039
(& T R 330, 839, 363 276, 621, 470 355,519, 544 368,358 378 436,906, 387 423,769,919 408,088, 731
St. Louis. 149, 900, 925 127,923, 659 197,552, 229 204,981,046 | 212,712,193 184, 850, 182 154,273,131
Minneapolis. . 36, 764,059 18,047,882 57,813,649 80,795, 670 86, 639, 205 55,528,177 40,098,143
Kansas City . 104,945,378 90, 856,720 130,255,444 | 1146,473,942 148,043,063 142,111,061 110,503, 447
DAIAS .o eee e e et e aaans 92,871,920 93,354, 695 105,425,502 118, 360, 855 130,702, 524 114,043,122 100, 713,599
SANFEANCISCO. 1 . o v oot iine e et 230, 638,925 180, 925, 144 186, 615, 590 194,012, 968 194,948, 400 185,901, 324 156,393,031
TOtAL—1919. . ...\ttt e 7,025,336,146 | 5,454,818,807 | 5,706,085,280 | 6,125,883 849 | 7,620,106,648 | 6,771,913,076 |  7,692,825,153
1918, o et e 1,525;984,729 | 1,443,795,053 | 1,993,080,060 | 2,605,719,776 [ 3,309,207,111 | 3,655,663,674 | 3,490,087,616
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Federal Reserve Bank, August. September. October. November. December. Total.
BOSEONL. . - eeeneee e eee e s e e e e e aaas e $288,044,078 $365,574, 774 $432, 396,299 $492, 416,062 $570,574,325 $5,006,884, 403
New York...... 3,693,076, 844 4,419,116, 180 4,660, 916, 510 4,654,764,138 4,647,397, 094 46,793,872, 611
PRIIAAOIDNIA ¢+ eveeeeeeaneaeeeasemae e e e aaneaaneans 925,992,018 1,020, 490, 694 1,155,157,238 689,812, 281 852,038, 303 10, 803, 405, 221
ClOVOIANA . .. eeeneneeeneneeneeeeneieena e m e naanaaanss 294,517, 467 503, 632, 546 337,833,565 314, 402, 869 421,376,250 3, 672,223,936
RICAIIONA. . 1. eeeenenineneeneanenea e s e enen e aaaeennans 389,592, 648 | 366,747,953 325,002, 997 268,086, 174 382,096,080 4,224,360,791
AHBIEA. ittt 185,931,984 | 235,739, 496 216, 636, 862 179, 499, 782 157,168,599 2,086,263, 421
ChICAZO. -« aenen et eet e et et e eae e ra e anar e aes 462,339,271 1,054,796, 746 455,306,043 484,729, 360 639,572, 241 5,606,847, 453
SE OIS, -+ e et een e et e eaeaae, 159,890, 092 215,577,975 223,927,323 186,711, 100 188,622,117 2,206,921,972
Minneapolis.. 48,525,463 132,942,610 112,823,897 99,631,532 102,839, 787 872,450,164
KANSAS CHbY .eee et et ieeianieeereeeeeneaenenrannanans e 110, 264, 600 146,971,107 172,215,594 147,934,891 162,899,832 1,613, 475,079
DAIAS. cee et eeenen et e e enanns 95,939, 511 125,337, 284 138,814,107 77,093,833 64,117,451 1,256,774, 403
SAN FTANCISCO. - .o evnenrnerieienenannesennananrannaaaneanaes 154,633,135 | 214,364,027 236,911,796 216,999, 208 261,244, 151 2,413, 587,699
i
TOtAl—1919. . . . evneueteneneneeeeea e e e anarennaas 6,808, 747,111 8,801,291, 302 8,468,032, 231 7,812,081, 230 8,449, 946, 230 86,737,067, 153
1918, e naas 3,955, 611,937 4,953,969, 540 6,793,018, 635 5,569,708, 767 8,118,733,819 47,414,530, 717

'Exclusive of $22,000 War Finance Corporation bonds held temporarily pending payment by subscribers.
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Exhibit E.—GOLD SETTLEMENT FUND.

No. 50.—Summary of transactions, Jan. 1 to Dec, 31, 1919.

GOLD SETTLEMENT FUND.

[In thousands of dollars.]

|
Aggregate Settlements from Jan. 1,1919, to Dec. 31, 1919, | Balance s‘igl n?»fglgrrscﬁliauggsf
“withe %%%-:Sgi?;ge Interbank transfers. | © both inclusive. e "1 in fund gold by bp;mks
Federal Reserve g:lcagﬁe gﬁlhd- Gold ag&aggss- and trans- . g}g{fssf through] transfers
ank, 1918, | drawals. deposits. fers to fers fro,m — N ness and scttloments.
agent’s afgﬁe;lcg gy s . Net Total Total Net Deg. 31, |-
fund. ’ Debits. | Credits. | qqpiss. debits. credits. | credits. 1919. " | pecrease.| Tnerease.
Boston............... 37,293 280 47,054 50, 780 50, 554 738,233 225,550 |........... 5,263,563 | 5,773,519 509, 966 34,351 2,77 ..
New York. .| 66,79 | 80,120 | 220,000 | 185,120 | 230,000 | 392,958 | 3,297,644 | 3,030,390 | 20,434,208 | 17,403,809 |........... 5,957 1 125,713 |..........
Philadelphia......... 37,413 1,400 | 177,279 | 185,400 | 193,176 | 561,261 | 1,028,191 | 480,440 | 6,889,785 | 6,409,345 .. 3L,6790 13,510 |..........
Cleveland. ........... 52,126 1 61,800 48,468 86,800 78,468 | 918,369 | 132,122 {........... 4,776,924 | 5,563,225 | 786,30 43,848 | ... 54
Richmond............ 14,254 3,318 81,852 | 89,318 | 101,852 | 949,309 | 845,347 |........... 5,472,082 | 5,574,547 | 102,465 | 25,201 1,587 |oeeeennn..
Atlanta. .....oooe.... 6,302 1,625 72,904 | 102,025 86,904 | 133,651 | 131,127 |........... 1,967,295 | 1,997,971 30,676 | 19,333 |.......... 28,152
Chicago. . eeenenen... 106, 772 170 | 244,681 | 433,610 | 476,681 | 2,115,191 | 1,052,986 {........... 7,833,044 | 8,821,885 | 988,841 | 76,479 | 73,364 (..........
St. Louis............- 15,974 | 27,902 78,616 | 216,402 | 191,116 | 397,140 | 119,576 4,800,048 | 5,113,822 | 304,774 17,808 |.......... 27,210
Minneapolis. . 23,774 250 41,641 47,750 75,141 | 682,927 | 357,671 |.. 1,320,379 | 1,599,342 | 278,963 4,872 | 46,203 |...... ...
Kansas City.......... 23,237 559 18,456 10,559 31,456 | 331,356 | 106,364 3,350,391 | 3,557,182 | 206,791 | 25,933 | 18,2001 | ...... ...
Dallas.....o.oueennnnn- 6,935 6,139 21,711 25,939 22,711 | 460,125 | 488,930 1,970,174 | 1,954,739 |....... U S T o 8 SO 13,370
San Francisco........ 11,056 208,730 71, 642 458, 230 261, 685 250, 249 145,351 |........... 1,966,510 2,284,007 317,497 27,109 ).......... 212,599
Total........... 401,926 | 392,203 | 1,124,304 | 1,871,933 | 1,799,744 | 7,930,859 | 7,930,859 | 3,526,274 | 66,053,393 | 66,053,303 | 3,526,274 | 329,737 | 281,385 | 281,385
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FEDERAL RESERVE AG

{In thousands of dollars.j

BENTS’ FUXND.

1
l

Wwithdrawals Deposits Balance at

Federal Reserve agentat— DeBcz.lgiI,]fSis. withdrawals. deggi?ts. for translers e | withdrawats. dé{)%ts?és. bcxigfﬁegé,
* | from bank. Dee. 31, 1919,

|
BOSLOD. ..ottt el 46,000 133,000 100,000 3,500 | 50, 500 136, 500 150, 500 60,000
NEW Y OrK . o eent ettt e e et e aaaas 80,000 45,000 |..oooiene. 10, 000 85,000 55,000 85,000 110,000
PhiladedDia ... eeeevnte e et 72, 287 166,000 |.............. 15,807 | 184,000 181,897 184,000 74,390
Cleveland ..............cooiiiiiiiciiiiiiiiiiaan. SO 90,000 11,500 1,500 30 000 ’ 25,000 41, 500 26, 500 75,000
Richmond . 60, 000 88,000 j......couuennn 000 | 86, 000 108, 000 86,000 38, 000
ALIAnta . .. 37,270 65,670 ... ....ene. 14 ooo i 100, 400 79,670 100, 400 58,000
270,704 243,000 6,000 232,000 j 433, 440 475,000 430, 440 235,144
59,131 81,200 |.....oouiio.. 112, 500 188, 500 193,700 188, 500 53,931
40, 800 35,000 |.eoiiieannn 33,500 | ' 47,500 68, 500 47,500 19, 800
51,360 54,000 43,000 13,000 j 10,000 67,000 53, 000 37,360
6,684 25,500 14, 500 1,000 | 19, 800 26, 500 34,300 14,484
114,261 63,500 ... ......... 190,043 249, 500 253,543 249, 500 110,218
) OO 928, 497 1,011,370 165,000 675,440 [ 1,479,640 | 1,686,810 1,644,640 836,327
J
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No. 51.—Weekly operations throu;h the gold settlement fund during 1919.

[In thousands of dollars.]

Transactions, all Federal Reserve Transactions, Federal Reserve Bank of New York.
Week ending— : Clearings and trans-
¢ clgﬁaﬁlgs tr’;‘g:?elrs coa(;f;zlll]ed Gross Gross, f'g?ﬁn (S)f‘,%rzr ’I;roa.gg}fleerrs Clearings. Transfers. Tors combined.

(debits (debits clea.n(x;gs (%ebxl}s in clredxj;s in gederal %‘;edenal |
only.) | only). | granaters | OB | e ey | Banks. | Netdebit. [Net credit. Net debit. [Net credit.| Net debit. [Net credit.
1,014,823 | 218,876 | 1,233,609 | 400,905 | 243,630 | 181,111 157,275 | 18,111 ..ol 23,836
1,155,677 | 192,844 | 1,348,521 | 455,265 | 208,486 | 155,395 161,779 | oo 155,305 6,388 |.oonennn.
1,020,725 65,942 | 1,086,667 337,491 286,575 36,496 50,916 |...ooenvnen]ieiaaeats 36,496 14,420 ...........
1,139,184 192,810 | 1,331,994 411,451 265, 818 140, 383 45 145,633 . oeiii it 140, 338 5,205 | oivinnnn
1,000,724 | 80,009 | 1,000,633 | 362,917 | 285,783 1 54,771 |........... 107,184 oo e 54,7711 52,413 |...........
1,010,963 | 179,521 | 1,100,484 | 342,869 | 257,463 | 152,521 |........... 85,426 | ool 152,521 .. 67,005
788,063 |  61,162| 850,125 | 288,205 | 180,530 | 41,000 |........... 107,675 | eeeees il 41,000 | 66,675 ...oon.....
1,117,683 | 103,760 | 1,221,443 1 357,494 | 317,139 | 63,500 40,355 |0 oo, 63,500 |..eeneenn. | 23,145
896,434 | 79,672 | 076,106 281,722 | 934,027 | 50,131 47,605 50,131 {.oenee.. 2,436
1,013,443 | 92,500 | 1,105,043 | 326,035 | 269,543 | 70,500 56,492 20,500 |.ooonnn.... 14,008
076,960 | 150,000 | 1,126,960 | 320,736 | 250,667 | 120,000 |........... 70,089 |- roeeeesdeeii 120,000 |........... 49,931
1,114,020 | 216,496 | 1,330,516 | 384,205 | 202,448 | 160,000 0061 9,757 oo e 159,504 ..o, 67,747
1,102,339 | 201,926 | 1,304,265 | 402,118 | 250,263 | 165,000 |........... 150,858 | eeeeeee e 165,000 |........... 13,146
1,086,410 | 214,007 | 1,300,417 | 350,726 | 310,405 | 119,000 | 30,007 | 40,231 ...........|eoce.ooi.l. 88,993 |........... 48,762
1,026,768 | 51,000 | 1,077,768 | 308,547 | 255,207 | 25,000 |........... 113,340 | oo, 25,000 | 88,340 (...........
1,083,304 | 150,500 | 1,233,804 | 345,858 | 299,102 | 70,000 46,666 ..ot 70,000 {..oon...... I 23,334
1,014,720 | 103,967 | 1,118,687 | 202,606 | 279,886 | 21,000 12,810 |.ooeeeee e 21,000 |, ... 8,190
1,050,756 | 140,014 | 1,100,770 | 330,136 | 283,613 | 36,361 46,523 1 eeeveeen e 34,394 | 12,129 oeeeennn ..
1,042,049 | 131,180 | 1,174,120 | 333,923 | 288,306 | 26,805 45,617 Lo e 20,411 20,676 |...........
1,022,076 | 112,790 | 1,134,866 | 327,025 | 274,888 5,000 52,187 oo, 3,35 | 48,778 |..oeoonn...
1,179,312 | 209,501 | 1,388,903 | 343,951 | 321,120 | 95,000 22,825 [oeeeeeel e 93,037 |oooone..... 70,212
1,079,781 | 101,964 | 1,271,745 | 339,172 | 285,971 | 70,000 53,201 |.eeeenee e 69,500 ........... 16,398
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July

Aug.

Sept.

Oct.

Nov.

1,010,089 | 180,320 | 1,190,409 288, 274 262,349 34,000 ... ....... [ 25,025 34,000 |.....ooeenn 8,075

1,145,978 | 100,131 | 1,246,109 | 328,042 319,229 | .......... a0l ema |l napol 11,183 |oveeennens

1,433,166 | 263,741 | 1,696,907 442,905 369,115 | 113,000 842 73,790 |.. 112,158 {. .. eaveene 38,368

1,350,793 | 285,722 | 1,645,515 422,536 354,936 87,000 1,512 67, 600 85,488 |....ceneuns

1,324,223 | 361,192 | 1,685,415 387,281 362,761 75,000 | 147,150 | 24, 520

1,025,728 | 119,493 | 1,145,221 317,766 282,656 L. ........ e, ! 35,110

1,411,078 | 239,556 | 1,650,634 419,593 424, 650 ’ 21,700 58,6121 .........0 5057} 3s0120 ... .......1 31,85 | ..........

1,400,774 | 176,282 | 1,577,056 397,382 393,650 | 46,347 2,551 . 3,723

1,213,926 | 272,020 | 1,485,946 | 359,740 | 341,724 | 107,000 © 18,016 ,000 ... eenen.. ,

1,310,594 | 160,114 | 1,470,708 441,818 200,022 68,000 Lo 12,868 i 68,000 74,826 |...........

1,328,100 | 223,925 | 1,552,025 451,345 319,430 72,000 | 20,700 | 131,915 51,300 | 80,615 |...........

1,434,295 | 185,178 | 1,619,473 411,916 383,637: 33,934 | 589 | 28,279 |.. 33,345 ... ...... 5,066

1,303,133 | 108,036 | 1,411,169 404,325 327,028 | 27,942 |........... 77,297 27,042 49,355 [...........

1,083,871 | 136,878 | 1,220,749 301,519 306,634 | 24,000 3,032 1. ......... 26,083

1,301,775 | 180,132 | 1,571,907 411,629 394,563 | 85,000 18,940 . 17,066 ! 48,994

1,487,666 | 242,195 | 1,729,861 406,195 423,843 | 68,789 31,020 L .....eel.. | 55,417

1,634,744 | 305,375 1,940,119 565, 566 381,166 | 147,953 16,800 1 184,400 ... ...l | 131,153 1 53,247 {...........

1,458,773 | 138,630 | 1,507,403 460, 585 300,192 74,455 13,563 | 70,393 { [ 60,892 9,501 l...........

1,463,637 | 147,000 | 1,610,727 468,608 365, 750 31,000 | 4,387 | 102,948 | . 29,613 78,335 |.ooeennn..

1,371, 694 62,101 | 1,433,795 | 378,772 347,177 25,000 | 750 . 31,505 24,250 7,345 |oeeinnnn

1,745,586 | 116,489 | 1,862,075 | 472,749 493,007 | 33,163 | 664 | 32,499 . .......... 52, 847

1,577,673 | 104,330 | 1,682,003 469,232 392,227 | 41,000 | 5 | 39,064 | 37,91 |...........

1,432,615 | 101,218 | 1,533,833 427,809 351,266 65,000 | 63,253 13,200 [...........

1,521,155 75,548 | 1,596,703 414,723 432,133 27,180 Lo 27,180

1,758,322 36,327 | 1,794,649 473,992 485,726 300 2,667 ........... 11,734 2,367l ..........

1,409,957 48,754 | 1,458,711 390,832 372,906 |........... 1 ........... j

1,783,514 94,023 | 1,877,537 504,102 493,376 30, 000 I 27,772 ¢

1,478, 042 75,348 | 1,553,390 430,784 371,901 20,621 ! 10,950

1,704,302 51,117 | 1,755,419 488,237 445,750 10,200 8,180

1,452,209 | 244,639 | 1,696,848 454,472 348,193 | 150,269 6,151 | 106,279 |...........{ocoiill a8 | 37,839

1,481,085 | 135,761 | 1,616,846 458,696 366, 074 66,198 1,898 02,622 |........... e 64,300, 28,322 |...........
66,884,511 | 8,113,096 | 74,997,607 20,755,915'[ 17,508,179 | 3,448,115 | 392,958 | 3,235,048 77,312 \ 116,483 ' 3,171,640 1,021,455" 918,876

i - i

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

Federal Reserve Bank of St. Louis

ANNI INTWAILIES TI00—1 II9IHXHE

¢1%



216 ANNUAL REPORT OFY THE FEDERAL RESERVE BOARD.

OPERATIONS THROUGH
GOLD SETTLEMENT FUND BY WEEKS
DURING CALENDAR YEAR 1919.

MILLIONS
OFDOLIARS
MILLIONS
OF DOLLARS

§N
S §

§

GROSS DEBITS IN THE FUND THROYGH SETTLEMENTS ARD TRANSFERS.

GROSS TRANSFERS THROUGH FURD.

GROSS DEBITS IN SETTLEMENTS.
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EXHIBIT F~—GOLD SETTLEMENT FUND. 217

OPERATIONS QF THE NEW YORK BANK
THROUGH THE GOLD SETTLEMENT FUND
BY WEEKS, DURING CALENDAR YEAR 1919.

MILLIONS

OF DOLLARS
MILLIONS
OF DOLLARS
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Dz GROSS DEBITS THROUGH.SFTTLEMENT.SA/YD TRA/YSFERS.
~C2 GROSS CREDITS THROUGH SETTLEMENTS AND TRANSFERS.
| BB NET GA/N OR LOSS THROUGH SETTLEMENTS AND TRANSFERS.
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». GROSS DEBITS THROUGH TRANSFERS.
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“D_ GROSS DEBITS IN SETTLEMENTS.
“Ce. GROSS CREDITS IN SETTLEMENTS.
BB NET LOSS OR GAIN THROUGH SETTLEMENTS.
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No. 52.—Gold seltlement fund—Changes in ownership of yold throu_h transfers and settlements, by weeks.

| In thousands of doilars.]

Boston. New York. Philadelphbia. Cleveland.
Weck ending— — e
Decrease. | Increase. | Decrease. | Increase. | Decrease. | Increase. | Decrease. | Increase.
1919.
Jan. 2 (ldayonly)........|cc.cooiouin T4T foiieeeaaat 704 .. ..iiiia.e 534 2,048 .o ..ol
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Richmond. Atlanta.
Decrease. | Increase. | Decrease. | I[ncrease.
3,263 | 3,635
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GT——0G—86868LT

Total..........
Net increase
Net decrease
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No. 52.—Gold settlement fund—Changes in ownership of gold through transfers and settlements, by weeks—Continued.
[In thousands of dollars.]

Week ending—

Chicago.

St. Louis.

Minneapolis.

Kansas City.

Dallas.

San Francisco.

Decrease.

Increase.

Decrease.

Increase.

Decrease.

Increase.

Decrease.

Incroase.

Decrease.

Increase.

Decrease.

Increase.

Total.

1219,

Digitized for FRASER
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2,506
568
6,602
2,472
10,244
2,259

15,128
26,112
51,333
40,366
62,686
72,137
76,163
39,191
21,413
36,609
57,416
96,712
46,945
56,491
94,376
35,046
29,454
24,047
42,985
59,481
75,304
47,964
31,274
27,891
60,415
63,776

0%%
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Aug,

Oet,

9,486
3,287

10,333

13,331
18,297
9,583

106,771
56,141
60,822
65,962
9,541
77,970
91,926
33,715
58,614
42,245
67,758
71,047
64,426
21,440
84,157
30,182
72,564
50,788
64,770
79,871
26,568
97,956
46,090
79,059
58,684
55,518
42,657

155,995

336,322
212,599

2,928, 047
281,385
281,385
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Exhibit F.—CLEARING OPERATIONS.

No. 53.—Operations of the Federal Reserve clearing system Jan. 1 to Dec. 31, 1919.

Items drawn on banks

Items drawn on banks

Items drawn on banks

Items forwarded
direct to banks in

Items drawn on United

in Federal Reserve | in Federal Reserve legﬁlgé;gﬁggtgzi%‘akFaexfld other Federal Re- States treasurer. Total.1
Federal Reserve | Bank city. branch cities. branch cities. serve districts. :
Bank.
Number. Amount. Number. Amount. Number. Amount. | Number.[ Amount. | Number, Amount. Number. Amount.
5,941,776 $7,205,404,959 |.............ooooiilt 27,427,592 {$4,100,154,120 |..........I........ ... 2,203,930 | $724,044,603 | 35,573,298 |$12,128, 603, 682
7,350,215 (22,658,510,132 | 893,748 | $623,202,804 | 41,866,397 [19,504,682,115 | .........{.....0...... 13,052,056 | 7,653,564,995 | 63,171,416 | 50,530,050,136
Philadelphia...... 12,051,043 | 8,907,672,377 |..cooeeeensfaeieniione 15,379,260 (2,129,201,167 .| 2,117,101 | 923,102,809 | 20,547,404 | 11,960,066,353
Cleveland......... 2,013,358 | 2,447,238,428 | 3,071,168 | 4,439,940,802 | 19,994,217 (3,402,145,518 1,928,493 | 509,262,826 | 28,008,213 | 10,812,165,997
Richmond........ 852,423 | 2,163,826,000 | 1,772,463 | 1,817,519,840 | 15,196,386 (3,092,406, 700 786,155 | 165,877,305 | 18,607,427 | 7,239,629,345
Atlanta........... 1,061,425 | 1,001,447,360 | 1,325,039 | 1,031,494,078 | 7,971,684 |1,502,571,449 |..._......[c........... 1,485,034 | 396,820,055 | 11,844,082 | 3,932, 332,942
Chicago. .......... 6,409,319 | 8,207,773,000 | 1,420,996 | 981,781,000 | 23,274,806 3,382,981,000 |......._..|............ 4,231,417 | 918,985,000 | 35,426,538 | 13,491, 520, 000
2,003,865 | 2,867,534,767 | 1,711,435 | 1,314,007,992 | 12,886,664 |1,393,981,053 |..........1............ 2,224,362 | 286,874,571 | 18,826,326 | 5,862,398,383
1,865,012 | 1,502,509,473 |......coooufociiiii it 8,021,304 | 772,659,605 1,486 | 21,433,878 357,880 66,960,349 | 10,245,682 | 2,363,563,305
2,002,947 | 3,392,275,702 | 1,491,838 | 1,229,001, 504 | 22,004,489 (3,122,524, 234 61 | 1,000,583 { 1,751,252 | 166,155,176 | 27,250,587 | 7,911,056,199
603,014 | 863,236,500 | 547,925 | 281,020,111 | 9,591,545 2,697,607,933 |........oifererieanens 1,264,544 | 157,168,692 | 12,007,028 | 3,999,123,326
892,688 | 1,173,663,800 | 1,607,871 | 1,397,567,072 | 10,562,938 1,140,899, 386 897 | 1,218,211 | 1,406,600 | 2,540,564,449 | 14,650,994 | 6,262,913, 008
Total........| 43,206,085 {62,481,092,678 |14,832 483 (13,115,714, 793 |214,177,282 146,340,904,280 43,421 | 37,240,095 | 32,809,724 114,518,470,830 305,158,995 136,493, 422,676
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Ttems forwarded to other
Ttems ggrg;:ldg?s:gg .a, nehes Item;mr:er vg;rg:&cfl%&head g‘:;ilfggésl'{eserve Banks and Grand total.
Federal Reserve Bank,
Number. Amount. Number. Amount. Number. Amount. Number. Amount.
............................................................ 660,973 $926, 195, 000 36,234, 271 $13, 054,798, 682
238,776 $100,489, 001 158, 869 $118,217,969 10,894, 856 5,791,991,010 74,463,917 56, 540,748,116
Philadelphia. . coouvvnieiianiininaenraniaienaecneddiniiiiiiiaiifoiiiiiiiiiiiiiionninnneaidonnn it 7,456,465 2,806, 870,819 37,003, 869 14,766,937,172
Cleveland. ... coueaneemereeinienienaaneennornnnns 508,916 404,944, 059 206, 928 98,200, 807 1,064,872 1,141,488,326 29,788,929 12,456,799,189
Richmond........coiviiiiininiiiiiiiniiaann. . 43,593 104,219,100 79,230 115,941, 400 2,204,105 1, 844,390,100 20,934,355 9,304,179,945
Atlanta. c...oieiiiiii i | 1,100,122 252,123,984 258,007 376,202,026 1,053, 650 926,446,065 14,255, 861 5,487,105,017
L8151 1V PO 88,268 95, 674, 000 43,740 57,238,000 2,033,775 481,111,000 37,592,321 14,123, 543, 000
8t. Louis. 196,141 71,498,334 109,979 30,625,448 281,309 146,137,487 19,413,795 8,110, 859, 652
MinNeaPOLiS. .o cevveerenreuareneneaeneennrennsancdderiieiinieaeesfociiiiiiiiiiiiiifieniieea ol 502,014 406, 445,334 10,747,696 2,770,008, 639
Kansas City.. 1,022,556 419,011, 545 197,610 187,301,741 2,330,721 1,595,553, 631 30,801, 474 10, 112,923,116
B0 2 1 R Y 512,020 123,371,930 224,851 56,651, 842 1,405,493 686,845,129 14,149,392 4, 865,992, 227
San Franciseo. ...cocveniiieiiiiiiiniiinieiniannns 1,133, 551 485,495, 520 46,792 79,562,471 377,250 477,349,713 16, 208, 587 7,305,320,712
b7 Y PPN 4,843,943 | 2,056,827,473 1,326,006 | 1,119,941 704 30,265,483 17,230,823, 614 341,594, 427 156,901, 015,467
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No. 54.—Growth of the Federal Reserve clearing system, by monthly periods, from Apr. 15, 1917, to Jai. 15, 1920, inclusive.

Average daily number of items handied.

Average daily amount of items handled.

Drawn on—
Banks in ,

Banks in district Treas-

Federal outside urer of

Reserve Federal United

city. Reserve States.

city.

31,162 168, 607 12,582
33,767 171,003 15,925
37,898 179,193 16,344
38,476 182, 622 19,100
36,727 175,625 19,533
36,306 182,191 23,492
OCt. 15 e 40,591 212,935 26,797
47,574 232,723 30,426
47,678 240,756 33,806
48,549 253,458 38,130
46,207 227,312 48,224
51,408 259, 531 58,991
. 55,034 271, 506 59,228
' £ T 49, 569 287,061 60,771
51,055 295, 056 77,750
63,549 301,264 82,536
Aug. 15... 50,229 406,330 81,323
SePt. 15 e e, 55,123 441,979 87,213
[ 7 700 . 20 64,931 495, 441 106, 539
NOV. 15 e eneeeannaenaneanameeaeaan e eanneaeenans 82,434 | 550,484 198,168
DG, I ncamaaeaaa e e e e aa e aan 85,174 590, 685 135,173
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Drawn on—
Total Banks 1 Pt |
ol ] Baal | omdae | Tressuer
Reserve Federal | “griial”
city. Reserve |
city. i
212,351 | $60,288,002 | $32,606,950 | $2,643,408
220,785 | 7,370,850 | 36,473,163 | 3,507,865
233,435 | 97,322,883 | 38,590,461 | 4,414,508
240,198 | 109,722,256 | 41,004,720 | 11,637,899
231,885 | 08,075,919 | 40,353,278 | 9,701,569
241,080 | 100,331,604 | 41,323,621 | 11,006,515
280,323 | 128,271,466 | 47,476,204 | 13,518,566
310,723 | 166,552,773 | 64,296,210 | 17,496,974
322,240 | 171,723,430 | 84,441,761 | 27,179,053
340,137 | 148,033,108 | 80,065,135 | 21,116,203
321,743 | 153,847,568 | 80,248,466 | 21,316,033 |
369,030 | 153,701,375 | 113,134,162 | 25,827,757
385,768 | 159,441,188 | 98,201,962 | 31,563,675 .
397,401 | 178,372,385 | 114,099,520 | 30,928,185 |
423,861 | 164,530,000 | 113,407,619 | 39,054,003
537,349 | 192,220,658 | 143,751,620 | 47,181,467 |
537,882 | 172,000,182 | 131,047,263 | 41,003,646
584,315 | 182,321,867 | 145,374,804 | 45,695,643 |
666,911 | 208,639,006 | 169,025,374 | 51,048,149 |
731,086 | 231,014,467 | 191,310,103 | 52,790,232
811,032 | 219,162,199 | 167,471,803 | 60,766,938

Total

m?l}};geler %Zgl%e_r

memoper

Total. "{,‘;’EES T %ﬁ?&l
$05,598,369 | 7,625 8,607
127,441,887 | 7,634 8,926
140,336,852 | 7,651 8,789
162,364,875 | 7,666 8,805
148,130,766 | 7,683 8,837
152,661,830 | 7,718 9,034
189,266,236 | 7,747 9,052
248,345,957 | 7,826 9,210
283,343,253 | 7,823 9,321
258,214,536 | 7,909 9,268
255,412,087 | 7,972 9,319
202,663,204 | 8,013 9,425
289,206,825 | 8,050 9,450
323,400,090 | 8,113 9,475
317,000,622 | 8,165 9,710
383,158,745 | 8,212 9,761
344,711,041 | 8,204 | 10,206
373,302,314 | 8,428 | 10,549
428,712,520 | 8,510 | 10,318
475,114,802 | 8,584 | 10,219
447,401,030 | 8,612 | 10,409
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98, 584

90,944
109,083
138,817
129,378
132,688
149,902
139,678
149, 460
164,761
177,569
182,347

197, 562

632,118
599,951
640,346
686, 512
665, 641
696,457
737, 007
731, 680
761, 680
824,862
915,794
975, 095

1,028,259

77,282
126,051
114, 563
137,228
157,820
118,248

95,986

83,659

77,201

93,437
107,551

88,071

78,160

807,984
816, 946
863,992
962, 557
952,839
947,393
982,895
955,017
988,341
1,083,060
1,200,914
1,245,513

1,303, 981

224,904,918
198,935,424
168, 567,377
197, 456,121
176,737,129
196, 594, 573
218,737,336
194,733,618
208, 529, 081
235,072, 612
236,521, 957
251, 531, 229

270,143, 956

162,371,765
156,360, 759
171,714, 589
167,142,262
163, 067, 746
191,330, 944
194,300,102
176,612,134
202, 812,209
223,417, 562
246,055,511
254, 594, 746

264, 521, 801

37,753,800
63,221, 002
46,746, 505
49,329, 926
45,278, 441
48,316,599
49, 869, 067
57,868, 769
51,935,604
45,272,641
37,355,291
36,506, 264

29, 612,240

425,030, 483
418,517,185
387,028,471
413,928,309
385,083,316
436,242,116
462, 906, 505
429,214,521
463, 276, 894
503,762, 815
519,932, 759
542,632, 239

564, 277, 997

8,702
8,724
8,735
8,758
8,786
8,825
8,848
8,894
8,920
8,955
9,007
9,050

9,089

10,246
10,483
10,718
11,060
11,288
11,782
12,071
12,578
12,962
13,852
14,861
15,851

16,986
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226 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

e

|

NUMBER OF BANKS ON FAR LIST,

ALSO AVERAGE DAILY NUMBLER AND AMOUNT

OF ITEMS HANDLED BY FR.BANKS, [917-79/8.
600 600
0 HERE! BN &0
400 $ 400
300 Kies]
200 200
190 4 /00

¢ AVERAGE DA/D’/MO[//VI’ OF ITEMS. /Il/VleD DURING EACH MONTH, I MILLIONS OF DOLLARS o
. Ttemes drawn on FR.Bank G
S mdrmouﬁwmmwfxﬁmam
Lems drasen on U.S. Jreasurer.

1402000 1400000
1200000
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S00.000
600.000

: 200000
e AVERAGE DAILY RUMEBLR OF ITEMS HANILED CURING 540‘/ MINTH. o
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20.000 20000
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ﬂxhx\sﬁgx\g&ﬁg\lghx@ N ':{Q.J\n;'ux\gu |k st
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No. 55.—Number of member banks in district; also number of nonmember banks on par list
calendar year 1919.

in cach Federal

Reserve district, by months, for the

Boston. New York. { Philadelphia. Cleveland. Richmond. Atlanta. Chicago.
Month. Non- Non- 1 Non- Non- Non- .| Non- Non-
barikein | member | it | momose | e | member | e | member | patie | member | et | member | ks | member
district. par list, distriet. par list, district. par list, distriet. “par list. district. par ]{st. district par list. distriet. l;ar list,
424 244 721 322 666 314 814 738 565 353 424 290 1,338 2,414
424 244 722 321 666 322 819 778 568 312 422 289 1,338 2, 500
424 244 722 320 666 338 821 786 568 329 422 295 1,340 2,599
425 243 725 322 665 350 819 790 569 295 423 310 1,342 2,804
426 243 729 319 666 356 822 797 570 299 424 301 1,346 2,925
429 241 734 318 667 361 825 833 572 339 424 329 1,351 3,080
429 241 735 319 669 406 826 911 574 349 424 333 1,356 3,067
429 241 740 317 670 406 832 956 572 395 428 351 1,364 3,192
430 242 74 319 670 409 837 1,014 573 418 431 349 1,363 3,184
430 242 746 322 674 409 841 1,025 575 43 431 348 1,363 3,211
429 24 751 321 676 411 841 1,063 582 450 429 347 1,366 3,522
431 245 751 319 677 414 842 1,079 584 466 426 348 1,374 3,700
432 245 753 322 678 415 843 1,085 585 485 426 355 1,374 3,896
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No. 53.—Number of member banks in district; also number of nonmember banks on par list in each Federal Reserve district, byjmonths, for the

calendar year 1919—Continued.

St. Louis. Minneapolis. Kansas City. Dallas. San Francisco. Total.
= |- |- - \f - |-

pondh- Member | ool | Member | ook | Member | o | Momber | et | Momber | o0l | Momber | member

district, | PAOKSON | giggricr, | PANKSON | Gipricr, | DBMKSON | gigprier, | PARKS OR | giggricg, | DARKson | banks. | banks on

par list. par list. par list. par list, par list, par list,
BLE:S (TR U 513 1,035 867 1,191 994 2,171 728 247 648 927 8,702 10, 246
Feb. 15. . ceviiiiiiianannnnaaaet 511 1,184 871 1,207 994 2,161 734 245 655 920 8,724 10,483
Mar. 15 ...eoiiiieiinanicnnanans 512 1,248 873 1,233 995 2,167 736 244 656 915 8,735 10,718
- ¢ O . 515 1,333 875 1,292 999 2,170 739 240 662 911 8,758 11,060
May 15..cciiiiiriniininnnnnens 519 1,356 875 1,293 1,003 2,248 41 240 665 911 8,786 11,288
June 15...cciieiiiinnieniarnnens 526 1,483 882 1,307 1,002 2,279 744 301 669 911 8,825 11,782
July 16..cevumiiienininninnnnnns 519 1,606 887 1,318 1,007 2,290 746 321 676 910 8,848 12,071
N0 T- G T TR 527 1,653 893 1,463 1,013 2,371 748 320 678 913 " 8,804 12,578
Sept. 15, eeieiiiiiiiiiiiaeens 527 1,731 899 1,485 1,017 2,502 748 392 681 917 i 8,920 12,962
OCt. 15, .ciiieeaeaeniaancnnans 530 1,848 909 1,504 1,019 2,828 748 750 689 922 | 8,955 13,852
NOv. 15 i cciiiiiiainiannns 533 2,127 915 1,493 1,028 3,038 757 905 700 940 ¢ 9,007 14, 861
DEC. 15.nn e eaaaaaneaaaaaanns 535 2,222 920 1,874 1,037 3,138 756 1,105 713 941 ! 9,050 15,851
Dec. 8leicciieiiiiiiinannnnns 538 2,300 920 1,879 1,038 3,346 756 1,220 723 942 ; 9.066 16,499
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EXHIBIT G—EARNINGS AND EXPENSES. 229

Exhibit G.—EARNINGS AND EXPENSES OF THE FEDERAL RE-
SERVE BANKS FOR 1919.

Total earnings of the Federal Reserve Banks for the calendar
year 1919 were $102,380,583, compared with $67,584,417 for the
calendar year 1918, while total current expenses were $20,341,798,
compared with 812,137,438 for the earlier year. Current expenses
for the year under review include, besides $15,439,194 of expense of
operation proper, $3,016,823, the cost, including expressage, insur-
ance, and other expenses incident to the issue and retirement of
Federal Reserve notes; $872,326, taxes on Federal Reserve bank note
circulation; $938,791, the cost of furniture and equipment purchased
during the year, and $74,664, the cost of repairs and alterations of
bank premises.

As a result of increased borrowings by member banks and the
higher discount rates adopted, the earnings of all the Federal Reserve
Banks show considerably higher totals for the last three months than
for the earlier months of the year.

Total current expenses shown above are exclusive of the expenses
of the fiscal agency departments. These expenses are treated sepa-
rately, being reimbursable by the Government. During the past
calendar year the Federal Reserve Banks acting as fiscal agents,
largely in connection with the Victory loan and the several certifi-
cate issues, expended a total of $16,626,016. There was also due
to the banks from the Treasury at the beginning of the year a total
of $9,573,832, expended by the banks during the year 1918. Reim-
bursements received during the year from the Government amounted
to $22,612,681, leaving thus a reimbursable balance at the end of
1919 of $3,587,167.

Current net earnings of the banks—i. e., the excess of earnings
over current expenses—totaled $82,038,785, compared with $55,446,-
979 for 1918. Calculated on an average aggregate paid-in capital
for the year of $83,513,000 the net earnings for 1919 constitute 98.2
per cent, as compared with 72.6 per cent on the average paid-in
capital in 1918.

To the current net earnings above shown should be added $219,575,
the amount by which the reserve set aside in previous years to take
care of depreciation of United States bonds owned has been reduced,
and $40,857 representing largely amounts carried directly to profit
and loss during the past year. This gives total gross profits of
$82,299,217. Deductions from this total, $3,931,713, comprise the
following items: Depreciation allowances of $2,649,819 on bank
premises (especially large in New York City and Chicago); additional
reserve against depreciation of United States bonds, $34,156; a
special reserve of $525,741 set aside by the New York bank to cover
losses and take care of future contingencies; an amount of $493,928,
assessed against the banks for the support of the Federal Reserve
Board during the first six months of 1920, and miscellaneous deduc-
tions of $228,069. This leaves net earnings available for dividends,
surplus, and franchise taxes of $78,367,504. Dividends at the rate
of 6 per cent paid during the year by all the Federal Reserve Banks
amounted to $5,011,832.

Under section 7 of the original act the banks had to carry to sur-
Plus one-half of their net earnings up to 40 per cent of their paid-in
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230 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

capital and had to pay the other half to the Government as a franchise
tax. In accordance with this provision the banks at the close of
1918 carried to surplus $21,605,901, and under instructions from the
Reserve Board, concurred in by the Treasury, set aside the balance
of their net earnings, $26,728,440, as a special reserve for payment
of the franchise tax. On March 3, 1919, an amendment to section 7
was enacted whereby all net earnings, after deduction of 6 per cent
dividends, were to be paid into a surplus fund until this fund should
have reached 100 per cent of the total subsecribed capital, and that
thereafter 10 per cent of suich net earnings were to be carried to sur-
plus, while the remainder was to be pald as a franchise tax to the
Government. This amendment was made applicable to the net
earnings for the calendar vear 1918, and accordingly the Federal
Reserve Banks transferred to surplus account the amount of
$26,728,440 reserved at the close of the year for franchise tax.

At the end of 1919 net earnings, after payment of dividends,
amounted to $73,355,672, and of this amount $70,651,778 was carried
to surplus, while the balance was paid to the Government as franchise
tax by the New York bank, whose surplus is in excess of 100 per cent
of its subscribed capital. For the other hanks the ratios of surplus
to subscribed capital stand as follows:

Per cent. Per cent.
Boston........................... 58.8 | St. Louis. .. ... . ... ........... 45. 8
New York.....ocoooooiiiii.. 100.7 | Minneapolis. ............. .. .... 58.0
Philadelphia... .. .... b5b5.8 | Kansas City...

Cleveland .. 47.7 | Dallag..........

Richmond.. 66.3 | San Francisco.....................
Atlanta..... .. 68.5 B —
Chicago........................... BT.9 System..................... 687

Of the total earnings of the banks, about 78.9 per cent, as against
71.5 per cent in 1918, came from discounts, largely war paper; bills
purchased in open market contributed about 13.7 per cent of the
total earnings, as against 17.7 per cent in 1918; United States securi-
ties, chiefly Treasury certificates, 5.6 per cent, as against 5.7 per cent
the year before; transfer operations yielded about 0.8 per cent of the
annual earnings, compared with 1.5 per cent in 1918, while the
balance of the earnings represent penalties including interest on
deficient reserves, collection charges, profits on sales of foreign coin,
and sundry smaller profits.

Of the total expenses of operation of the banks proper, exclusive of
their fiscal agency departments, $7,103,547, or about 46 per cent, as
against 42 per cent the year before, went as eompensation to the
clerical staff, and $1,418,144, or about 9 per cent, as against 11.5 per
cent in 1918, as salaries to bank officers. Compensation of special
officers and watchmen, also of extra help, overtime pay, and supper
money account for $1,375,311, or about 9 per cent of the total ex-
penses of operation; $902,547, or 6 per cent, as against 10 per cent
the year before, went for postage and expressage, and $829,178, or
about 5.5 per cent, for printing and stationery. Contributions of
the banks for the support of the Federal Reserve Board totaled
$594,818, as against $382,641 the year before, and constitute about
4 per cent of the banks’ total operating expenses, compared with
4.5 per cent for 1918,
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EXHIBIT G—EARNINGS AND EXPENSES, 231

Rent paid by the banks totaled $613,988, compared with $369,122
in 1918, the New York and Chicago banks reporting the largest in-
creases under this head. All the banks have invested in bank prem-
ises, but most of them for the present find it necessary to transact the
bulk of their business in rented quarters. Total book value of in-
vestments in bank premises at the close of the year, after allowing
$2,649,819 for depreciation, stood at $10,156,318, compared with
$8,081,841 at the beginning of the vear.
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Earnings and expenses of each Federal Reserve Bank for the calendar year 1919.

EARNINGS.
New Philadel-{ Cleve- Rich- 5 St. Minne- | Kansas San Fran-
Boston. | yory, phia. land. | mond. |Atlanta.| Chicago. | 7ouie | apolis, | City. | PaH8s |Tisco. Total.
Discounted bills ..|6,003, 252($29, 935,911 ($7, 987, 864 (35,341, 785/|84, 099, 953 |43, 735, 033| $8, 915, 827!%2, 018,462($1, 829, 461133, 888, 839|%2, 443, 806{43, 667, 951| $80,768,144
Purchased bills. .. 1,077,691 3, 326 839 67,019] 1, 882 985 351 418| 367,338 2,141,789 564,495| 882,564| 340,875 113,397| 2,870,368 13,986,778
United Statessecurities................ 369,457 1, 888 497\ 495,768 450,308 185 293! 228,958 36,2417 320,412 213,5011 405,400 229 080 238,385} 5,761,300
Municipal warrants.... R S SOOI IR IO AU PO 41 PR SO RN SN U AU, 85
Transfers—net earnings 45,607|.......... 8,356 143,495 10, 570 51,461! 198,749, 193,661, 178,410 830,309
Deficient reserve penalties (including
interest).......... ..ol 27,836 36,405 5,673 66,442 125,192 68,313 44, 569 52,373 26,382, 106,705 81,984 65,970 727,844
Profitsrealized on United States secur-
L85 1 2 L SR S P, 2,3500 _........ 3 ) PO PO FEURIPN SO PO PP 2,355
Sundry profits....... ... ... e 19,347 144, 760 33, 556 11,352 13,468 7,913 30, 157] 18,166 3,672 20,914 323 140 303 768
Totalearnings........... 7,497,583 35,332,412 8,609,880 7,800,829| 4,775,324/ 4,416,001| 12, 012,078] 3,384, 478| 3,007, 041 4, 961, 482 3,062, 251| 7,021, 224| 102, 380,583
CURRENT EXPENSES.
Expense of operation:
Assessments, account expenses
Federal Reserve Board.......... 345,619 $181,875] 49,059, $58,676] $29,535] $22,391 $80,170) $24,981] 920,209, $28,151] $20,362] $33,790 $594, 818
Federal advisory council (fees and
traveling expenses).............. 500 1,150, 381 1,085 736 470 816 1,150 1,274 300 992 2,594 11,398
Governors’ conferences (including
traveling expenses).............. 244 316 210 499 254 575 523 553 83 498 788| 2,498 7,041
Federal Reserve agents’ confer-
ences (including traveling ex-
s qenpes) .......................... 109 139, 255 43 133 84 229‘ 341 361 109 1,105 2,908
alaries—
Bank oflicers........c...o..... 105,097 294,795 96,929 99, 815 74,796 116,952 158,083 95, 040! 61,014 91, 604 87,212| 136,807| 1,418,144
Clericalstaff. ... ... ... ...... 606,345 1,982,807 577,104; 494,639 326,746| 289,855 881,142 400, 860! 208,171 453 258 390,993 491,627; 7,103,547
Special officers and watehmen. 12,278 61, 208, 44,688 17 444 7,497 10, 037, 64, 752 13, 408; 8,726 14, 423 6,363 13,757 274, 381
Allother...................... 12,111 781, 297 59,228 71 637 16,283 12,934 80, 785 20, 289; 3, 530, 11,698 11,883 19,005 1,100, 730
Directors’fees............... . 3,550, 24,345 4,059 2,600 3,400 3,013 4,015 5,970: 3,870 6,735 2,220 5,879 70, 556
Per diem allowance. . 1, 1400 .......... 650] 930 820 4,085 590 2, 290: 980 6,438 740 1,344 20,007
Traveling expenses.. 2, 661 3,385 1, 278; 1,989 1,999 3,025 1,249 3,326/ 1,965 5,102 1,487).......... 27, 466
Oflicers’ and clerks’ trave )
8,708 29,015 5,421 16,304 8,689 9,113 28,147 22,9331 5,531 13,959 14,578 16,729 179,127
3,817 11,250 1,941 3,000 570 4,495 5, 500 61! 3,380 1,823 2,400 3,199 41,433
58 367 290, 243 1, 500! 53,525 7,941 14,018 97,477 36, 0201 14,295 31, 820 5,526 3,256 613,988
Taxes and fire insurance. . . 3,554 ... ..... 15,775 533 11,452 8, 268 253 701‘[ 851 646 1,746 5,672 49,451
Telephone. ................ 11,855 32,490 14,423 6,445 2,447 2,938 9,793 3,548 2,2:3! 3,734 3,189 4,912 08, 047
Telegraph......cooiiiiiiinaa .. 7,958 33,235 7,578; 15,084 10,032 24,326 24,216 15, 609, 2, 752| 12,233 21.772 27,929 202, 724
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Postage ............................
EXpressage. .. .cececieaceacainnsn
Insurance and premiums on fidel-

itybonds............ooaiiilll
nght heat, and power............
Prmtmg and stationery
Repairs and alterations
Cost of curreney shipments to and

from member and nonmember

banks. .
All other...

Total expense of operation.......

Cost of Federal Reserve currency (in-
cluding expressage, insurance, ete.)..
Miscellaneous charges, account note
ESSUeS. e veet e it ettt
Taxes on Federal Reserve bank note
circulation................ooilll
Furniture and equipment.
‘Bank premises....cccoeeiiiiiiaio....

Total current expenses. ..........

Current net earnings, year 1919. ...._..
Per cent of average paid-in capital.....

78,621  118,072]  60,780]  70,916] 48,262  49,006] 98,728  54,853] 34,781y 78,769 39,883 47,193 778, 758
3,416| 54,395 7,80 ,023 ) 8, 831 6,393 4,586 969) 2,468  25,556| 4,538 123,789
19,104) 98,817 45,848 33,088 9,718 8,881 8,736 18,961 s,692  20,806| 13,308| 20,636 306,955
16,771 2,859] 17,616  3,937] 5,093 3,889 8087  1,945|.......... 4,546  3,365| 5,852 3, 960
41,478 236,653| 78,471  46,952] 39,083 46,204, 101,466] 34,676/  25,228] 49,782  41,009| 88,080{ 829,178
16,722 130,718 31,581 9,560 11,393|  2,619|  40,349) 5,314 6,352 11,508 13,194] 18,620{ 207,930
78,824 103,905  35,354| 33,700, 41,504 31,982]  66,144| 47,789  7,906] 27,075  25,519| 46,474 546,266
82,115  142,251| 102,559| 31,552) 21,008 44,003] 84,905 18,673| 11,255 40,881  41,348|  46,197| 666,747
1,220,964 4,613,220} 1,260,243| 1,076,278] 682,110| 723,083 1,853,208 833,765 434,378 918,620\ 775,542 1,047,603| 15,439,194
285,017|  642,430) 209,419 168,867 119,347 148,735 400,418 188,617] 56,273 131,330  85,719| 187,486 2,624,567
31,774 105,167 45,411] 16,981 28,582 11,536 62,558 20,313|  17,002] 16,493 8,028 28,411 392,256
80,422  169,514|  98,132|  80,491] 32,468 41,561] 133,970  58,300]  24,912(  65,327] 42,829  35,400] 872,326
43,748]  204,014] 100,868 53,414 49,420 46,%44| 98,080 73,798| 23,026 54,290, 70,718/ 119,671} 038,791
..................... 6,120 oo feanannnns A58 e e UL 13,00 74, 664
1,671,825| 5,734,345 1,775,185 1,306,081 911,927 972,217 2,548,324| 1,174,793 556,491 1,186,069] 932,836, 1,431,755 20,341,798
5,825, 758| 29,508,067 6,834, 695| 6,404, 798| 3,863,397| 3,443,784 9,463, 754| 2,709,685| 2,450, 550! 3,775,413 2,079, 415( 5,589,469 82,038,785
843 137.5 9.1 69.0 o170 104.8 81.0 69.3 S1.6 99. 6] 63.5] 1133 98.2

1I1SCAL AGENCY DEPARTMENT EXPENSES OF EACH FEDERAL RESERVE BANK,
AND BALANCES REIMBURSABLE AT THE END OF THE CALENDAR YEAR 1919.

AMOUNTS REIMBURSED BY THE TREASURY DEPARTMENT’

New |Philadel-| Cleve- Rich- s St. Minne- | Kansas San Fran-|
Boston. York. phia, 1and. mond. Atlanta. | Chicago. Louis. apolis, City. Dallas. cisco. Total.
Total disbursements during 1919....... $1,166,763 84,963,642 $1,005,050/$1, 404,163| 8577,009] $712,656| 82,711,206 $921,819] $606,534] $752,044| $553,058|$1,161,982 $16,626,016
Amounts reimbursable Jan. 1, 1919.. .. 558,032 3,049, 758 096| 766 785/ 226,076, 458,650) 1,261,885 450,342 150,212 451,220 508,669 933,435 9,573,832
Total.......... reerzesanerizens 1,725,695 8,013,172 1,763,146| 2,260,948| 803,175 1,171,306 3,973,091| 1,372,161 756,746| 1,203,264| 1,061,727 2,095,417 26,199, 848
Reimbursements received during 1019 1,539,018 7,035,337 1,645,329, 1,030,562  550,352| 1,049,519 3,440,610 1,265,704] 627,461 796,088  848,133| 1,883,668 22,612,681
Balance reimbursable Jan. 1, 1920] 185,777 977,835 117, 817‘ 330,386] 252, 823I 121,787 532,481) 106,457| 129,285 407,176, 213,504) 211,749 3,587,167
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Earnings and expenses of each Federal Reserve Bank for the calendar year 1919—Continued.

PROFIT AND LOSS ACCOUNT OF EACH FEDERAL RESERVE BANK FOR THE CALENDAR YEAR 1919.

New | Philadel-| Cleve- Rich- : St, Minne- | Kansas San Fran-|
Boston. | york. phia. land. | mond. | Atlanta. ; Chicago. | 7o0ic | apolis. | City. Dallas. ™ciseo. Total.
I

EAIDINES -« o oeeentiaeeaeeaaanaas $7, 497, 5831$35, 332, 412/$8, 609, 830/$7, 800, 829|$4, 775, 324 84,416,001'812, 012,07883, 884, 478($3, 007, 041($4, 961, 482/$3, 062, 251 37 021, 224/8102, 380, 583

Current eXPenses. ......o..ooeeeennns 1,671,825 5,734,345 1,775,185 1,396,031] 911,927 972,217 2,548,324| 1,174,793 556,491] 1,186,068, 982,836 1,431,755 20,341,798

Current net earnings for year. .. .| 5,825,758| 29,598,067 6,834,695 6,464,798/ 3,863,397| 3,443,7841 9,463,754 2,709,685| 2,450,550{ 3,775,413 2,079,415| 5,589,469! 82,038,785
Credits to current net earnings on

account of—

Amounts previousl{'I reserved for

depreciation on United States

1 U UURNSR FSUURSUY RSSO U ISR 58,606  13,096]- ... ... foeee el 147,846|.......... 27 219, 575
Allother. ... ... .oooiiiiiiinindiiaial, 31,006 3,697).......... 940 b A 103| 470 967 40,857

Total...oeoiiiieeieaaaaenns 5,825,758 29,629, 163( 6,838,392 6,404,798; 3,922,943 3,460,464/ 9,463,754| 2,709,685/ 2,450,550, 3,923,362| 2,079,885/ 5,500,463 82,209,217

Deductions from current net earnings

on account of—

Bank premises............c..cooo e, 900,032.......... 254,684 20, 000) 51,478, 820,000{ 335,000 100,000f.......... .cc...... 168,625 2,049,819
Reserve for depreciation United

Statesbonds.... ..o e, 29,112 LS ) s O F s 34,156
Assessment account expenses Fed-

ergl Reserve Board, Jan.-June,

1920, . o oot eeeeaneen 168,682  41,828] 46,555 25,531 20,302 66,764 19,5200  16,607|.......... 16,167 33,300 493,928
Special reserves . B2 LY | I IR FDURPOS IO PUPSSOUIPY SPSRSN IO ST SUY R, 525,741
Allother.... . iiieiiiieeaaaaans 75,089 108,283 4,730 146 6,287 786 i1 RN ISR 21,854 1,172 228,069

Total deductions................ 48,377 1,669,544 179,223) 311,013 45,677 78,067 887,550 354,531 116,607|.......... 38,021] 203,103 3,931,713

Net earnings available for dividends,

surplus, and franchise tax, Dec, 31, :

1919, ieiiiiiiaiies 5,777,381| 27,959,619| 6,659,169| 6,093,785 3,877,266| 3,382,307 8,576,204| 2,355,154| 2,333,943( 3,923,362| 2,041,864| 5,387,360, 78,367,504
Dividends e&)ald ........................ 414,447, 1,201,047| 462,380, 556,785 252,872( 197,397 700,807 234,660, 180,186 228,755/ 196,335/ 296,161 5,011,832
Transferred to surplus fund............ 5, 362 934 23 964 678) 6,196,789 5,537,000 3,624,394 3, 185 000, 7,875,397] 2,120,494| 2, 153 757} 3,694,607 1, 845 529 5, 091 199 70 651 718
Franchise tax paid United States

GOVernment. .. .ovveineinemannneafiaceiannns 2,703,894 .o e e irreenee e el 2,703,894
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Earnings and current expenses of each Federal Reserve Bank, by months, for the calendar year 1919.

9T——05—E868LT

EARNINGS.

Boston. | New York. Pg'llluﬁ‘g.el Cleveland. nrfg;lg Atlanta. | Chicago. |St. Louis. Mml1ilse‘apo- I%ﬁ;as Dallas Sa(.:xilsfo‘;"an Total.
$2,806,200 | $658,171 | $579,072 | $385,481 | $349,756 $823,055 | $282,051 | $204,303 | $382,520 | $265,073 | $509,205 | 87,770,131

2,576,420 | 616,446 | 542,338 | 354,077 | 288,668 | 693,832 26,019 | 193,851 | 340,310 | 227,487 | 466,167 | 7,083,107
2, 843, 565 690,973 597 250 304,719 324,003 885, 435 327 022 224,985 413,774 248,157 577 361 3 072 719
2,648,037 | 674,815 | 570,417 | 396,212 | 318,467 | 853,765 | 330,224 | 250,045 | 413,705 | 232800 | 508,416 | 7,704 284
2,008,540 | 706,261 | 500,570 | 398,218 | 338,776 | 034,037 | 288,564 | 240,428 | 400,104 | 234,043 | 566,630 | 8226919
2)586,788 | 702,695 | 576,734 | 377,693 | 334,959 | 058,234 | 285,962 | 220,249 | 395,505 | 233,634 | 507,603 | 7,793,244
3,064,518 02, 684 619, 051 380,629 344,191 1,022,300 284 508 239,952 391, 880 255,115 575,207 | 8,511,773
2,806,848 | 718,959 | 646,465 | 366,955 | 352,204 | 088,782 216,553 | 351,139 | 242/681 | 588,572 | 8,263,677
2623400 | 707,226 | 621,130 | 383,302 | 383,043 | 931,560 | 343,458 | 241,666 | 436,133 | 256,067 | 607,300 | 8,164,744
3,155,511 | 756,681 | 700,803 | 416,300 | 446,108 | 1,076,905 | 368,704 | 300,360 | 458,344 | 205,663 | 663,666 | 9,204 647
3,400, 023 793,629 845 449 420,958 451,996 | 1,290,014 85 860 299, 549 456,273 259, 549 707,021 | 10,055, 821
3,821,545 881,340 911 460 499, 880 483,740 l 574 159 450, 730 357 091 521,705 312 173 743,896 11 399 537
T 7,497,583 | 35,332,412 | 8,609,880 | 7,800,829 | 4,775,324 | 4,416,001 | 12,012,078 | 3,884,478 | 3,007,041 | 4,961,452 | 3,062, 251 | 7,021, 224 |102,380,583

CURRENT EXPENSES.
$105,750 | $345,502 | $70,011 | 993,863 | 850,214 | 57,207 | $136,033 | 873,708 | $33,423 | 887,111 862,652 | $77,505 | 81,202, 168
92,402 | 308,035 | 94606 | 115,527 | 70,201 | 75,445 | 135,033 100 | 35580 | 63,002| 46,422 1100 | 1,173, 461
177414 | 410008 | 117,851 | 119,510 | 77,650 | 74446 | 181,500 | 97,658 | 32358 | 116,995 | 80,096 | 89,342 | 1575837
25801 | 354288 | 91,920 108 7434 | 76,463 | 206,763 | 75,704 | 32,402 | 102,430 | 54775 | 84050 | 1,356,038
97,283 | S3L778 | 84591 | 90,258 | 63,803 | 69,000 | 237,633 | 68,508 | 33,708 | 74,957 | 65 45 78,404 | 1,495,858
152,789 | 654, 348017 | 114,565 | 70,964] 64140 | 220,003 | 150,356 | 90,543 | 83,505 | 75,598 | 221,873 | 2,257,686
105,782 | 388,537 | 121,370 | 98,212 | 47,665 | 56,808 | 185,619 | 73,337 | 37,577 | SL115| 63574 | 78314 1,317,970
139,303 | 374,070 | 108115 | 88,844 | 45,388 | 79218 | 207,021 | 73,731 | 39,690 | 82,284 o818l 72185 | L 411730
24,664 | 371,320 | 102,211 | &L975 | 63,015| 61,088 | 181,992 ‘297 | ar007| 8I547 | 76558 | 82,513 | 1,356,985
106,449 361,698 101, 998 93, 261 63, 598 67,561 284,410 76,931 40,590 90,376 81,354 ,638 | 1,453,864
106’ 08 536,022 | 102584 | 93,366 | 59,945 | 78,867 | 171,480 | 82,425 | 44,315 | 99,277 | 87,848 | 104,499 | 1,567,590
338117 | 1,096,954 | 422911 | 320,733 | 227,150 | 210,017 | 410,037 | 254,759 | 95,208 | 223,470 | 100322 | 381,243 | 4,172)811
Totaleeeeeennnnannnn.. 1,671,825 | 5,734,345 | 1,775,185 | 1,306,031 | 911,927 | 972,217 | 2,548,324 | 1,174,793 | 556,491 | 1,186,069 ’ 982,836 | 1,431,755 | 20,341,798
i
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236 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

Exhibit H—RECEIPTS AND DISBURSEMENTS OF THE FEDERAL

RESERVE BOARD.

There is here given a statement of receipts and expenditures of the
Federal Reserve Board in 1919. The total expenses of the Board
for the year are shown on the detailed statement of commitments to

have been $558,560.61.

68
21

47

69

62
31

16
47

89

59.15

.87
.14

RECEIPTS.
Assessments, 1919 ... ... Ll $594, 668. 63
Bulletin, subscriptiong to.......ooeeieiiiiinaiiana.. 3,360.94
Reimbursements. ....o.ooveiei it c e 28,397.26
Miscellaneous. . oo oeoeei et 5, 836. 85
T T $632, 263.
Deficiency, Jan. 1, 1919, . L. i 6,202,
Total available.. ... ... o e 626, 061.
DISBURSEMENTS.
By fiscal agent. ... ..o i 524,332.10
Auditor’s settlements....... ... . ..o it 61,015. 59
Total disbursements. ......ooeeneeineeneieineeecenaannn .... 085,347,
Balance “Expenses trading-with-the-enemy act, Federal
Reserve Board,”’ transferred to ‘‘Executive expenses,
trading-with-the-enemy act’ ... ... .. .o oot 4.
585, 352.
Balance Dec. 31, 1919, with Treasurer of the United States
to credit of—
Federal Reserve Board.........ccoiiiiiiininnonnnn- 38, 926. 66
Fiscal agent. .. .o ..o i 1,782.50
40,709
626, 061.
GENERAL STATEMENT.
Total available. .. ... .. i 626, 061. 47
Reimbursable expenditures................. $24,763. 29
Balance to credit reimbursable account....... 779.14
—_—  25,542.43
—_— 600, 519.
Commitments for general expenses, 1919...... ............ 558, 560. 61
Commitments, 1918, paid in 1919, ... ...\ oeeeeeeaann .. 25, 694. 66
Balance, ‘“Expenses trading-with-the-enemy act, Federal
Reserve Board,”’ transferred to ‘‘Executive expenses,
trading-with-the-enemy act’”.......... ... ... ..., 2
584, 259.
Unincumbered balance, Jan. 1, 1920, ... . ...ttt 16, 259
Unpaid commitments, Dec. 31, 1919. ... ... .. it ieaanne. 23, 670
Balance to credit reimbursable account. ... ...l 779
Unexpended balance........ .o it 40,709
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Detailed statement of commitments.

March, | April. | May. TJune. Tuly. Seget;a.m October. N%‘é?n D%(;_I.n Total.
PERSONAL SERVICES.
Board members and their staff......... $6, 433.52 (6, 439. 14 |36, 391.50 |86, 179.19 |$6,274.15 |36, $6,390.44 ($6,390.40 [$7,183.96 '$7, 613.78 ($78, 238.97
Secretary’s office............... 3,504.01 | 3,596.32 | 3,595 00 | 3,867.83 | 4,174.98 3,631.68 | 3,961.38 | 4,615 00 | 4,615 02 | 47,663.71
Counsel’s office 2,060.85 | 2,089.98 | 2,090.00 | 2,090.01 2, 520.52 2,631.69 | 2,631.64 | 2,566 67 | 2,501.69 | 27, 361.04
Division of operations and examination. 5,120.86 | 5,224.98 | 5,224.99 | 5,225 03 | 5,807-20 6,201.70 | 6,301 63 | 6,314.99 6 501.71 1 68,317.78
Division of reports and statistics....... 4,149.62 | 4,290.79 | 4,296 51 | 4,596 05 4y 765.99 5,113.83 | 5,061.00 | 5,340 03 5 485.07 | 56,042 86
Division of gold settlement....... 865.84 865 82 865.84 644.84 858.34 | ~858.32 858 34 | 941.67 10,083.33
Division of analysis and research 1,520.86 | 1,379.82 | 1,337.50 | 1,422 84 ; 1,383 94 1,297.52 | 1,714.70 | 1,891.09 ; 2,078.35 | 17,880.76
Division of arzhitecture... ......oovoveon oo 780, 56 1,080.55 555. 56 . 888.89 888.89 888.88 | 883.90 | 7,150.01
Division of Federal Reserve issue and re-
demption 2,839.85 | 2,883 3 3,128.49 | 4,676.89 | 4,051.49 4,837.84 | 5 432.35 | 6,057.66 | 5,993.35 | 59,957.26
Messengers. 735.00 "750.65 696 01 735 67 833.34 845.82 858.34 888.34 | 9,440.81
Charwomen.. 78.00 78.00 78.00 78.00 96.00 96 00 96.00 81.03 | 1,028.18
Employees detailed to—
National bank redemption agency,
office of Treasurer of the United
2 T [ Y A (R PR FURD R SN 384.18 | 2,984.08 | 5,748.95 ; 6,159.25 | 15,276.46
Redemption division, office of Comp-
troller of the CurrenCy .. ... oo e e e e e e 1,389.55 | 2,747.39 | 4,136.94
Total. ... .o 27,398.41 128,379.89 (28,754.39 [30,071.91 {32,145.46 33,165.45 {37,166 21 |43, 809. 46 146, 495.57 (393, 578.11
NONPERSONAL SERVICES.
Transportation and subsistence:
Board members and their staff.. 128.52 148.22 552 11 120. 44 141.26 55.09 168.99 392.90 | 2,162.69
Secretary’s office................ seeesed 6080 550 (... .. ... 93.00 25 118.77 . 11.25 |ooeeenodeniiicee et eaiiennnan 267.82
Division of operations and examination 3,307.95 | 3,230.86 | 2, 801 41 | 3,150.46 © 2, 809.62 2,624.98 | 3,214.43 | 1,818.65 | 1,910.51 | 30, 685.65
Division ol reports and statisties.......[........ .0 L . 3031 L. 70.36 | oo 100.67
Division of analysis and research .. 22.03 55 77 48.57 85.30 35.51 56.90 32.54 29.62 708.70
Counsel’soffice................ S O R PR SIS PRSI P .. 21.56 24.34 60.71
MeSSeNEerS. coee et 5 00 RO0{.......... 5.00 18.75 12.50 71.25
Communication service:
Telephome. ....................... ... 160 92 189.34 194.35 223 57 204.14 232.22 228.97 229.66 | 2,477.55
Telegraph. . 215 06 276.93 239.97 255 54 270.90 258.34 301.22 265.00 | 3,013.86
Postage.. 1700 Jo.. .. .. 4350 |.......... 34.00 19.50 6. 15 50 17.50 201. 50
Printing, binding, etc...... .. 3,239 57 | 2,312 35 | 2,185.30 | 1,858.16 | 2,984.52 2,540.18 | 2,515.65 | 3,397.77 | 3,387.47 | 36,790.16
Contr&(‘t repalrs ............... 3 60 55.20 3.12 3.75 9.3 26. 88 85 64 14.1 1.75 242.04
Electricity (light and power). . 35.20 35 20 35.20 35.20 35.20 35.20 35.20 35.20 422.40
Steam (heat).................. . 30.90 b O o s e S 30.90 30.90 30.90 216.30
Other nonpersonal service........ P 416.35 232. 58 246.36 581.48 205.02 364.22 355.01 397.27 1 4,229.36
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Detailed statement of commitments—Continued.

January. Fg}.’;“’ March. | April. | May. June. | July. | August.|S® g;am- October. N%gm- Dg‘;‘;m' Total.
Supglies:
tationery......o.coiiieniiiiiiiiiiaaes $492.23 | $300.85 | $569.54 | $312.55 | $321.76 | $803.80 | $977.95 | $413.11 | $347.82 | $820.30 | $427.49 [ $453.97 | $6,250.37
Periodicals. 23.35 | § 36.70 12.75 36.00 f.uinannn.n 9.57 97.50 18.00 11.50 29.50 72.70 372.15 719.72
E Other.......oooiiiiiiii it 247.84 109.70 96.15 216.06 663. 81 191.14 61.37 38.24 229.45 73.57 130.17 215.65 [ 2,273.15
qmpment
Furniture and oﬁice ................... 223.30 804.79 408.43 372.35 | 1,640.36 682.57 681.00 666.38 923.11 930.63 | 1,714.87 | 1,239.08 | 10,286.87
3.3 40.75 62. 50 3.47 26.41 1n.12 53.00 18.90 2.98 55.87 82.27 2 705.47 3 066. 11
571.95 564.03 593.76 692.42 692.42 692.42 739.56 814.56 814.56 814.56 814.56 | ' 825.56 8 630.36
Division of foreign exchange (including
salaries). ... ..o 10,020.53 1 9,381.43 | 8,198.98 | 7,589.76 | 6,555.34 | 5,778.48 | 3,485 58 953.07 14209 .ot 52,105.26
Total..oooeiiiiiii i 21,371.24 [17,638.92 |17,524. 21 |15,887.94 |16, 251.24 |14,617.08 {13,012.85 | 8,111.59 | 8,681.33 | 9,658.38 | 9, 681.22 (12, 546.50 |164, 982.50
Grandtotal....o.oooieoiiiiiei .. 47,440.23 [91,909.52 [44,922.62 (44, 267.83 |45,035.63 |44,688.99 [45,158.31 |41,374.59 [41,816.78 146,824.59 (53, 490.68 [59,042.07 (558, 560.61
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EXHIBIT 1—STATE BANK MEMBERSHIP,

239

Exhibit .—STATE BANKS AND TKUST COMPANIES ADMITTED.

The following is a list of State banks and trust companies members
of the Federal Reserve system, showin% capital, surplus, and total
a

resources as compiled from figures avai

ble on December 31, 1919.

One thousand one hundred and eighty-one State institutions are
now members of the system, having a total capital of $421,653,766,
total surplus of $447,553,603, and total resources of $9,608,710,574.

Capital.? Surplus.? resg‘ﬁgés. 1
DISTRICT NO. t.

CONNECTICUT.
New Britain—New Britain Trust Co....... £400, 000 $200,000 $4,954, 861
New Haven—Union & New Haven Trust C 650,000 650,000 4,845,388
South Manchester—Manchester Trust Co. .. 100,000 50,000 2,057,737
Waterbury—Colonial Trust Co.......o.ooiiiiiiiiiiiiiiiiiai, 400, GO0 500, 000 8, 569, 696

MAINE.
Bangor—Merrill Trust Co. ... o.oooiiiiiii i 300, 000 400,000 7,401,911
Portland—Fidelity Trust Co.....c.cveuiriieiiiiaeaiaeanecn.n. 400, 000 400, 000 14, 501, 467
MASSACHUSETTS.
ﬁrlington—Menotomy Trust Co..onveenieniiriiicieiieaannnnn. 125,000 25,000 1,634,136
oston—
American Trust Co. ... oieiiiiiiiiiiii it 1,000, 000 2,000,000 29,309,782
BeaCOn TTUSt CO. . v vvvvro oo 600,000 { 1,200,000 | 22,468, 280
Commeonwealth Trust Co............oooviiiiiiiiiiai . 1,000,000 500,000 33,458,171
International Trust Co......coooiiiiiiiviiiiiiiiinnia.. 1, 500, 000 1, 500, 000 32,342,230
Liberty Trust Co. ..o e et ieaacvaeaeeeeaanaennns 00, 000 300, 000 7,125,776
Market Trust Co.... 400, 000 100, 000 2,568,339
Metropolitan Trust Co. 500, 000 400, 000 9,250, 740
New England Trust Co. . 1,000,000 | 2,000,000 { 28,727,006
0O1d Colony Trust Co. . 7,000,000 9,000,000 | 164,351,082
State Street Trust Co..vumennnreeneraneennnn 2,000,000 { 2,500,000 [ 41,439,721
United States Trust Co...oonveenirioiiie e iiiiiciiaaan..s 1,000, 000 1,000, 000 18, 906, 488
Cambridge—
Charles River Trust Co..coviiineenieiaiaimiiiaiaanennnen 200, 000 200, 000 4,345, 827
Harvard Trust Co...o..vvvemnunnnennnn... 200,000 100, 000 5,206,079
Fitchburg—Fitchburg Bank & Trust Co.......... 500, 000 350, 000 5,196,119
Gloucester—Gloucester Safe Deposit & Trust Co.. 200, 000 200, 000 4,842,245
Greenfield—Franklin County Trust Co........... 200, 000 100, 000 2,905, 766
Holyoke—Hadley Falls Trust Co............... 500, 000 250, 600 6,110,352
Lawrence—Merchants Trust Co. 00, 00! 150, 000 7,248,243
Lynn—Security Trust COu. ..o voeeunooennnononn .. 200, 000 200, 000 8,416, 446
New Bedfordi—New Bedford Safe Deposit & Trust Co. . 200, 000 360, 000 5,760, 502
Newton—Newton Trust CoO..oeeeneeiiaracneanaaan s 400,000 400, 000 7,030,205
Norwood—Norwood Trust Co....c.oiuiienaen..n 200, 000 8,000 2,887,604
Salem—Naumkeag Trust Co...ooveeceeenaenennnnn 250, 000 150, 000 5,348,903
Waltham—Waltham Trust Co.......cecvenaennn-n 200, 000 100,000 4, 808, 562
‘Winchester—Winchester Trust Co................ 100,000 25,000 083, 962
‘Worcester—Worcester Bank & Trust Co-........o.cooviiiaa.. 1, 250, 000 500, 000 30, 254, 870
: RHODE ISLAND.
Proyidence—
Industrial Trust CO. ... .ooieieiaeit it iiaeamccaaaaananas 3,000,000 | 4,000,000 80, 817,308
Rhode Island Hospital Trust Co. 3,000,000 | 3,500,000 | 61,602,439
Union Trust Co. .. ..voiunitiiiiiineieiteaitaaeeaanaaanas 1,000,000 500, 000 14, 643, 505
Y P 30,475,000 | 33,758,000 | 692,319,838
DISTRICT NO. 2.

CONNECTICUT.
Bridgeport—Bridgeport Trust Co........covieiienieniii., 1,000,000 300,000 10,060, 300
South Norwalk—South Norwalk Trust Co......oevoiiiaiiiil, 200, 000 131, 000 3,404,025

NEW JERSEY.
Asbury Park—Seacoast Trust Co--vveerrreroeiiaiinenenaeannnn- 100,000 75,000 2,213,172
Bayonne—Bayonne Trust Co...... 200,000 150,000 5,248, 516
Bloomfield—Bloomfield Trust Co...... 200, 000 100, 000 4, 286, 866
Boonton—Farmers & Merchants Bank 75,000 25,000 9, 839
Cranford—Cranford Trust Co........coviiiiiiiiieniinaiiiiaa... 100, 000 20,000 1,801,598

1 Amounts shown represent capital, surplus, and total resources as of Nov. 17, 1919, except in the case

- of itted since that date, for which figures as of the date of admission were used.
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N & Total
Capital. Surplus. FeSOUrees.
DISTRICT NO, 2—Continued.
NEW JERSEY—continued.

East Orange —

Savings Investment & Trust Co................oooiiiiiail. $498,200 $300,000 88,385,242

East Orange Bank............... . 150, 000 25,000 1,902, 757
Elizabeth—ZElizabethport Banking Co.. 250, 000 50,000 4,739,350
Franklin—Sussex County Trust Co... . 100, 000 20, 000 402,030
Glen Ridge—(Glen Ridge Trust Co...... . 100, 000 20,000 1,193,377
Hackensack—Peoples Trust & Guaranty Co. . 500 000 300, 0600 6, 893 777
Hoboken—Jefferson Trust Co............... 200 000 50,000 4 764 214
Jersey City— )

Commereial Trust Co.of New Jersey..........cooooiiiiiau.. 1, 000, 000 1, 500,000 34,764,301

The New Jersey Title Guarantee & Trust CO.....o.onn...... 1,000, 000 1,000, 000 17,333,216
Montclair—

Bank of Montelair. ... ocie et ieiieieiniaearaaiaaaaan 100, 000 80,000 3,047,186

Montclair Trust Co......... e 300, 000 100, 000 5,100, 725
Morristown—Morristown Trust Co.....ooiiiiiiniiiiiinieaanas 600, 000 | 300, 000 9,443, 058
Newark— :

Federal Trust Co. .. ..ottt iiiaaanen 1, 000,000 500, 000 12,350,793

Ironbound Trust Co. 200, 000 100, €00 9,048,197
Nutley—Bank of Nutley.. - 100, 000 35,000 1,538,980
Orange—Trust Co. of Orange .......... Y 100 000 25,000 1,162,945
Passaic—

Passaic Trust & Safe DepositCo...............o.ooiiiil 200, 000 | 100,000 8,945,909

Peoples Bank & Trust Co...... " JN 200, 000 300, 000 (v 815 993
Paterson—Hamilton Trust Co. .. .. 500,000 490, 000 12 301 991
Plainfield—Plainfield Trust Co.. 300,000 300, 000 9 010 872
Rahway—Rahway TrustCo.............. 100, 000 25,000 1, 087, 750
Ridgefield Park—Ridgefield Park Trust Co. ... 100,000 | 25,000 1,579,494
Rutherford—Rutherford Trust Co. ...o.oveeiviiioiiaaanaaaeaan.. 100, 000 | 25,000 1,487,275
Westfield—

Peoples Bank & Trust Co......ooiuiiiiiiiininiaiannn, oo 100, 000 80, 000 2, 346,002

Westfield Trust Co. o oovoviniiiinieeiiaiiaianan, . 100, 000 20, 000 2 768 934
West Hoboken—Hudson Trust Co. of West Hoboken 1,000,000 1,000, 000 26 516 497

NEW YORK.

Adams—Citizens Trust Co. . ... ... i it 150,000 75,000 1,374,760
Amityville—Bank of Amityville............ B 25, 000 50, 000 716 225
Amsterdam—Montgomery County Trust Co.. 200,000 100,000 3, 004 377

Batavia—The Bank of Genesee............. 100, 000 1 454 449

Binghamton—Peoples Trust Co.........co.oiiiiiiiiiiiiiiaies 500, 000 100, 000 5, 675, 099
Brooklyn—
Brookiyn Trust Co. ... 1,500,000 2,066, 861 49,419,480
Franklin Trust Co....... eer 1,000, 000 1,000, 000 34, 543,434
Manufacturers Trust Co. ... 1,000.000 500, 000 44,559, 342
Mechanics Bank......... 1,600,000 800, 000 43,857,404
Peoples Trust Co......ooovieiiiiuiaa.. et 1,200,000 1,200,000 37, 824 472
Bufialo—
BankofBuffalo .. ..o 2, 500,000 1, 000. 000 47,969,225
Buffalo Trust Co. P 500,000 500, 000 186, 602, 852
Citizens Commercial Trust Co. ...| 1,230,000 1,250,000 28,472,624
Fidelity Trust Co.............. .| 1,000,000 | 1,000,000 | 22,066,511
Liberty Bank of Buffalo... ...| 1,500,000 1,000, 000 37,048, 764
Peonles Bank of Buffalo. .. 600, 000 600, 000 17,946,195
Canisten—TFirst State Bank......_......... ... 50, 000 26, 000 861,243
Cape Vincent—Citirens Pank of Cape \'mccnt . 50, 000 8,000 170, 6(6
Chatham—=8tate Bank of Chatham. . ................. ... .. .. 50, 000 30 000 1,527,112
East Aurora-
Bank of East Aurora. 100, 000 25,000 1,498, 420
Erie Count.r Trust Co......... 100,000 37,500 1,283,367
Elmira—Chemung Canal ‘frast Co. 600, 000 400, 000 8,679,382
Endicett—State Bauk of Endicott. 50,000 10, 000 60, 000
Floral Park—1 loral Park Bank.. 25,000 25, 000 1, 0%1 760
Geneva—Geneva Trust Co............ 250,000 225,000 4 135 279
Gloversville—Trust Co. of Fulton County. 200, 000 100, 0C0 1 309 260
Hammondsport—Bank of TTammondsport 50, 000 50, 000 1 161 633
Hicksville— Bank of Hicksville 25, 000 80, 000 1 "‘.)1 964
Tthaca—Ithaca Trust Co...... 200, 000 100, 600 3, 512, 582
Johnson Cit;—Workers T 100,000 25,000 4,104, 344
Katonah—Northern W f\~t(hekter Ban 50,000 25,000 336,550

Kineston— Kinesten Trust Co............ . 150, 000 60, 000 1 0‘76 614

Little Falls—Herkimer County Trust Co. . 350, 000 350, 000 /1, 090
Millbrook—Bank of Millbrook. ... ... . 50,000 50,000 Nb 138
\dmcola;\*assau County Trust Co.... .o 100, 000 75,000 2, 482, 330
New York-—
BanKers TSt CO_ . vnnnre e e e e e e eine e veneeanns 15,000,000 | 11,250,000 | 380,486,721
Bank of America..... 1,500, 000 6, 000, 000 92,023,675
Bank of United States.. 1 OOO 060 250, 0G0 ?8 %4 148
Central Union Trust Co 12 o(m 000 1 15,000,000 256 /50 201
Columbia Bank. . .. ],000, 006 Oﬂ 020 27 339 047
Columlbia Trast Co..oo.. . 5,000, 000 8, 000 000 118 qb8 522
&&%ml Exchange Bank. 200, 000 700, 000 11,065,899
Digitized for F. weslth Bank of the City of New York 400, 000 600,000 | 120125436
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i Total
Capital. Surplus. resources.
DISTRICT NO. 2—Continued.
NEW YORE—continued.
New York—Continued.
COntinental BanK. . ....ee.oeeeeeraianneaneaaeeaaeaaaanas $1,000, 000 $500,000 | $27, 236,031
Corn Exchange Bank.................oo.... -1 4,200,000 6,800,000 | 224,393,312
Equitable Trust Co..vvvnrvvnnnaceraneannnnn 6,000,000 | 12 000,000 | 287,206, 150
Farmers Loan & Trust Co. e .1 5,000,000 { 10,000,000 | 194,428,340
Fidelity Trust Co....oonvvnaniinaiiao. . -{ 1,000,000 1,000, 000 17,596, 219
Fifth Avenue Bank. . .......oooviinnniinnnn .. 500, 000 2.000,000 217,700, 896
FUlton TTuSt CO. . .. oovenmeennranneennannns 500, 000 250,000 | 10,497,592
Guaranty Trust Co..oveeiniiaaiiiia.. 25,000,000 | 25,000,000 ; 883,900,180
Trving Trust Co. - voveinneniiii i 3,000, 000 1, 000, 000 83,625,357
Lincolm Trust Co..ooevenivnieniieinnna. 1,000,000 600, 29, 255, 250
Manhattan Co.....ooovnniiniiniiaiaiaiaa, 2,500,000 7,000,000 | 179,024,483
Mercantile Trust Co. 1,000, 000 500, 000 21,502,713
Metropolitan Bank 2,000, 000 2,000,000 58,472, 268
Metropolitan Trust Co. of the City of New York.. 2,000, 000 4,000,000 50,761, 526
Mutval Bank. .. ... ...l 200, 000 400, 000 15, 201, 059
New Netherland Bank. . 600, 000 650, 000 11, 369,059
New York Trust Co..... 3,000,000 | 10,000,000 | 105,554,951
Pacific Bank. . ... PP 500,000 | 1,000,000 | 32,637,687
United States Mortgage & Trust Co......... 2,000,000 4,000, 000 80, 404, 420
United States Trust Co. of New York....... oee-| 2,000,000 | 12,000,000 63, 406, 235
W.R.Grace & Co’s Bank................... . 500, 000 700, 000 10,381,084
Yorkville Bank of New York City............ e 200,000 400, 000 14,405, 985
Niagara Falls—Power City Bank....... .. 300,000 300,000 8,327,708
Nyack—Rockland County Trust Co. 100, 00¢ , 000 2,460,182
Qgdensburg—St. Lawrence Trust Co 100, 000 26,000 1,538, 058
Olcan—Olean Trust Co P 100,000 20,000 1,370, 281
Oneida—Madison County Trust & Tleposit - 200, 000 120,000 3,147,374
Orchard Park—Baunk of Orchard Park............ vee- 30,000 6,000 406, 844
Oyster Bay—Oyster Bay Bank................... S, 50,000 50, 000 1,203, 568
Perry—Citizens Bank 50, 000 50,000 1,279,726
Port Chester—Mutual Trust Co, ¢ 300, 000 60, 000 2, 866, 488
Rochester—Alliance Bank ..} 1,000,000 500, 0C0 19, 300,375
Rome—Rome Trust Co..............oooiiiiiois . 300, 000 60, 000 3,988,319
Schenectady—Schenectady Trust Co. ............ - 300,000 62, 500 8,527,020
gton'y Brook—Bank of Suffolk County..............ocooool. 25, 000 15, 000 451,752
Syracnse—
City Bank Trust Co. . vovvinne i 1,500, 0600 658, 000 21,402, 905
First Trust & * eposit Co. . ~.| 2,500,000 | 1,000,000 | 42,227,596
Syracuse Trust Co. ..o oooo i -1 1,500,000 750, 000 28,011, 917
'%‘Jmmansburg~8tate Rank of Trumansburg..................... 25,000 15,000 399,713
tica—
Citizens Trust Co......coooiiiii i 500,000 500, 000 15,614, 564
Oneida County Trust Co. . 250, 000 250, 000 2,904, 226
Utica Trust & Teposit Co. ... ... ... ... .. 800, 000 600, 000 14, 976, 897
Warsaw—Trust Co. of Wyoming Connty........... .. 100, 000 20, 600 789, 466
Watertown—Northern New York Trust Co......... .. 400, 000 400, 000 8,638,980
Westbury—Bank of Westbury............ ... ... .- 25, 000 5, 00 582,214
White Plains—County Trust Co.... .. ...l 100, 0600 50, C00 3,248,794
LY 138,803, 200 | 168,184,851 |4,207,562,560

DELAWARE.
Milford—Milford Trust Co.eeneereirieiiiaaieiiiieieiaienncnanas 50, 000
Wilmington—
Equitable Trust Co..... 500, 000
Security Trust & Safe De: . 600, 000
Wilmington Trust Co...ovuvvirmiiiriniiiiiiiiiniiiiiiiieana, 1, 000, 000
NEW JERSEY,
Atlantic City—
Bankers Trust Co..vovuienitiiiiiiiiiuiiiiiiicinaiennennns 100,000 |<ceveeeeann..
Equitable Trust Co......ccceieeieiennnneaans, , 000
Burlington—Burlington City Loan & Trust Co... 100, 000
Camden—Camden Safe Deposit & Trust Co....... 500, 000
Gloucester City—Gloucesteér City Trust Co........ 100, 000
Princeton—Princeton Bank & Trust Co.......... 100, 000
Riverside—Riverside TrustCo....c..cevveunnnnn. . 100, 000
Swedesboro-—Swedesboro Trust Co.....coovvivvenannuiiiiaa. 100,000 |4
PENNSYLVANIA,
Chester—Cambridge Trust Co.. . ..cceeeiunnnnerrarnecnannnennns 250, 000
Dubois—Union Banking & TrustCo....c........ 125,000
Harrisburg—Dauphin Deposit Trust Co 300, 000
Hazleton—
Markle Banking & Trust Co. 100, 000
Peooples Savings & Trust Co. 125,000
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. Total
Capital. Surplus. resources.
DISTRICT NO. 3—Continued.
PENNSYLVANTA—continued.
Honesdale—Wayne County Savings Bank........coveeneenennns $200, 000 $325, 000 $4,032,119
Huntingdon—Grange Trust Co...........cc..... 125, 000 12,500 706, 752
Lewistown—Lewistown Trust Co. . 125, 000 25,000 752,153
ngkens—Miners Deposit Bank. .....c.coveniiiiiciinannninnnnns 50, 000 110, 000 857,854
Philadelphia—
Colonial Trust Co. 5,708,643
24,405,222
61,631,333
57,861,550
Trust .| 1,000, 250, 000 13,967, 406
Pennsylvania Co. for Insurance on Lives and Granting
Annuities .......ooiiiiiiiiiiiiiiinnnn. eeeeescrenceasennan 2, 000, 000 5,000, 000 39,201,186
Philadelphia Trust Co... .. 1,000, 000 , 000, 26,203, 17:
Provident Life & Trust Co. of Philadelphia. . 2, 000, 000 5,000,000 | 119,807,970
Rittenhouse Trust Co...ocovevvernvnnnen 250, 000 50,000 2,616,743
‘West Philadelphia Title & Trust Co. 00, 500, 000 8,361,313
Reading—Berks County Trust Co........... , 000 155, 000 3,917, 502
Schuylkill Haven—Schuylkill Haven Trust Co.. 125,000 55, 000 1,307,027
Seranton—American Bank of Commerce. .... 300, 000 60, 000 1,460,189
Wilkes-Barre—Dime Deposit Bank_ ..........cciiiieeiaiiiianann 200, 000 150, 000 1,991,776
‘Williamsport—
Northern Central Trust Co . ..covnvvvrniniorarinenencaenns 500, 000 200, 000 4,465, 701
Susquehanna Trust & Safe Deposit Co. . 400, 000 300, 000 5 208, 687
Williamstown—Williams Valley Bank.......cccooviiiennnnnne. 50, 000 47,000 511,837
b 7 DR 23,225,000 | 47,102,000 | 359,317,169
DISTRICT NO. 4.
EENTUCKY.
Brooksville—Farmers Equity Bank...............c.ciiiiaao. 25,000 15,000 332,151
Georgetown—Farmers Bank & Trust Co. R 105, 000 60, 000 1, 006, 468
ﬂdgpgldenceTBank of Independence...........coevevaeeannann. 40, 000 8, 000 523,837
xington—
Guaranty Bank & Trust Co. ..cooeieeiniiiiiiiiiiinininnnns 150, 000 30,000 1,758,857
Security Trust Co. . ........... PO 500, 000 150, 000 2,451,414
Richmond—State Bank & Trust Co...oeeviiniiiirenienaecnaanns 150, 000 50, 000 906, 864
OHIO,
Akron—
Central Savings & Trust Coc.cviiviriinnniianannnnen veneaan 500, 000 500, 000 15,094, 027
Depositors Savings & Trust Co...... 300, 000 300, 000 7,707,219
Firestone Park Trust & Savings Bank. 200, 000 75,000 4,101,875
Peoples Savings & Trust Co..eu.vnneeniiiiiiiiiaiiiiiiina. 200, 000 100, 000 7,325,259
Alliance—
Alliance Bank Co. .. c.overooiiani ottt i iiraerianinaeaaennn 150,000 150, 000 4,158,486
City Savings Bank & Trust Co. . 100, 000 100, 000 2,944,665
Apple Creek—Apple Creek Baukini(l.‘g). . 25,000 15,000 321,510
Barberton—Peoples Savings & Banking Co.. 100, 000 25, 0600 1,814,585
Bridgeport—Bridgeport Bank & Trust Co...... 75,000 40, 000 820,623
Buckeye City—Commercial & Savings Bank Co. 25,000 3,250 233,167
Canton—Dime Savings Bank Co............... 200, 000 140, 000 4,061,570
Chagrin Falls—Chagrin Falls Banking Co....ococvveienninnnnnnn. 100, 000 40, 000 1,153,896
Cincinnati—
Brighton Bank & Trust Co..oovvnsiieiuiiieuiiiianiiianaas 200, 000 200, 000 6,805, 844
Provident Savings Bank & Trust Co 1,400, 000 1, 000, 000 16,604, 806
Union Savings Bank & Trust Co.... »000, 000 2,000, 000 23,664,396
Western Bank & Trust Co.cevvvnnnnnnniiiiiiiiiiiianannn. 500, 000 500,000 | 12,768,736
Cleveland—
Citizens Savings & Trust Co...o.cviivrviiiiioiiiioniaannan. 4,000, 000 4,000, 000 79,516, 947
Cleveland Trust Co............ 3, 000, 000 3,000, 000 86,997, 285
- Guardian Savings & Trust Co..... 3,000, 000 3, 000, 000 78,022,394
The Pear] Street Savings & Trust Co.. 600, 000 400, 000 14,666, 924
Superior Savings & Trust Co...... 500, 000 1, 000, 000 18, 032,880
United Banking & Savings Co. 1, 000, 000 400, 000 17,127,309
Columbiana—Union Banking Co........ 50, 000 25,000 716,072
Columbus—Citizens Trust & Savings Bank.... 700, 000 150, 000 5,872,965
Conneaut—Conneaut Mutual Loan & Trust Co. ...oovevueenna .. 100, 000 70, 000 1,850, 737
Cuyahoga Falls—
Citizons Bank. (... .cociiuiieiaiuiiiiieiieiittianoannanas 50, 000 5,500 635, 936
Cuyahoga Falls Saviflgs Bank Co. . 100, 000 32,000 1,743,671
Ds:fton~Dayton Savings & Trust Co. 575,000 506, 250 17,061, 785
Eldorado—The Farmers State Bank... 35,000 2,675 424,166
Frazeysburg—Peoples Bank Co..... 25,000 38,000 | . 607,352
Geneva—Geneva Savings Bank Co....ovvvnievrnniennniieenan.. 100, 000 74, 000 1,371,871

1 Exclusive of insurance assets of $101,408,940.
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OHIO—continued.
Gibsonburg—
Glbsonbur%qnanhng [0 A R $50, 000 318,500 $822, 850
Home Banking Co.. ...coovveiriiirireneraeneneacncenaennen , 000 10, 000 858,167
Hlllsboro—Hlllsboro Bank & Savings Co... e 50,000 15,000 586,036
Hubbard—Hubbard Banking Co........... 50, 000 , 000 1,088,823
Lodi—Lodi State Bank..................... . 40,000 60, 000 774,721
McCutchenville—Farmers BanK... .. .c.ooceiiioeiiiiiiennnnnns 30, 000 900 26, 260
Mansfield—Farmers Savings & Trust Co...................oo.. 160,725 160,725 1,718,627
Massillon—Ohio Banking & Trust Co.....ccvuiiiinrvnniinnann... 150, 000 37, 500 1,723,533
Metamora—Farmers & Merchants Bank Co............... .. .. , 000 5, 500 348137
Middlefield—Middlefield Banking Co..c...ovnneniiiiiiennennann. 25,000 25,000 442,778
Milan—The V'armers & Citizens Banking Co..................... 25,000 10,000 471, 666
Minerva—Minerva Savings & Trust Co...................o.... 50,000 , 000 1,576,234
Minster—Minster State Bank. ..o, 25, 000 25,000 442,510
Newark—Newark Trust Co. .. ... ... ...t 200, 000 125,000 2,868,761
Orrville—The Orrville Savings Bank. ..o.covoeieiiiieneaanneanen 50,000 , 000 853,318
Pandora—Farmers Bank Co... ... vviirioiiiiiiiiiiiiiiaa 25,000 , 500 206, 657
Pemberville—Pemberville Savings Bank Co..........ccccieen... 25,000 5,000 539, 684
Peninsula—Peninsula Banking Co......... ... ool 25,000 5,000 239, 262
Portsmouth—Security Bank. ... .....oooooiiiiiiiiiiiii 150, 000 250,000 2,437,502
Rittman—Rittman Savings Bank. ... ... ... ol 25,000 8, 500 427
- Rossford—Rossford Savings Bank. .......... ..o 50,000 5,000 328, 297
St. Marys—Home Banking Co.. 100, 000 22,000 1,086,137
Shadyside—The Shadyside Bank. 35,000 3,900 290,105
Shelby——(‘ltlzens Bank............. 100, 000 50,000 1,260,124
Shiloh—Shiloh Savings Bank Co.......coovioiiiiiiiiiiiiiaiann. 25,000 29,000 408,955
Spencer—Spencer State Bank. ... .. ...l 40,000 1, 319 573
Steubenville—
Steubenville Bank & Trust Co....... ... ... oo 178,100 81, 860 2,155,494
Union Savings Bank & Trust Co..........ooooiiiii. 3 , 3 717 300
Struthers—Struthers Savings & Banking Co..................... 50,000 50,000 1 653 548
Toledo— .
The Commercial Savings Bank & Trust Co.................. 200, 000 100, 000 7,739,953
Guardian Trust & Savings Bank. ... ...ooooiiiiiiiiiiot 200, 000 200, 000 6,962,639
Upper Sandusky—Citizens Savings Bank....................... 50,000 30,000 804, 095
Vermilion—Erie County Banking Co........................... 50,000 10, 000 603, 236
Wakeman—Wakeman Bank Co........ e 25,000 10, 000 304 701
Warren—Union Savings & Trust Co R 300, 000 300, 000 5, 120 770
Wellington—1irst Wellington Bank 85,000 85,000 1 400 982
West Lafayette—West Lafayette Bank Co... 100,000 50,000 1,255, 579
West Milton—Citizens State Bank Co................. ... 30,000 6,000 292,217
Youngstown—
City Trust & Savings Bank . ... ... ... i 200, 000 200, 000 5,862, 887
Dollar Savings & Trust Co......ccoeivniiiiii i, 1,500, 500,000 21,204,265
PENNSYLVANIA.
Ambridge—Ambridge Savings & Trust Co....... 125,000 50,000 2,180, 244
Beaver—Beaver Trust Co.............. 300, 000 100, 000 1,610,362
Beaver Falls—Federal Title & Trust Co...... , 000 40,000 1,475,760
Bellevue— Bellevue Realty Savings & Trust Co 125,000 50,000 1,149,051
Erie—Security Savings & Trust Co. 200,000 350,000 6,480,899
Greensburg—Merchants Trust Co...... , 600 100, 000 1,825,304
Meadville—Crawford County Trust C. 125,000 20,000 1,752,935
New Castle—Lawrence Savings & Trust Co.........ccoeeeuen... , 000 300, 000 4,096,960
Pittsburgh—
Allegheny Trust Co.....ooouieiioiiiiiiiiiiiiiiiiaiaaaiaas 5,395,203
City Deposit Bank. . 1, 130, 344
Colonial Trust Co....... 23, 240,973
Commonwealth Trust Co.. 12,024,026
Oakland Savings & Trust Co. . 6,911,479
Pittsburgh Trust Co........ 24,023,411
Potter Title & Trust Co. 4,620,382
Union Trust Co.........._.. 140, 969,999
Woodlawn—Woodlawn Trust Co 1 770 784
WEST VIRGINIA.
Moundsville—Marshall County Bank.............coovieivanan... 150, 000 40,000 1,214,065
Wheeling—
Security Trust Co....vuiruiiiiiiiiiiiiiniiiiinaieiaaanen 300, 000 200, 000 2,919, 582
Wheeling Bank & Trust Co...cuoeveeiininniiiianeannnnn. 160, 000 520,000 5,487,985
B 0] 7 ) 36,152,425 | 63,597,560 | 782,901,856
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Capital. Surplus. FeSOUTees.
DISTRICT NO. 5.
DISTRICT OF COLUMBIA.
‘Washington—Continental Trust Co...............oiiiiiaaL. $1, 000, 000 $100, 000 $5, 466,223
MARYLAND.
Baltimore—
American Bank. . ... .. .ooiiiiiiiiiii e 300,000 150,000 4,358,195
Baltimore Commercial Bank. . .- 500, 0600 100, 000 5,131,619
Baltimore Trust Co..._...... .. .. 1, 000, 000 2,000,000 19,733, 250
Maryland Trust Co.....o.oiaiiiiiiii i 1,000,000 i............. 12,396, 838
Gwynn Oak Junction—Liberty Bank of Baltimore County. 25,000 6,000 497,104
Hamilton—Hamilton Bank.................coooiiilol .. 30,000 12,500 648,367
Overlea—Overlea Bank.........oooooiiiiiii L 50, 000 20,000 845,245
NORTH CAROLINA.
Asheville—Battery Park Bank..........o..ooiiiiiiiiiiiian.. 100, 000 100,000 3,197,831
Charlotte—
American Trust Co....oovrneniiiiii i eeeas 1,050, 000 375,000 13,742,624
Independence Trust Co... . 500, 000 250,000 3,965, 665
High Point—Bank of COMmMerce. .. ...oouarienainrrouianeaaean. 100, 060 16,000 1,085,707
New Bern—
New Bern Banking & Trust Co.. 100, 000 25,000 1,704,486
Peoples Bank 100, 000 50, 000 2,335,008
Winston-Salem—Wachovia Bank 1, 200 000 750,000 31,959,672
SOUTH CAROLINA.
Charleston—Carolina Savings Bank..............c.cooiiael, 200, 000 150, 000 3,582,804
Cheraw-—
Bankof Cheraw. ... ... . .. it 110,000 50,000 978,783
Merchants & tarmers Bank.............. .- 100,000 10,000 670,038
Chester—Commercial Bank....... EP. - .- 100,000 75,000 1, 403, 583
Darlington—Bank of Darlington....... .. .. 100, 000 50, 000 2,129,542
Florence—Commercial & Savings Bank.......................o. 125,000 30, 000 1,499,196
Georgetown—
Bank of Georgetown........ooiiiiiiimniiiii i 100, 0600 100,000 1,251,562
Peoples Bank of Georgetown 93,300 30,490 673,121
Hartsville—Bank of Hartsville.._.... 75,000 42,500 1, 6:)3 165
Rock Hill-Citizens Bank & Trust Co. 100, 600 5,600 | 5o7 391
St. Matthews—The Home Bank...... 25,000 25,000 427 826
Sumter—Peoples Bank............. 100,000 23,000 (>97 320
Union—Nicholson Bank & Trust Co 75,000 25,000 1, 045 286
Westminster—Westminster Bank 100,000 25,000 1 206 884
Woodrufi—Bank of Woodruff. ...l 40,700 10,500 554,260
VIRGINIA.
Blackstone—Citizens Bank.......cc.covieni i, 100, 000 43,000 717,312
Cambria—Cambria Bank (Inc.).........ocovviiiiniann... 30,000 6,000 269,742
Charlottesville—Commerce Bank & Trust Co:............ 100,000 10,000 153,389
Chase City—Peoples Bank & Trust Co....... 100, 000 11, 500 650,424
Christiansburg—Bank of Christiansburg..... 34,000 100,000 1, 186 950
Emporia—
Greensville Bank.......... 50,000 60, 000 900, 446
Merchants & Farmers Bank. 50,000 50, 000 636, 629
Har}'liﬁnburg—Peoples Bank of Hai 150,000 50,000 827,950
Norfolk—
Citizens Bank of Norfolk.......coievveiiiniinnnnniuaaao, 1,000,000 500,000 9,207,554
Marine Bank. .c.coiuieimiieniiiii i 220,000 110,000 2 464 17
Richmond~—
Bank of Commerce & Trusts.........c.ooiieiiiiiiiaa... 250,000 200, 000 5,394,668
The Bavings Bank of Richmond. . 200, 000 200, 000 2,454,672
Union Bank of Richmond...........coovviiiiiiiiiiiiio, 219 750 300, 000 3,434,367
WEST VIRGINIA,
Charleston—Kanawha Valley Bank..........coooviiiiiiinnnann, 400,000 1,100,000 8,493,996
Franklin—Franklin Bank . s 10, 000 321 667
Grafton—Grafton Banking & Trust Co .......................... 100, 000 30,000 1, 052 410
L) DO 11,592,750 | 7,387,000 | 163,570,888
DISTRICT NO., 6.
ALABAMA,
Birmingham— - !
American Trust & Savings Bank..... ...t 500,000 250, 000 9,723,313
Birmingham Trust & Savings Bank R 500,000 050 000 14, 582,549
Carrollton—Pickens County State Bank. 210,698
Cullman-—Alabama Bank & Trust Co. . 532,888
Eufaula—Bank of Eufaula.......ooooioiiiiiiiiiiiiiinaaaaa. 705,760
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— Total
Capital. Surplus. resources.
DISTRICT NO. 6—Continued.
ALABAMA—continued.
Huntsville—Farmers State Bank.........ccoioieaainiiiiiiiaas $100, 000 $35,000 $942, 062
Marion—Marion Central Bank.... 50,000 100,000 644,700
Mobile—
Merchants Bank. . 200,000 300,000 7,228,622
Peoples Bank...........c.cuunn . 200, 000 200,000 6,092,730
Union Commereial Bank. .. ...ccoeeieiiieiieninaarecaannnn 200, 000 6,595 1,280,100
Montgomery—Merchants Bank of Montgomery......coceeeveenn. 100, 000 20,000 1,329,985
Union Springs—American BanKk.......c.oovviiviviniinnianinnn.. 50,000 5,000 299,467
FLORIDA.
Deland—Volusia County Bank.........cooeivemrinonniuiiainnens 100, 000 100, 000 1,624,850
Jacksonville—American Trust Co.eeunerrnniiieniaieeniiiiieaans 200, 000 20,000 1,063,297
Leesburg—Leesburg State BanK........cooovveeeieananiiiaines 30,000 11,000 521,907
Miami—The Southern Bank & Trust Co......ccoveeviiiiiin.... 100,000 [............. 1,379,280
Orlando—Bank of Orange & Trust Co......oviieemiiiinannes 100,000 20,000 839,
Tallahassee—The Exchange Bank . ..........ceeeeieeenmnniiennns 50, 000 ,000 300,051
Tampa—Citizens American Bank & Trust Co................... 250,000 500, 000 6,150,578
Winter Park—Union State Bank........covieieieeeeniniiinaaan. 30,000 1,500 223,308
GEORGIA.
Athens—American State Bank. .....ccovviviairenierennninonnens 100, 000 20,000 941,332
Atlanta—
Atlanta Trust Co. ..ooieiiieiiiuieeiiiiiieosennoniniicaannas 1,000,000 100, 000 3,562,986
Central Bank & Trust Corporation. 1,000,000 300, 000 16,853,709
Georgia Savings Bank & Trust Co.. 200,000 100,000 1,776,175
Trust Co. of GeoTgiae...cuicenerinmersiemneneneeeneiieinnnnan 1,000, 000 , 000 6,466,051
Brunswick—
Brunswick Bank & Trust Co. . .ocvvuenvriivnennrncansennan 100, 000 90, 000 1,854,970
Glynn County Bank.......ocooieiiaiiiiiiiiiniiiiiiiiaa, 100, 000 20,000 1,026,974
Calhoun—Peoples Bank. Ceeeeaereeieciieeeeiiaeenes 55,000 11,000 854,130
Camilla—Bank of Camilla. 50,000 50,000 567,131
Canon—The Canon Bank..... . 25,000 12 500 154,432
Cave Spring—Bank of Cave Spring... 25,000 26,000 313,576
Commerce—Northeastern Banking Co 100, 000 50,000 1,160,960
Grayson—Bank of GIaySON......ccucevrnieneiereeanseeaiannns . 40,000 7,750 247,223
Hartwell—Hartwell Bank............ 20,000 764,148
Jackson—Jackson Banking Co.. . 10,000 417,960
Louisville—Bank of Louisville. . 55,000 485,211
Metter—Citizens Bank......... 20,000 314,828
Sardis—Peoples Bank. . 6,000 192,436
Sasser—Bank of 8asser. ... ciiiariieriie i 25,000 194,487
Savannah—
American Bank & Trust Co.....ceceiuiioiaiiiiiias 10,500 1,054,669
Citizens & Southern Bank.......... 2,500,000 55,578,064
Citizens Trust Co.......ococieiaanann 200,000 50,000 1,095,031
The Hibernia Bank of Savannah 200, 7,503,628
Mercantile Bank & Trust Co......... 20,000 1,522,067
Savannah Bank & Trust Co.......... 700, 000 11,347,996
West Point—Citizens Bank................ ,000 415,282
Winder—Farmers Bank.........ccooeivnnns .. , 500 501, 961
Winterville—Pittard Banking Cou.c.venvniirimnrnannnniincnnns 11,000 201,272
LOUISIANA.
Baton Rouge—Union Bank & Trust Co..........ocoiiiiioot. 150,000 |............. 2,973,749
Gretng—Jefferson Trust & Savings Bank. 50, 000 4, 200 578,610
Tota—Bank of Tota. « o cueeeinieieaninanataaerresaaerccaannaen 25,000 7,500 446,061
New Orleans—
American Bank & Trust Co..c.vuimiiiiiiinaaraiaianiennns 200,000 20,000 750,341
Canal-Commerecial Trust & Savings Bank................... 4,000,000 1,500, 000 64,329,856
Citizens Bank & Trust Co. of Louisiana..................... 400,000 150,000 7,692,682
Hibernia Bank & Trust Co. . .vrrmnrriniiiiiiainiiinnnns 2,000, 000 2, 500, 000 67,538,742
Interstate Trust & Banking Co............coceiaiiia. 750, 000 500,000 12,795,559
Liberty Bank & Trust Co.....ooeeoiviiiiiiiaiininiaaaaaan. 200, 000 10,000 1,028,996
Marine Bank & Trust Co........c.ooeiviivmnineiiiiiiian., 800, 000 217,400 17,832,338
Pan-American Bank & Trust Co.. ... .ivininiiiainian.. 800,000 500,000 7,350,868
New Roads—Pointe Coupee Trust & Savings Bank............. : 60,000 1,800 319,647
MISSISSIPPY.

Laurel—Commereial Bank & Trust Co.....oooviviviieiaienann. 100, 000 25,000 1,564,741
Summit—TUnion Bank of Pike.........cooooiiiiiiiiiiiiint. 25,000 12,000 266,499
TENNESSEE. [
Chattanooga—Chattanooga Savings Bank. ...................... 750,000 225,000 6,291,304
Nashville—Bank of Tenmnessee.............c.oivvieraiennnnannn, 200, 000 50,000 2,340,995

7 O USSR 21,216,600 | 13,363,245 | 367,145,101
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ILLINOIS.
Auburn—Auburn State Bank $25, 000 $25,000
Barrington—First State Bank 50, 000 10, 000
Bloomington—State Bank of Bloomington 100, 000 150, 000
Chicago—
AUSHD Sta10 BAIK . . .. oeeenennnnenennanaenenenenenenenennas 200, 000 65, 000
Capital State Savings Bank........c.cvvinnan.. 200,000 20, 000
Central Trust Co. o hlm01s .......... 6,000,000 1, 000, 000
Chicago Trust Co.......... . 1,000,000 300, 000 -
Depositors State Bank..........cooevianoanL.. 300,000 100, 000
First Trust & Savings Bank.................... 5,000,000 3,500, 000
Foreman Brothers Banking [0 Y 1, 500, 000 1, 500, 000
Great Takes Trust Co. .. .......... ...t 3,000, 000 600, 000
Harris Trust & Savings Bank........c.coiee.n. , 000 3,000, 000
Home Bank & TrustCo......oovvvnennieeninnn. 300, 000 '.) 000
Hyde Park State Bank..........ccovvuvenininannn. 200,000 50 000
Illinois Trust & Savings Bank.................... 5,000,000 ; 10, 0’)0 000
Kasper State BanK.......oooiivniiniiiiiieanaaa.. 00, 000 00, 000
Madison & Kedzie State Bank. 200, 000 50, 000
Mechanics & Traders State Bank 200, 000 50, 000
Mercantile Trust & Savings Bank 250, 000 75,000
Merchants Loan & Trust Co... 5,000, 000 9,000,000
NoelState Bank. .. ... .coooiiiiininniineiiennans 300, 000 100, 000
Northern Trust Co.............. 2,000, 000 3,000,000
North Side State Savings Bank..................... 200, 000 20, 000
Northwestern Trust & Savings Bank............... 600, 000 150, 000
Second Seeurity Bank. .. ......ceeeiiiiiiiiiil. 200, 000 100, 000
Security Bank of Chicago...........c.o ... ... 400, 000 250,000
Standard Trust & Savings Bank. 1,000, 000 500, 000
State Bank of Chicago........... 1,500, 000 4,000, 000
Union Trust Co.....coveeennnnn 1,500, 000 2 000 000
United State Bank of Chicago.......cooeenieiiioi. 200, 000 30, 000
Cicero—Western State Bank. .. ......coevninieiiiaiiaa.., 100, 000 25,000
Des Plaines—Des Piaines State Bank..................... 50,000 35,000
Elizabeth-—TItlizabgth State Bank......................... 40, 000 15,600
Elmhurst—Elmhurst State BanK.........ccoooevenienns. 60, 000 25 000
Eureka—Farmers State Bank 100, 000 3,000
Evanston— i
Evanston Trust & Savings Bank..........c.oeviuiiiiina. : 100,000 10, 600
State Bank & TrustCo.._......... 300, 000 300, 000
Fulton—Whiteside County State ‘Bank.. 50, 000 5, 500
Geneva—State Bank of Geneva........ 50,000 10, 000
}:Iinsda]e—Hinsdale State Bank 50,000 25 000
oliet—
Commercial Trust & S8avings Bank.................. ... .. 100, GO0 5,000
Joliet Trust & Savings Bank.......c...coco ... 100, 000 35, 000
Kewanee—Union State Savings Bank & Trust Co 150, 000 25,000
La Grange—La Grange State Bank.. 50,000 25,000
Magnolia—First State Bank..... 25,000 5,000
Marshall—Marshall State Bank...... 60, 000 5,000
Martinsville—Martinsville State Ban: 30,000 20, 000
Matteson—First State Bank........... . 25,000 10, 000
Mattoon—Central Illinois Trust & Sav 100 000 75,000
Moline—
Moline Trust & Savings Bank........cooeiieiiiniiiiioiioan. 225,000 5, 000
Peoples Savings Bank & Trust Co. 250, 000 200, 000
State Savings Bank & Trust Co..... 300, 000 165 000
Mount Carroll—Carroli County State Bank 30, 000 35 000
Oak Park—
Oak Park Trust & Savings Bank...............o...oo.oiel 200, 000 50,000
Suburban Trust & Savings Bank.. 100,000 10,000
Oswego—Oswego State Bank........ 50, 000 10, 000
St. Charles—Stewart State Bank. . 100,000 50,000
Shannon—State Bank of Shannon. .. .. 25,000 18,500
Springfield—Ridgely Farmers State Bank. 600, 000 150, 000
Sycamore—Pierce Trust & Savings Bank. 100, 000 75 000
Wenona—First State Bank.......c.oooeeieuiieiiiiiiiiiiiiiana., y 35 000
INDIANA.
Angola—Steuben County State Bank..............cooooiiiiii. 40,000 10,000
Bargersville—Farmers State Bank. 25, 000 186, 000
Colfax—Farmers State Bank. .... 5, 2,000
Connersville—Fayette Bank & Trust 400,000 35,100
Cromwell—Sparta State Bank..... 7,500 1oeivannian...
Elkhart—=St. Joseph Valley Bank.. 150, 000 75,000
Hillsboro—Hillsboro State Bank.......ccvvereenan...n 25,000 7,000
Jamestown—Citizens State Bank.....cccoomeuiaiiiiiiennananion 30 000 7,500
Kentland—
Discount & Deposit State Bank...........oooiiiiaiiiiiiait 70,000 45,000
Kent State Bank....ovviiieiiiiienierieioieiaeiaeninnnennns 50,000 35, 500
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$628, 289
150, 056
2,155,341

4,348,870
1,761,225
73,572, 011
12,380, 096
4, 862, 887
90,329, 060
30, 287, 496
9,734,107
38, 644, 349
1,918,706
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2,930, 597
2,648, 821
5,158, 154
137, 569, 158
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2, 650, 153
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8, 541, 206
12,045, 797

696 092

1,276,515
6,017, 898
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592, 563
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Total
Capital. Surplus. resources.
DISTRICT NO. 7—Continued.
INDIANA—continued,

La Fontaine—Farmers State Bank........cocooiiaiiaaniinion. $35, 000 $401 $138, 927
Marion—Grant Trust & Savings Bank. . ..c.ceiiieinvnnaeaa.. 100, 000 160,000 1,982,928
North Liberty—North Liberty State Bank.......cocoevvaaeaaa.. 50, 000 10, 000 351,752
Peru—Peru Trust Co.....cvvniuinnanennnn. e 100, 000 25,000 1,398,810
Richmond—Dickinson Trust Co....ccevuuriieveniiniiniinnnnn.. 200, 000 125,000 3,090,949
Rochester—United States Bank & Trust Co......c.cvvevinnnnn. 75,000 25,000 808, 950
South Bend—

American Trust Co.....vvenennieeerarenioctiaeerererennann, 200,000 128, 000 3,634,718

St. Joseph Loan & Trust Co...evuerrnvnacninnnenancnnnnnn.. 200, 000 100,000 3,424,492
South Whitley—Gandy State Bank....oc.oivevviiiinnincvninnns. 25, 000 12,000 347,303
Terre Haute—Terre Haute Trust Co.. 50, 200,000 6,450,195
Tipton—Farmers Loan & Trust Co... 50, 000 50,000 911,385
W ?namac—First Trust & Savings BanK......o.ccainanianaaio, 40, 000 1,000 228,794

IOWA. .
Algona—County Savings Bank. .......oeveveeniireiennnnennannas 100, 000 25,000 2,113,139
Alfa Vista—Alta Vista Savings BalK. ....coeveeoneeennnennnennnn 30,000 11, 000 499,748
Ames—=Story County Trust & Savings Bank......coeevennnnen... 50,000 12, 500 860,572
Audubon—Iowa Savings BanK. ... oveieiriiiiiiiiininecnannnas 50,000 {.eeneaennnnn 342,367
Avoca—Avoca State Bank...........cuue.nn [ 50,000 20,000 794,319
Barnes City—Farmers Savings Bank. .. ..ccvveereineneeieeennn. 35,000 15,000 569, 759
Battle Creek—Battle Creek Savings Bank....cocovivnienniannnn 40, 000 60, 000 886, 707
Bellevue-—Bellevue State Bank......coeoiiiiirnroracaananannnn 30,000 18,000 1,050,970
Blairsburg—=State Bank of Blairsburg......ccoveviviveninnnnnen. 25, 000 8, 500 293,792
Brighton—Brighton State Bank.......c.ccotiiiiaiinnrarinnnns 50,000 25,000 632,171
Britt—Commercial State Bank. .....ccieemeieiiiaioiinannaanas 60,000 60, 000 1,340,151
Cedar Falls—Security Trust & Savings Bank..........coeeeucn.. 50,000 2,000 435,621
Cedar Rapids—Iowa State Savings Bank. .... fheee 100, 000 28,000 2,491,936
Chariton—State Savings BanK.. . .....cciieiiinairiiecnieinaan, 50,000 50, 000 912, 160
Charter Oak—Farmers State Bank . . 40, 000 8,000 463,717
Cherokee—Cherokee State Bank .. 75,000 75,000 1,390, 865
Clinton—Peoples Trust & Savings Bank........ . 300, 000 300,000 5203, 603
I)gaven ort—American Commercial & Savings Bank..........._. 700, 000 700,000 17,410, 330
ecorah—

Citizens Savings Bank. .. ... ... ittt 5 50, 000 703, 645

‘Winneshiek County Bank................oooiiiiiii., 2,234,310
Des Moines—

Bankers TPust CO.- .. vuionii ittt ciiiiiiiiatieniacnacnas 5,089, 403

Central State Bank....................... 7,092, 000

First Trust & Savings Bank FU. 1,657,797

Towa Loan & Trust Co................. . 9, 868,911
Elberon—Farmers State Bank....... PO, . 20,000 , 213
Eldora—Citizens Savings Bank............. 240, 950
Elkader—Elkader State Bank .. ......c.coveiiiiiiiiiiininannenns 50 1,080, 838
Ellsworth—

Farmers State Bank........c.oiieiiiiieiiiiieiireiienaaannn 203, 883

State Bank of Fllsworth.. cee 318,796
Fairbank—Fairbank State Bank............... . 26, 000 24,000 565, 759
Fairfield—Iowa State Savings Bank............ 100, 000 , 000 2,010,258
Fort Madison—American State Bank........... 100, 000 , 000 1,250,388
Fostoria—(itizens Savings Bank............... 25,000 4,000 214, 508
Garwin—Garwin State Bank................... .. 50,000 25,000 548,785
Gilbert—Gilbert Savings Bank................... .. 50,000 {.ooioi.oo... - 340,123
Gilman—Citizens Savings Bank.................. 25, 000 18,000 550, 456
Grant—Farmers Savings Bank................... - 25,000 10, 000 302, 149
Humboldt—Peoples State Bank.................. 100, 000 35, 000 909, 214
Jefferson—Jefferson Savings Bank................ 50, 000 7,000 554,672
Knoxville—Guaranty State Bank................ 50, 000 12,000 502, 764
Lakota—Farmers & Drovers State Bank.......... . 30, 000 6,000 291, 502
Leon—Farmers & Traders State Bank............ . 100, 000 7,500 986, 283
Lockridge—Lockridge Savings Bank.......... . 25, 000 15,000 445,275
Logan—State Savings Bank..... 50, 10, 000 492,001
Lowden—Lowden Savings Bank 25,000 12,000 467,464
Lytton—Farmers Savings Bank. 30,000 10, 000 470,034
Malcom—Malcom Savings Bank...._....... 50,000 30, 000 2,3
Maploton—Mapleton Trust & Sa 5,000 9,000 713, 516
Marshalltown—Marshalltown State Bank........... .. 100, 000 50, 000 2,648,163
Mason City—Commercial Savings Bank............ .. 100, 000 25,000 1,763,271
Mediapolis—Commercial State Bank................ 50, 000 17,500 665,417
Missouri Valley—State Savings Bank. , 000 10,000 559,127
Mondamin—Mondamin Savings Bank 35, 000 7.000 397,726
Monticello—

Lovell State Bank. .. _......couimiiiiiiiieniiiains covennes 200, 000 100, 000 1,360, 960

Monticello State Bank..... . R 200,000 200, 000 2,268, 660
Moville—Moville State Bank. . 35, 000 20,000 395,132
New Hampton—State Bank..... ... ... . ... .eoiiiaieiiiiiaa .. 50,000 40, 000 822,0:
Newton—

Citizens State Bank. .. .. ... .. il 60, 000 15,000 627, 761

Jasper County Savings Bank............ ..o ... 100, 000 50, 000 1, 510, 567
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10wa—continued.
Ogden—City State Bank. . ........o.oiiiiiiiiiiiiiiiiiiaian.. $50, 000 $10,000 $593, 358
Osage—Home Trust & Savings Bank...... 50,000 25,000 613,702
Ottumwa—Ottumwa Savings Bank..... 100, 000 30,000 1,575,033
Perry—Peoples Trust & Savings Bank... 50, 000 1,500 497,300
Remsen—Farmers Savings Bank........ 50, 000 17,000 629, 325
Riceville—Riceville State Bank........... 25,000 10,000 249,472
Roland—Farmers Savings Bank........... 35, 25,000 552,570
Royal—Home State Bank..........o.coooiiiioiiiiiiiiiiiinnan. 25,000 2,500 242,174
Sac City—
Farmers Savings Bank ... .....oeeeeerairiienerarienncnnnn 50, 000 25,000 763, 289
Bac County State Bank.........c.cooiiiiiiiiiiiiiaiiiiian 75, 000 75,000 1,218,958
Sibley—8ibley State Bank............coiiiiiiiiiiiiiiiiiiaiaans 50,000 15,000 783,175
Sioux Center—Sioux Center State Bank . .............cocieivnn.. 25,000 35,000 347,358
Sioux City—Bankers Loan & Trust Co. . ... ..oveieiieainanan... 100, 000 8,000 655,468
Sutherland—First Savings Bank.... 50,000 5,000 423,923
Terril—Terril Savngs Bank........... .. 25,000 1, 500 179,385
Thompson—State Bank of Thompson..... 30,000 8,000 295, 062
Tipton—Farmers & Merchants.Savings Ban 50,000 15,000 617,033
Ute—State Savings Bank.. 50, 000 15,000 361,365
Vail—Farmers State Bank................. . 50, 000 8,000 364, 468
Wapello—Wapello State Savings Bank........ovevieneiaiaan.. 30,000 10,000 563, 252
Waterloo—Waterloo Bank & Trust Co...........coooooiiiaan. o 200, 000 50, 600 1,782,126
MICHIGAN.
Adrian—
Adrian State Savings Bank...... .......ciiiiiiiiiiiiian 120, 000 100,000 2,262,880
Commercial Savings Bank............... 110, 600 30,000 1,565, 559
Alb.Lenawee County Savings Bank 150, 00 50,000 2,276, 838
ion—
Albion State Bank. ... ....ocoiiiiiiiiiiiiiiiiicia e 50,000 40,000 1,106,027
Commercial & Savings Bank............ 75,000 40, 000 1,023,737
Alpena—Alpena County Savings Bank 160, 000 125,000 3,791,254
Ann Arbor—
Farmers & Mechanics Bank. ..........ccoveemiioeiennennnnans 150, 0600 75,000 2,289,788
State Savings Bank. .. ... .. .t 150, 000 150, 000 3,574,736
Armada—
Armada State Bank ... .. ... ... iiiiiiiiiiaiiaaa 25,000 16, 600 425, 881
Farmers State Bank. ... ... ... iiiiiiiiirireaaeaianaanan 25,000 8, 500 325,322
Bay City—
Bay City BanK. . ....ooniitiiiii i 250,000 250, 000 5,401, 627
Farmers State Savings Bank. .. ... ... ..o 100, 000 25,000 1,575,933
Peoples Commercial & Savings Bank.................ooo... 400, 000 400, 000 10, 743, 815
Bellevue—Farmers State Bank.......... 25,000 5,000 154,196
Benton Harbor-—Benton Harbor State Ban 100, 000 29, 000 1,821,730
Big Rapids—
Big Rapids Savings Bank 50, 000 10, 000 801,910
Citizens State Bank. ... 50, 000 25,000 1,161,340
Birmingham—First State S S Lo 40, 000 15,000 1,106,007
Caledonia—State Bank of Caledonia. ..........c.ooieniieaiaaaa.. 25,000 14,000 511,780
Caro—State Savings Bank...... ...t 112, 500 87,500 1, 449,951
Carson City—Farmers & Merchants State Bank.................. 25,000 5,000 360,319
Carsonville—The First State Baok..............cooooiiiin... 25,000 5,000 481,228
Cassopolis—Cass County State Bank............ ..o .. 40, 000 2,350 414,394
8lﬁaflotte——f£aton County Savings Bank...........oooieiiiio. , 000 20,000 1,213,274
elsea—
Farmers & Merchants Bank.................o.c.ooiiiile 25,000 25,000 705,936
Kempt Commercial & Savings Bank....... 40,000 40,000 882,361
Coloma—State Bank of Coloma. ................. 25,000 12, 500 625,325
Coopersville—Peoples Savings Bank. 25,000 1,600 356,103
Croswell—First State Savings Bank. 30,000 6, 000 568, 256
Davison—Davison State Bank....... 25,000 6,000 518, 694
Dearborn—Dearborn State Bank.................cc.c..oooiL. 100, 000 150,000 4,939,094
Detroit—
American State Bank 500, 000 200, 000 13, 644, 876
Bank of Detroit...... 1,000, 600 350, 000 21,321,231
Central Savings Bank 1,000, 600 200, 000 17,907,902
Detroit Savings Bank 750, 000 750, 000 25,843, 603
First State Bank....... 1, 000, 000 300, 000 14,417,698
Peninsular State Bank... e 2,500, 000 1,000, 000 38,134 908
Peoples State Bank of Tetroit. ... ... ...l 2,500,000 4,000,000 1 119,690, 465
The Dime Savings Bank. .| 1,000,0C0 | 1,300,600 | 32,093,426
United Savings Bank... s 500, 060 175,000 6,517,627
Wayne County and Ho: ngs Bank. 3,000, 000 4, 000, 000 80,174,511
Edmore—Edmore State Bank..................... 30, 000 8,5 473,047
Elk Rapidis—Elk Rapids State Bank.. 35,000 15, 000 344,598
Evart—First State Savings Bank.................. 50, 000 10, 000 792,878
%annington—f«‘annington State Savings Bank. ... ...... ... ... 40,000 20, 000 603, 707
enton—
Commercial Savings Bank.. . ... ...t 25,000 13,500 559, 262
Fenton State Savings Bank......... .. ... 25,000 12,000 762,438
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Capital. Surplus. Fesources.
DISTRICT NO, 7—Continuted.
Flint MICHIGAN—continued.
Citizens Commercial & Savings Bank...... et 2150, 000 $210, 000 $4,839,972
Genesee County Savings Bank.............. . 500, 000 300, 000 10,792, 676
Industrial Savings Bank.................... . 250,000 250, 000 10, 702, 208
Union Trust & Savings Bank................. . 100,000 160, 000 5,513,784
Flushing—Peopies State Bank.................... R 25,000 15,000 329, 88
Fountain—Rank of Fountain..................... . 25,000 5,000 190, 298
grankemnuth~Frankenmuth State Bank 50,000 25,000 977,288
remont—
Fromont S1ate BANK. o uveneeeneeesneeaeaeireeanaanneaeanns 25,000 25, 000 650, 405
G O(}(IHState Bank. ... 50,000 25, 000 1,018,241
rand Haven—
Grand Haven State Bank............ooiiiiiiiiiiinieaa., 75,000 75,000 1,938,211
G P(gog{vles. gavings Bank. . ..o 50,000 22, 000 810,362
rand Rapids—
City Trust & Savings BanK.........ooviiimuininniannan... 200, 000 40,000 2,769,424
Comimercial Savines Bank..........ocovanen - 300,000 60, 000 3,309, 304
%randSRapids Savings Bank.................. . 4%, 808 ggg, 888 H, g?,g’ g‘{g
Kent State Bank...... ceen . 5 0
Peoples Savings Bank.,.. L 200, 000 100, 000 2,551, 847
Greenville-——Commercial Stat gs Bank 50,000 15, 000 976,331
Hart—Oceana County Savings Bank.......... 10, 000 13,000 619,126
Highland Park—Highland Park State Bank.. .. 1,600, 000 700, 000 22,975,650
gilllisda(lie—Hillsdale Savings Bank............coviiiiiieiiiaaal 60, 000 25,000 1,036, 180
olland—
First State Bank. . ... i 100, 000 20,000 2,283,967
Holland City State Bank..................... .. 100,000 50,000 1,775,915
Holly—First State & Savings Bank. .. 30, 000 60, 000 1,437,916
Hopkins—The Hopkins State Bank... 25,000 5,000 495,819
goxgeu-—y irst State & Savings Bank.. 75,000 15,000 591,510
udson—
Boise State Savings Bank..........cooovieiiiiii . ceas 75,000 25,000 820,332
ImlTth‘rtlpson Savings Bank.........c.ociciuanann e 100,060 50, 000 1,475,230
ay City—
Lapeer County Bank 50,000 10, 000 1,117,493
Peoples State Bank...... .. 50, 000 10,000 767,430
‘Ijonia—&‘tate Savings Bank. ... .....ooveeiiiiiiiiiiiiii e 100, 000 100, 000 1,596,172
ackson—
Central State Bank. . ... . ..coooiiiiiiiimiinirieniiaaaean 100,000 26,000 1,986, 627
Jackson State Savings Bank... .- 100, 000 100, 000 2,715,606
Jonesville—Grosvenor Savings Bank . 50, 000 25,000 584, 300
%lalﬁe Odessa—Lake Odessa State Savings Bank................_. 25,000 12,500 392, 830
akeview—
Commercial State Savings Bank. . 25,000 3,250 236,424
Farnmers & Merchants State Bank. 25,000 ,000 297,827
Lansing— Lansing State Savings Bank 150, 000 160, 000 4,479,584
Lapeer—Lapeer Savings Bank............ 50, 000 10, 000 774,743
Lenox and Richmond—The Macomb Counts; 50, 000 10, 000 894, 872
Lowell—City State BanK............ccevvenen.- 25, 000 10, 060 685, 028
1I‘J{'J(iirﬁgttt);n—»Lu(ﬂngt011 Statc Bank 100, 000 20, 000 1,600, 343
anchester—
%eoplc-% Bank...... T 25, 000 15,000 g(lig, Z‘gg
nion Savings Bank........... 25,000 50,000 3
Manistece—Manistee County Savings Bank .. 100; 000 100; 000 2, 236; 988
Marcellus—G. W. Jones Exchange Bank.............. .. 40, 000 20,000 619, 254
i{al‘ShaIIACommemial Savings Bank.......oooeieieiiiiiiiii 100, 000 20,000 1,195,517
ason—
The Farmers Bank 50, 000 10, 000 576,790
. First State & Savings Bank...... 25, 000 15,000 671,090
Midland— Chemical State Savings Bank. 50, 000 5,000 827,035
Milan—Milan State Savings Bank... 25,000 8,000 356, 256
Milford—First State Bank............. 25,000 6,000 637, 828
Monroe—B, Dansard & Sons State Bank 100,000 20,000 1, 964, 986
Morenci—Wakerield State Bank........ .. 50,000 30,000 921, 857
hl}{o:mg; I()){cmcnz~Ullrich Savings BanK.............c.ooiael 100, 000 100, 000 2,381,062
ount Pleagant—
Exchange Savings Bank.........c.cviriieerieeearannennan.. 50,000 30, 000 1,152, 846
N IIlsa)ﬁella County State BanK.......cooieiiiiiaiiiiiiiianenen.. 60, 000 9,000 1,370,559
ashville—
Farmers & Merchants Bank..............ciieieieieniinaaa. 30, 000 35, 000 761,350
State Savings Bank.......... .. 25, 000 5,750 411,603
Niles City—Niles City Bank .. 100, 000 25, 000 923,707
Northville—Lapham State Savings Bank............... . 50, 000 15,000 721,595
Onsted—Onsted State Bank......... 25,000 6,000 206, 144
Paw Paw—Paw Paw Savings BanK................ 40,000 10, 000 466,574
Petersburg—The . C. McLachlin & Co. .. 25,000 5,000 500, 640
%;ctogkey—Fimt State Bank......ociciiiiiii i 60, 000 12, 000 985,617
ontiac—
American Savings Bank.........o.ciiiiiiiiiiiiiiieiie 200, 000 50, 000 2,559, 143
First Commereial Bank .. 200,000 90, 000 4,473,244
Pontiac Savings Bank. ... ...l 500, 000 100, 000 7,313,744
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Capital. Surplus. FeSOUroes.
PISTRICT NO. 7—Continued.
MICHIGAN—continued,
Port Huron—Federal Commercial & Savings Bank..... O $150, 000 $50, 000 $5,428,410
Redford—Redford State Savings Bank.......... 25,000 10, 500 657, 819
Rochester—Rochester Savings Bank........... 50,000 10, 000 636,576
Rogers City—Presque Isle County Savings Bank 35, 000 15 000 843, 166
Romeo—Romeo Savings Bank...............coooiiiiiiiiaa, 30,000 30 000 1,321,556
Royal Oak—
First Commercial State Bank...............coooiiiiiiinnn. 25, 000 15,000 888, 280
Royal Oak SavingsBank................... e reeeceaaane 40,000 20, 000 1,189,570
Saginaw—
American State Bank................oiiiiiiiiiiiieieaans 200,000 100,000 3,501,657
Bank of Saginaw...... 500, 000 700, 000 17,507,720
Saline—Saline Savings Bank..... 25,000 25,000 505,025
St. Charles—St, Charles State Bank.... 25, 0600 5,000 481, 213
St. Clair—Commercial & Savings Bank.. 50, 000 10,000 996, 456
Saugatuck—Fruit Growers State Bank. . 50,000 15, 000 699, 924
South Haven—Citizens State Bank.......... 100,000 50,000 1,369, 701
%uttonseli’:»lay-—Lee!anau County Savings BanX.....cceeueuee. coeoe 25,000 10,000 346,908
ecu
Lilloy State Bank....ccooviereierciereeeneesecnosnenncaaccas 40,000 20, 000 645,765
Tecumseh State Savings Bank..... 26,000 26,000 y
Traverse City—Traverse City State BaDK.ecececeecacoveenecacnns 200, 000 100, 000 2,988,624
Vicksburg—
Farmers State Bank....... tesessccscosscsacrassasnces PP 25,000 5,000 484,557
First State Bank......cccevmeunen . 30,000 3,500 405 666
Warren—State Savings Bank of Warren... 25,000 25,000 707 601
Washington—Washington Savings Bank. . . 25,000 10,000 336 718
iﬁ'ue—WayneSavmgs1?»ank.................... ....... cerneen 50,000 50, 000 1,061, 1250
jamsfon—
Crossman & Williams State BanK......ccceeeeeeiinenennaens 40,000 12,000 426,642
Williamston State BanK.....cceeeneeeiieecssncecesvonacnnnan 50,000 10, 000 492,418
‘WISCONSIN.
Baraboo-—-Bank of Baraboo........ teesenssscabacconesccranene ves 100, 000 50, 000 1,924,125
Burlington—Bank of Burlington........... 125,000 25,000 1,795,826
Clinton—Citizens Bank. . , 000 10,000 573,826
Delavan—Citizens Bankof Delavan. .. 50,000 25,000 1,016,132
Green Lake—Green Lake State Bank.. 25,000 10, 430, 562
Kenosha—Merchants & Savings Bank........... 100,000 14,000 2,133,313
Kewauneo—State Bank of Kewaunes...... 60, 000 15, 903,135
Madison--Bank of Wisconsin.....c.eeveerecaean ceecrrececaces eee 300, 000 60,000 2, 809 417
Milwaukee—
American Exchange Bank............ deeecacsaccscsnacace v.-f 1,000,000 200,000 8,820,159
Badger State Bank.....cccccveveranencnreens 200, 000 10, 000 2,610,846
Marshall & Ilsley BanK.....ceueeecnecvecnnee 1,000, 000 1,000, 000 24,500,721
Second Ward Savings Bank...... cveevorisnane 1,000, 000 1,000, 000 31,522,962
Mineral Point—Iowa County Bank................ 100, 000 50, 000 1,830,710
Mosinee—State Bank of Mosmee... .......... ceen 45,000 25, 000 582,152
Oakfield—Bank of Oakfield 25,000 10, 000 337,289
Platteville—State Bank of Platteville......... ceeeverencensenaon . 50,000 10,000 1, 261 358
Plymouth— .
Plymouth Exchange BanK.....c.ccveevraorrncncanconssecnas 100, 000 40,000 1,241,485
State Bank of Plymouth...c..v.uiennierencieinnennsoenannas 125, 000 32,500 1, 385 204
Sheboyzan—
Bank of SheboyZan...cceevieiriciceseororaciaacecncanonsass . 100, 000 200, 000 4,314,938
Citizens State BanK..cciveeieirienesecrvensennans 200, 000 125, 000 3,084,727
Sturgeon Bay-—Bank of Sturgeon Bay..e.cceeueces. 50,000 10,000 1,876,348
Waupun—State Bank of Waupun..... ....... ceesene . 50, 000 3,000 739,417
Wausau—Marathon County Bank......... ceee . 100,000 40,000 1,294,804
Winneconne—Union Bank......iceeenen.. teesetiecasntenas 25, 000 9,500 509,792
Total..... tetseesensencscsncescinsnancasonscncosncnnennsess| 83,022,000 | 71,011,363 |1,683,604,386
DISTRICT NO., 8.
ARKANSAS,
Arkansas City—Desha Bank & TrustCo........... ceeens cerrecoas 100, 000* 100, 000 1,384,430
Batesville—
Citizens Bank & Trust Co..ecveeverececacncscececevarsocacss 50,000 15,000 578,065
Union Bank and Trust Co. teesneteeeas 75, 000 12; 000 1,373,673
Blythewlle—FarmarsBank&'l‘rustCo......................... 50,000 35,000 906, 97
Dardanelle—Dardanelle Bank & Trust Co...... ceceeseinnenanane 50,000 10, 000 557,489
Dumas—Merchants & Farmers BanK.....cceeeecccnceees . 50,000 15,000 476,657
El Dorado—Bank of Commerce........... cereernnens 50,000 5,000 131,927
En land—Citizens Bank & Trust Co.......... sesee . 100, 000 10,000 691 795
Helena—Security Bank & Trust Covenvvernnnan eeeavetsecananens 100, 000 50, 000 2, 058
Jonesboro—
Bank 0of JoNe800r0eee eeeeercnnsras s 150, 000 150, 000 3,533,192
Jonesboro Trust Co cavens %88,000 5{:0,% 1 6452 g%z
Digitized fo’f%X%‘E#%—"mc“ Bank & Trust Co ....... tesenneans eresesans , 000 21, 9
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. Total
Capital. Surplus. resources.
DISTRICT NO, 8—Continued.
ARKANSAS—continued.
Little Rock—
American Bank of Commerce & Trust Cou.veecnveneernennnnn $750, 000 $150,000 | $14,394,354
Bankers Trust Coveeeeeeneeeerncvnacens 210 000 25,000 3,964,766
Southern Trust Co.u..vvvunsnnn 100,000 6,009, 69
Union & Mercantile Trust Co.... 400, 000 200, 000 6,575,055
W.B. Worthen Co., BanKkers......ceeeeeicaeraaiecaceroncns 200, 000 200, 000 2,035,
Magnolia—
Columbia County BanKk. .. ....ccceveeeveneaeenns rerecnacanan 50,000 11,500 593,714
Farmers Bank & Trust Couuueenecnnveienecisacnecsecnnnens 50, 000 30,000 1,086,435
Pine Blufi—Cotton Belt Savings & Trust Coveeveennnnnnnn 100,000 40,000 1,010,028
Prescott—First State Bank.....c.cieeevereceicncenoanans , 000 1,500 0,976
Texarkana—Merchants & Planters Bank creaeeas 200, 000 , 000 1,234,884
Warren—Warren Bank.....ovueieiiiaecaresrencenrianeaeenes . 75,000 20, 000 577,
ILLINOIS.
Belleville—Belleville Savings Bank. ...ceveernereecienneaceaoanan 150, 000 400, 000 4,115,464
East St. Louis— :
Hlinois State Bank......... 400, 000 60, 000 5,227,813
Union Trust & Savings Ban 200, 000 , 000 2,733,136
Edwardsville—Citizens State & T 60, 000 36,000 ,611
Effingham—Effingham State Bank..... 50,000 10,000 1,017,231
Gillespie—Gillespie Trust & Savings Bank............. 50, 000 15,000 771,013
Greenville—State Bank of Hoiles & SonS.eeecveaiaenn.. 100,000 30,000 1,412,506
Lebanon—State Bank of Lebanon. ... ... eveceeenaneas , 000 5,000 320,497
Litehfield—Litchfield Bank & TrustCo........... 100, 000 10,000 863, 068
Louisville—Clay County State Bank. ............. ‘[ y 7,500 225,254
Madison—Union Trust Cou.evneevreenemacecrecnnan 50,000 ... ioinnnn : 166,296
Quincy—State Savings Loan & Trust Co.ceevniniavvncaacaccannnn f 1,000, 000 200,000 : 9,273,118
H i
INDIANA. ! i
Evansville—Mercantile Commercial BalKeeeieneeninnrenenacnnns 200, 000 100, 000 2,549,260
Paoli—PaoliState Bank..o.vivesiiiiinieiamieitiiiainaenanns 25, 000 1,750 | 403,705
|
KENTUCKY. i
Harredshurg—State Bank & Trust Co........ Civesceciaciencnens 100,000 21,000 682, 754
Louisville— ‘
Kentucky Title Savings Bank & Trust Co..evevenirennannns i 350,000 70, 000 7,866,749
Liberty Insurance Bank. , 000 750, 000 | 4 134 528
Lincoln Savings & Trust 500, 000 100, 000 3 142 803
Owensboro—Central Trust Co.............. L 200, 000 40, 000 } 1,747, 485
MISSOURI. i
Bowling Green—Pike County Bank. ..-eeoeneceeraceraacaceaaans 25,000 6,750 | 326,713
Clayton—Farmers & Commercial Savings Bank................. 75,000 7,500 ! 229 132
Jefferson City—Exchange Bank of Jefferson City.coc.ccaveneennn. 100, 000 20,000 I 1, 312 041
Lexington— Lafayette County Trust Co..cueverieniiiiiannnnnnnn 75, 000 15, 000 3()7, 285
Linn Creek—Camden County Bank...........ovnvonomoeesenns 25,000 35.000 | 322,890
Macon—State Kxchange Bank of Macon......ooeeviiiinaaaos 100, 000 20,000 : 1,001,647
Maplewood—Bank of Maplewood. ... ccoiiiiiiininnrianuannnaean 50,000 7,200 555,185
éitar[s‘hal}—~Wood &TTuston Bank._ .....coiuiminiiioiiiiiinninns 100, 000 150, 000 2,037,632
St. Louis—
American Trust Co. ..ottt aacaeeecaaanann 1, 000, 000 128,000 9,770,405
Farmers & Merchants 1rust Co....ooeviinniniiinrniiaiaaae, 200, 000 30.000 3,337,187
Franklin Bank. ... 600, 000 800, 000 11. 311 079
International Bank of 8t. LowiS.cveeeeereniieieiiaiiiia.., 500, 000 500, 000 9, 137,845
Lafavette South Side BanK...ocoooemmnniioiioi i i 300, 000 400, 600 16,531,746
Liberty Bank. - c..eveeneeennneeaaeaasaeaieaaaaneanenaaannns 1, 500, 000 1, 000, 000 20, 869, 508
Mercantlle TIUSE GO nnons oo 3,000,000 7,000, 000 b3 343 189
Mississippi Valley Trust Co..ovevenrirriiamneiaiincannaea.s 3,000, 3, 500, 000 39, 333,195
United States Bank. ... ... . . eeviierreeuessieaannann 1, 000, 000 700, 600 15,998, 957
Versailles—Bank of Versailles.....ocverorraeiaeiiennnaaiacenanann 75,000 7,000 577,984
Waynesville—Bank of Waynesville......ooooeririiiiiiieannnnns 25,000 5,009 562,378
TENNESSEE.
Brownsville—First State Bank....... 20,000 1,890,063
Dyer—The Farmers & Merchants Ban 18,941 385,003
Dyershurg—Citizens BanKk.....cuueiveeeoeiaiieraaiiareaaenanans 50,000 1, 380 1711
M emphzs——
Bank of Commerce & Trust Con.ueereineeninenranenacnn. 1, 500, 000 28,944, 780
Commercial Trust & Savings Bank. 175,000 7,290, 961
Guaranty Bank & Trust Co. ....... 30,500 5,179, 142
Union & Planters Bank & Trust Co 500,000 40,805, 303
B0 S Y 24,400,000 | 19,797,141 | 392,409,088
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Capital. Surplus. | . e;{]%trile&
DISTRICT NO. 9.
MICHIGAN.
Gladstone—Gladstone State Savings Bank $50.000 $15,000 81,210,750
Gwinn—Gwinn State Savings Bank 5,000 15,000 352,115
Iron Mountain—Commercial Bank........o.covieeiiiaines 100, 000 50, 000 1,365,807
Laurium—-State Savings Bank...............ooiiiiiiiii, 100,000 125,000 1, 288,920
g[enommee—'l‘he Commercial Bank.........ocoiiviiiiiiiinna.. 100, 000 20,000 717 494
ault Ste Marie—
Central Savings Bank . ..cocraeiiiiiierirreieceraneoacaanans 100, 000 20, 0600 956,817
Sault Savings Bank. ...coieiniii e, 100, 000 35,000 1,532,398
MINNESOTA.
Benson—Swift County Bank......co.ooeiiiiiiiiiL, 50, 000 50, 000 1,545,254
Clarkfield—Clarkfield State Bank. e eeemeeeccacaanennaan 50, 000 10, 000 1,041,544
Jeffers—State Bank of Jeflers. .o.veuneneeoiinraoiineeaaaracanans 25,000 10,000 383 034
Lake City—Lake City Bank of Minnesota....c.coooiiieiieiiaans 50, 000 50,000 801,239
Lewiston—Security State Bank....c.ooovuieiiiiniiiianaiinnn. 25,000 30,000 897,673
Luverne—Rock County BanKk......ovevvieevmiiiiiiiiiaiaiea, 50,000 10,000 580,667
]]&adeha—lsmte Bank of Madelia....ooeuvenniiiiiiiiiiiainianes 50, 000 10,000 727 533
inneapolis—
North American BanK.....uoeenieeiooinninniiiiiiiiaae.. 200, 000 200, 000 5,971,419
St. Anthony Falls Bank 300,000 100, 000 5,402,091
Wells-Dickey Trust Co. 500,000 30,000 2,582,253
New Richlaud—State Bank of } 50, 600 10,000 683,621
Red Wing—First Security Bank.......... 125,000 60, 000 1,477,854
Revlgre—State Bank of Revere..cocieiemereiiiarenraniocaacnennns 30, 000 30,000 219,570
St. Paul—
Central Bank. .. ...t iiiiiiiiiiiaieaacianaanaenans 200, 000 40, 000 2,873,458
Midland Trust & Savings Bank... 456,422 74,060 89.; 493
s tlil’le(s)’;t)le}i B:lmk ................................................ 300, 000 60, 000 2, 747 397
ou . Paul— ’
Drovers State Bank. . ..c.iviiiiiimmaiiiiiiiicirnanneeaaean 100, 000 59,000 1,987,173
s _Ex%li{lge State BanK. ...oveuieirmiiiiiiiiiiiiiiaiiaaean 125,000 25,000 446, 881
pring Valley—
Farmers State BanKk...oo.ooviviinmiiii i iiiiiiiiaaas 25,000 5,000 335,285
First State Bank........ , 30, 000 742,664
‘Waconia—Farmers State Bank... 25,000 8,500 441,036
Westbrook—Citizens State Bank............. 25,000 8, 000 294,926
ggllmar~Kandiyohi County B3ank 100, 600 20, 000 1, 974 990
inona—
Deposit Bank of Winona. . ..ccaeviiiinniiiiiiiiiiiiaianan.. 400, 000 100, 000 4,771,830
Merchants Bank of Winona........covomiiiiiiiiiaiiiiiaaao. 200, 000 50, 000 3,802, 531
MONTANA.
gillings—Security Trust & Savings Bank.........cooeeeaaiaaa.. 100,000 {..cveneennn.. 1,034,349
ozeman—
Gallatin Trust & Savings Bank.... ..., 995,522
Security Bank & Trust Co.....ceoveeenn.... 270, 554
Broadus—I’owder River County Bank......... 166,702
Be&;ton~Denton State Bank......oovemennniaa, 210 676
illon—
Beaverhead State Bank...........o.o... 271,522
Security State Bank.. 7 234,530
Ennis—Southern Montana . . 25,000 20,000 398 854
Hamilton—Ravalli County Bank........ .ol 30,000 12,500 072 449
Helena—
Conrad Trust & Savings Bank.. ... .ooiiiiiiiaiiiiia.. 200, 000 100, 000 2,511,780
TUnion Bank & Trust Co..... . _oO 000 150, 000 5,298,137
Hinghamm—Hingham State Bank. 3.3,000 6,000 230, 687
Hinsdale—Valley County Bank. 23, 000 5,000 203,497
Inverness—lnverness State Bank 23,000 3,000 185,39
Laurel—American Bank of Laurel 25,000 2,500 162, 669
Lewistown—
Bank od Fergus County 230,000 250.000 3,736,661
Empire Bank & Trust © 1,040, 729
Lewistown State Bank. 443, 839
Missoula—American Bauk & Trust Co...ooennn.nn 1,887,218
Nashua—=state Dank of Nashua.......ooeeiiiis 277,361
Opheim-—First State Bank o1 Opheim 254,319
Park Citv—Park City State Bank................ 359,379
Reed Point—Jeed Foint State Bank. 188,368
Roundup—Citizens State Bank............. 50, 3 841,224
Sidnrey—Y ellowstone Valley Bank & Trust 100, 00¢ 10,000 629,691
White Sulphur #prings—Céntral State 13ank.. 60, 000 15, 000 408,027
NORTH DAKOTA.
Enderlin—Enderlin State Bank. . 50,000 10, 800 382,204
Fargo—Northern Savings Bank. 100, 000 25,000 2,261,024
h;ettinger;—H ettingfl‘ State Bank.. . 23,000 5,000 334,767
R N an—=Security State Bank............ oL ioiiiiiii. 25,000 5,000 444,871
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DISTRICT NO. 9—Continued.
SOUTH DAKOTA.
Belle Fourche—Butte County BanK....ccoovvimriiinmieeinnnnn- $75,000 $1,386,611
Brookings—Bank of Brookings. . .....ooovvoianrieeananenss 150, 000 3,228,105
Camp Crook—Little Missouri Bank. 25,000 711,737
Shamberlain—Brule State Bank... . .co.oooiioiieiiiaiinnnnns 50,000 §b5, 993
Groton—Brown County Banking Co.... .. 23,000 774,138
Hecla—Farmers & Merchants State Bank.. 25,000 357,789
Mitchell--Commercial Trust & Savings Bank .- 100, 000 1,333,187
Newell—Reclamation State Bank. ... ..cioiiiiiiiiiiinianinanns 25,000 301,343
Sieux Falls— - -
Comimercial & Savings Bank. ..oooiiiiiiimiiiiiiiiiiiian. 500,000 {.......... 1,578,355
Sioux Falls 8avings Bank...cooceooiioiiiiiiiimiaianenanas 300, 000 6.332,140
South Shore—South Shore Bank.....ceeeeiecerererienananennes 25,000 286,779
Stratford—First State BanKk. ....oeeieceracienraarennenaniannn 30,000 474,122
Timber Lake—Stock Growers State Bank.. . ......cooooaiiaes 25,000 340, 537.
Webster—Security Bank & Trust Co...o.coavennns e 60,000 ! 1,811, 57L
‘WISCONSIN.
Arcadia—Bank of Arcadia_ ... . ......oiiiiiiiiiiiiiiaia, 50, 000 724,155
Balsam Take—Polk County Bank........cocimmiaiiaeinnanann.. 25,000 297,162
Boyceville—Bank of Boyceville......voviiriiaiiiniiinnaii. 30,000 451,593
Ellsworth—Bank of ENsworth........cocooviiiemineiiaiieaaaa. 3 1,119,911
Glenwood City—First State Bank._ ....o.oovieiiniiniiiaaa, 42,000 375,792
Grantsburg—First Bank of Grantsburg...........oooooooiiae. 50,000 685,918
Merrill-Lincoln County Bank. .. ...cceaereiiemieianarennnenas 100, 000 1,622,173
New Richmond—Bank of New Richmond........ccceenieniaie.. 35, 835, 811
West Salem—La Crosse County Bank.........cooiaiiaiiiiia. 30, 557,940
Whitehall —Peoples State Bank. .. .oocveeininiiiiiiiiinniaane. 30, 000 531, 585
Motal. ..ot e e i, O 8,033, 422 2,360,160 | 104,794,215
DISTRICT NO. 10.
COLORADO.
Denver— :
American Bank & Trust Co.voveurrvmninaiaiiinnmnenennnenns 500,000 7, 669, 261
International Trust Co 500,000 13,421, 652
Fort Lupton—Fort Lupton State Bank........c.cooevaaiiiii.. 25,000 453,437
KANSAS,
Anthony—Home State Bank. 25,000 174,605
Fairview—Fairview State Bank... , 000 302, 644
Fort Scott—Fort Scott State Bank. . 100, 000 1,692,413
Hiawatha—Morrill & Janes Bank.. 100, 000 1,162,173
Liberal—The Citizens State Bank... 50,000 515,068
%“?pﬁka—Kansas Reserve State Bank. 200, 000 2,444,872
ichita—
Southwest State Bank.........ooeiniiiiiiieimiiiiiaiiia.. 200,000 2,115,997
The State Savings & Mercantile Bank. . 200,000 1,786,824
Winfield—State Bank of Winfleld...............cocciiiiiiil 100, 000 1,846,893
MISSOURL
Joplin—Congueror Trust Co... ... cooiiiiiiiiiiainiiiiiaaan, 150, 000 2, 380, 562
Kansas City—
Commerce Trust Co.. . .oinou it 1,000, 000 1, 000 41, 465, 657
Live Stock State Bank.......cooieiiiiiiiaeiieiioniiiiiaao. 200, 000 2,148,802
Savannah—The Wells-Hine Trust Co..c.vvevvanenaronianaena.. 100, 000 688,938
South St. Joseph—$t. Joseph Stock Yards Bank................. 250, 000 4,894,006
NEBRASKA. ‘
Allen—Xarmers State Bank. . ._.......oo.oiiiiiiiiiiiiiiaia 30,000 ! 288,296
Broken Bow—Custer State Bank......coeeiiiiaeiinnrinirnnnnan. 35,000 534, 533
Chappell—Chappell State Bank............... .. 25, 000 665, 833
Cozad—Iarmers State Bank..................... .en 50,000 780, 807
David City—Butler County State Bank......... .. 50, 000 455,910
Elgin—Elgin State Bank. ... ool . 80, 000 1,009, 447
Genoa—Tlarmers State BanK....oovieiiiiieneanenan, 25,000 231,008
Kilgore—Kilgore State Bank. - 25,000 299,747
Lewellen—Bank of Lewellen . 50,000 381,007
Lincoln—American State Bank. R 100,000 {.......... 956, 576
Neligh—Security State Bank. .. 5, 000 258, 890
North Bend—First State Bank.........cceveivineennnn. . 25, 000 567,355
Ord—XNebraska State Bank.......o. .cooviiiiiiiiiaaas . 35,000 520,161
Pender—Pender State Bank............cooeiiiiil - 85, 000 747,597
8t. Kdward—Farmers State Bank....................... - 25,000 257,139
Sidnev—American Bank. .. .c...ooiiiiiiiiiiiiieniaae.. 100, 000 1,348,101
%’ayne—-smte Bacnk o% Wi:;.yn]g et gg, 0(0)0 1,182,246
L M Tn—>Saline Coun £50 11 Y 000 350,800
Digitized for(ﬁ;SAlSESF—% v ! ’

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




254 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

Capital. Surplus. | %TO%';"(’:LS
DISTRICT NO. 10—Continued.
NEW MEXICO.

Aztec—TheCitizens Bank ... ...cc.ooviniiiiiii it iiiinenanns $40,000 $10,000 $267,895
Santa Fe—Capital City Bank... ... ... ... . cieiiiin 50, 000 10, 000 378,877

OKLAHOMA.
Chelsea—Bank of Chelsea .........ovieiiieiineininnieannanns 50,000 6,000 739,919
Clinton—The First State Bank............ 50,000 5, 500 698,095
Cordell—Cordell State Bank............... 30,000 3,000 449, 902
Goltry—Bank of Goltry......... 25,000 2, 500 190, 244
Locust Grove—First State Bank 25,000 8, 500 230,098
Oklahoma City—Tradesmens State Bank. 200, 000 50, 000 5,171,057
Okmuilgee—Guaranty State Bank......... 200, 000 20, 000 2,619,633
Pawhuska—Stockgrowers State Bank..... 60,000 6,000 301, 305
Ponca City—Security State Bank...............ccoviieiiannnn... 300, 000 15,000 2,538, 794

WYOMING.
100, 000 20, 000 517,969

5,705,000 2,576,513 | 110,103,110

DISTRICT NO. 11,

ARIZONA.,
Safford—Bank of Safford......... ..., 33,000 40,000 740, 902
Tombstone—Cochise County State Bank. .. ... ......... ... ... 30,000 10,000 349,745
LOUISIANA.
Monroe—Central Savings Bank & Trust Couevvnvrnvvnnnnnninn.. 250, 000 62, 500 2,119, 517
Shreveport—Continental Bank & Trust Co..............ccovee 300,000 50,000 3,988,581
NEW MEXICO.
Albuquerque—American Trust & Savings Bank 100,000 50, 000 935, 369
Corona—Stockmen’s State Bank............. 30, 000 5,000 162, 287
Lovington—First Territorial Bank.... - 30,000 50, 000 310, 690
Mquntainair—Mountainair State Bank . 25, 00 10, 000 229,025
Portales—Security State Bank.... ...l 25,000 5,000 263,769
OKLAHOMA.
Fort Towson—First State Bank................. ... ... ..o 50,000 15, 000 560,935
Valliant—Farmers State Guaranty Bank............covveciennnnn 50,000 21,000 674,792
TEXAS.
Alpine—Alpine State Bank.... 30,000 35,000 385,721
Alto—Alto State Bank.... 25,000 10,000 244,809
Anson—Anson State Bank 35,000 11,000 788,780
Avery—Avery State Bapk.... 25,000 5,000 173,088
Ballinger—Ballinger State Ban 60,000 10,000 343,769
Beaumont—
Guaranty Bank & Trust Co.....veuiieiineniiiieianin. 100, 000 20,000 1,891,960
Texas Bank & Trust Co....... = 250, 000 127, 500 3,394, 636
Beeville—Beeville Bank & Trust Co 50,000 27, 427,832
Bomarton—-First State Bank..........o.....oiiiiiiiiiiiiiian, 25,000 2, 500 418, 637
Bonham— !
Fannin County BanK.........oiviiiiiiiiiiiiiiiinieienand] 100, 000 50,000 1,502,051
First State Bank of Bonham................... 200, 000 100, 000 1,450,642
Bremond—TFirst State Bank......coceimiiiennaiannn , 11,000 399,188
Brownfield—Brownfield State Bank................. 25,000 25,000 386,804
Canyon—First 8tate BaDK. ... ......coceeveneenennns 32,000 1,000 343,286
Childress—Farmers & Mechanics State Bank..... 50,000 40,000 1,247, 962
Collinsville—First Guaranty State Bank.............. 25,000 7,000 369,346
Colorado—First State Bank........cooeeeieninannn. 30,000 3,000 254, 541
Commerce—Citizens State Bank.......coeveevennaa. 25,000 5,000 329, 899
Corsicana—First State Bank.......o.cvvinnennaneaen 100, 000 20, 000 1,233,188
Crowell—First StateBank . .........cvcivmneeennnn. . 30,000 23,000 497,926
Cuero—First State Bank & Trust Co............... . 100, 000 42,000 703,181
Dallas—Central State Bank. 500,000 131,000 5,657,809
DeKalb—First State Bank. . 50, 000 25, 000 586,076
Denison—Denison Bank & . 160, 000 42, 500 3,328,644
Denton—First Guaranty State Bank....... 50, 000 5,000 437,344
Edgewood—Farmers & Merchants State Bank . 35,000 5,500 244,311
El Paso—El Paso Bank & Trust Co........... . 200,000 10,000 2,484,798
Ferris—Farmers & Merchants State Bank.... . 50,000 12,000 301,494
Flatonia—Flatonia State Bank............... veael 50,000 |eeenvnrnnn.nn 485,235
grantklin——F(i‘r‘s;t StagatBtang. e " 30, 008 10, 000 | 367,323
- - 'itizens State Ban) i 25, 004 50, 000 321,343
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Capital. Surplus.§ restf)(\)lﬁles.
DISTRICT NO. 11—Continued.
TEXAS—continued.
Galveston—South Texas State Bank........... $150, 000 $30,000 $3,389, 578
Gatesville—Guaranty State Bank & Trust Co.. 50,000 8,000 490, 268
Gilmer—Gilmer State Bank. ... ... ..ccooiicmiiieaien. 50,000 13, 500 310,852
Goldthwaite—Trent State Bank. 50,000 25,000 886, 400
Gonzales—Gonzales State Bank & Trust Co.. 75, 000 25,000 572,291
Graford—First State Bank 50,000 10, 000 291,712
Grand Prairie—
First State Bank. .. 40,000 20, 200 298, 553
Guaranty State Bank. .. 25,000 [...einiannnn 108, 675
Hamlin—First State Bank.... 40, 000 10, 000 538,438
Henderson—First State Bank....... 25, 000 15,000 242, 842
Hereford—First State Bank & Trust Co. 50,000 , 000 662, 670
Hillsboro—First State Bank......... 150,000 15,000 720,110
Italy—Farmers State Bank...ceeueeeerrieieneiocneneraannannns 50, 000 15,000 550, 364
Jacksonville—
Farmers Guaranty State Bank. ........ocoiieaieiiaaiiaaa. 50,000 12,000 334,182
First Guaranty State Bank.........cceceoeeacnnnn . 62, 500 15, 625 531,726
Junction—Junction State Bank...........c.ciaeanian 50,000 60,000 827,847
Kerens—First State Bank........ccooiveiiennniea... ) 30,000 419, 627
Killeen—First State Bank......ccecieriennanaiaaaaaas 25,000 8,000 487, 451
Kirkland—First State Bank y . 15,000 508, 142
Ladonia—First State Bank 25,000 12, 500 581,278
Lamesa—First State Bank. . 30, 000 20,000 685,052
Leonard—First State Bank..... 50,000 7,500 480,014
Lockney—Lockney State Bank.. . , 000 10, 000 582, 506
Loraine—First State Bank.......cocveneninneann. . 30,000 15,000 475,010
Lorenzo—First State Bank......coeveuiuimiirieiiiisnneieninnnns 25,000 700 527,795
Lubbock—
Lubbock State Bank......eeeeereareiisieenienonineneaiannss 100,000 25, 000 1,338,715
Security State Bank & Trust Co............... 100,000 |............. 587,162
Memphis—Citizens State BANK. ...eevurenceucnenn.. 75,000 37, 500 1,058, 633
Mount Calm—First State BanK.....cceeeoeearanens 25,000 10,000 162,059
Mount Pleasant—Guaranty State Bank............ 60, 000 20,000 812,247
Nacogdoches—Commercial Guaranty State Bank... 100,000 25,000 1,557, 644
Normangee—First State Bank.. 25,000 25, 000 223,707
Paducah-—First State Bank....... 50, 000 , 000 695,147
Palmer—First Guaranty State Bank............... 25,000 15,000 225,308
}:an;pa—Gray County State Bank..........coevviiiiienienanan. 25,000 J.ooienniaaaan 293,769
aris—
First State BANK. .....ccoesvaceanceaeconnernceaceonancnneens 150,000 75,000 1,963,398
Lamar State Bank & Trust Co. 150, 000 25,000 3,522,750
Pecos—Pecos Valley State Bank... 110,000 32,000 674,426
Tost City—First State Bank...... 25,000 300 190,767
(l%uﬂmh—First Guaranty State Bank 100, 000 50, 000 1.266,356
alls—
First State Bank.....o.ceoeceenoenne- e - 25,000 2,500 257, 670
Guaranty State Bank & Trust Co............ , 000 1,000 594,100
Reagan—First State Bank. ...... 25,000 10,000 169, 984
Richardson—Citizens State Bank. 35,000 300 272,762
Rockwall—Guaranty State Bank 35,000 2, 500 848,216
Royse—First State Bank..... , 000 25,000 258, 660
Rusk—Farmers & Merchan 25, 000 17, 500 444,762
Sabinal—First State Bank. ... 30,000 30, 000 367,103
San Augustine—Commercial G , 000 3,000 315,183
Santa Anna—First State Bank.......cecven.... 35,000 13,000 425, 533
Savoy—First:State Bank.....cecveievimnieniinnnnn. 25,000 6, 500 229, 858
Seymour—TFirst Guaranty State Bank.............. 35, 000 3,150 171,956
Shamrock—Farmers & Merchants State Bank.... 50,000 50, 000 539,924
Sinton—Bank of COMMErce....vevv . ouoierneann. 25,000 12, 500 381,407
Snyder—First State Bank & Trust Co........... 50,000 25, 000 382,422
Spearman-—QGuaranty State Bank. ............... 25,000 3,000 74,723
Stamford—First State Bank.........ccvvenvnnen.. 55,000 15,000 1,125,468
Sweetwater—Texas Bank & Trust Co............ 100,000 75,000 767,655
Terrell—First State Bank......cvceeeiicvannanes 100, 000 65, 000 1,514,824
Tioga—First Guaranty State Bank........c...... 30,000 10,000 282,080
Trenton—Guaranty State Bank............... 25,000 6, 500 151, 6656
',i“;?up—(}uaranty State BanK. ..ccoeaeerernaiiiierereriencnans 25,000 20, 000 318,125
or—
Guaranty State Bank.....ccecieiienieneiiieiiiiiiininanens 200, 000 60,000 1,406,428
Peoples Guaranty State Bank.............. 100, 000 30, 000 916,928
Valley View—First Guaranty State Bank 25,000 10, 000 163,792
Weatherford—First State Bank.............. 125,000 17,000 1,728,190
Waoellington—Wellington State Bank.......... , 000 40, 000 904, 831
Wharton—Security Bank & Trust Co........ , 000 7,000 453, 469
White Deer—First State Bank............... 25, 000 500 570, 569
‘Winnsboro—Merchants & Plant 30,000 30,000 , 298
Wolfe City--First State Bank 50,000 25,000 659, 692
‘Wylie—First State Bank.. 50,000 25, 000 401,380
Total....... emeeaeaen et tenteat e taaaeanaeaaaan. 7,432,500 | 2,668,475 | 80,315,563

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

Federal Reserve Bank of St. Louis



256 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

. Total
Capital. Surplus. FESOUT0ES.
DISTRICT NO. 12.
ARIZONA,
‘Buckeye—Buckeye Valley Bank............. $25,000 $3,500 $170, 881
Phoenix—The Valley BalK. . .c..ceeeeemmennnannns 500,000 100,000 6,456,256
CALIFORNIA,

Alameda—Alameda Savings Bank......cueeriveerranransnreennns 236,300 125,000 1,228,830
Cedarville—Surprise Valley Bank. . ............ 25,000 25,000 346,183
Fullerton—Standard Bank of Orange County 50,000 |....c..nennnn. 67,042
Los Angeles—

‘Guaranty Trust & Savings Bank. ....occceriiiiiiiiiinnnnnns 1,500,000 | 1,000,000 [ 28,216,489

‘Los Angeles Trust & Savings Bank. . 1,500,000 | 1,725,000 | 36,001,546

Security Trust & Savings Bank._ . ............ 1,800,000 1,100,000 1 62,634,439
Norwalk—Bank of NorwalK.........c.ceuvennnn. 25,000 10,000 407,185
Placerville—The A. Mierson Banking Co. . ....... 53,000 71,000 1,391,659
St. Helena—Bank of St. Helena. ........ccocven.. 75,000 29,500 812,800
San Bruno—California Bank of San Mateo County.... . 25,000 {..oeuenit...n 27,500
San Fernando—The San Fernando Valley Savings Bank........ 25,000 3,000 172,009
San Francisco—

Anglo-California Trust Co. . covrnriiiieniaiiniaeiieeaaens 1,500,000 700, 000 24,428,237

Bank of Italy.....c....... . 6,000, 000 1,500,000 [ 131,862,820

French American Bank of Sa 1,000,000 230,000 | 14,336,458

Italian American Bank...oo.ovevininnnsennn 1,000,000 142,500 11,404,786

The San Francisco Savings & Loan Society. . 1,000, 2,300,000 | 63,118,056

Savings Union Bank & Trust Co. .......ieveoenn | 1,500,000 1,625,000 | 47,132 254
Santa Barbara—Commerical Trust & Savings Bank............. 632,500 175,000 7,376,160
Santa Monica—

Bank of Santa Monica....cieeiiiiiiiiiiiiiaiiiiaiiianiennas 140,000 61, 000 2,301,621

Ocean Park Bank....... 114,500 17,7 1,577,811
Sausalito—Bank of Sausalito. . .... 50, 000 7,000 615,839
Stockton—Farmers & Merchants Ban 640, 000 220, 000 6,411,752

IDAHO,

Arco—Butte County Bank. .....oiiiiiiiiiiiiiiiiieiiieiaiannns 25,000 [.eovnnnnnnn.. 28,750
Ashton—Security State Bank. _._.........caoiiiil 50,000 15,000 625,980
Bellevue—Bellevie State Bank. . cee . 30, 000 8,000 322,011
Blackfoot—Blackfoot City Bank............c....... . 50,000 10,000 627,356
Cambridge—Peoples Bank...............ooiiiai. . 40, 000 4,000 434,900
Drummond—First State Bank. .. ........ooiiiil. 25,000 f....ca..L.... 86,872
Eagle—Bank of Eagle_........ 25,000 1,250 248,625
Emmett—Bank of Emmett.. . 60,000 15,000 921,913
Filer—Farmers & Merchants Ban 25,000 {.eeeennann. . 240,386
Genesee—Geneses Exchange Bank 25,000 12,500 824,643
Gooding—Citizens State Bank... 25,000 12,500 509,196
Grangeville—Bank of Camas Prairie........ ..ot 50, 000 50,000 927,076
Idaho Falls—

Anderson Bros. Bank .. ... .eiiiiiiiiiiiiiiii e 100, 000 100,000 2,767,315

. Farmers & Merchants Bank.................... 150,000 15,000 2,194,794

Kimberly—Bank of Kimberly......veveenianraannn. 35,000 11,000 490,218
May—Union Central Bank. ... 30,000 1,700 134,255
‘Menan-—Jefferson State Bank.... 25,000 [eveereuennnn 157,804
Meridian—Meridian State Bank. 25,000 feeuenaiannnas 238,648
Murtaugh—Bank of Murtaugh.................... . 25,000 2, 500 153,133
Nezperce—Union State Bank.... 50,000 10,000 413,681
Oakley—Farmers Commercial & Savings Bank 25,000 10, 000 304,076
Orofino—Bank of Orofino . 25,000 5,000 430,272
Picaho—Picabo State Bank. . o...oiiiriiiiiiiiiiiiiieiiiaannn. 25,000 2,500 209,140
Pocatello—

Citizens Bank........ et ereneeeteneeaeieiberaranaaanaean 100,000 20, 000 1,612,815

Stockgrowers Bank & Trust Co..covnvurnvnnnn.. 155,500 14,000 2,094,324
Potlatch—Potlatch State Bank.......ccovvuennan.ns 50,000 10, 000 873,663
Rexburg—Farmers & Merchants Bank............. 50,000 10, 000 466, 232
St. Anthony—St. Anthony Bank & Trust Co....... 30,000 24,000 733,526
Star--The Farmers BanK.......cocceeiiien.n. . 25,000 5,000 278,192
Sugar City—Freemont County Bank. 25,000 4,000 312,693
Sweet—Farmers & Stockgrowers Bank 25,000 350 174,271
Teton City—First State Bank....... 30,000 [....oo....... 114,405
Twin Falls—Twin Falls Bank & Tru 100, 000 50,000 2,719,395
Victor—Victor State Bank.......ooiiiiiiiiiiiiiiiiieiiiiiennn.. 25,000 2,500 210,068

OREGON,

Astoria—Scandinavian American Bank ............... L 100, 000 15,000 1,942,311
Enterpriss—Enterprise State Bank... 50,000 15,000 ’530,878
Hood River—Butler Banking Co. . . 100,000 20,000 | 1,399,617
Joseph—First Bank of Joseph. . .coooaeeuiiainiiiiiiiiiiaaa, 50,000 10,500 "435,255
Marshfield— ’ ! ’

Bank of Southwestern Oregon....c.oooeevenniiiiiiionaao... 160, 000 12,500 1,077,747

Scandinavian American Bank............ e eeenaeereeae 23,000 Si 000 '334:292
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. Total
Capital. Surplus. resources.
DISTRICT NO. 12—Continued.
OREGON—continued.
Moro—Farmers State BanK...c..ceoeavseaeveneacnns deeeeean eeens 325,000 $3,900 $352,133
North Portland—Live Stock State Bank. . ... . 100, 000 25,000 2,370,278
Oregon City—Bank of Oregon City............. . 100, 000 50,000 1,817,366
Pendleton—The Inland Empire Bank.......eeveaenenenn vemeunen 250,000 |..vuensannen 946,203
Portland—
Hibernia Savings Bank............. reeceneeeenn PORO FU 200, 000 100, 000 5,051,535
Ladd & Tilton Bank 1, 000, 000 1,000,000 30,100,367
Tillamook—Tillamook County Bank. . ...ceveevaceeenavannns cee- 40,000 10,000 673,554
UTAH.
Brigham City-—Security Savings Bank. ....ueeeeiveeieevecrnnnne 50,000 15,000 729,233
Cedar City—
Bank of Southern Utah.euenvvereennnnnnnns 75,000 65,000 710,865
Iron Commercial & Savings B 50,000 2,500 262,614
Delta—Delta State Bank. . 25,000 6,000 423,606
Duchesne—Bank of Duchesne. 25,000 2,500 225,941
Helper—Helper State Bank . . coevevievnienana. 50,000 25,000 524,059
gavsvllle—Barnes Banking COmmno I 50,000 70,000 478,435
ogan—
Cache Valloy Banking Coeeeeeeceeeecerecirenrccacaronmanenan 100, 000 23,000 1,168,529
Farmers & Merchants Savings Bank...... 100, 000 17,500 573,082
Thatcher Bros. Banking Co..ccceeunennnn. 150, 000 50,000 1,869,328
Magna-Magna Banking Co 25, 000 3,000 171,126
Monticello—Monticello State Bank. 25,000 2,500 101,779
Myton—The Myton State Bank.. 25,000 10,000 275,665
Ogden—Ogden Savings BanKe...ocoecvennensn 150, 000 150,000 1,946,656
1lza_yson—l)ayson Exchange Savings Banks 50,000 25, 000 896 118
rice—
Carbon County Bank 89,569 6,671 314,888
P Price Commercial & Savings Bank. . -ccevvereeneennnnnnaeenn 50,000 60,000 879,818
TovVo—
Farmers & Merchants Bank. ... .coionuiiiiiieiniiccaenne. 100, 000 5,000 1,128,731
Ri lﬁnlight Trust & Savings Bank........... 300, 000 25,000 2,659,286
ichfield—
James M., Peterson Bank.. . 50,000 40,000 1,003,592
State Bank of Seviel.cc.evvieieenirnnnnennns . 45,000 43,000 786,450
Salt Lake City—
Deseret Savings Bank . ...coeoeesnnn eecenrnecertasacaeanen 500, 000 300, 000 6,133,613
McCornick & Co., Bankers.. 600,000 120, 000 14,330,453
Tracy Loan & Trust Co. . ... 222,600 103,500 733,062
Utah Savings & Trust Co. 300, 000 25,329 2, 113 206
‘Walker Bros., Bankers....... 500, 000 100, 000 13, 178 239
Spanish Fork—Commercial Bank. . e 50,000 10, 000 337, 987
Vernal—Bank of Vernal. .. ... . iiveiiiiriiiii i iieeeinaiianann 60, 000 15, 000 625 200
‘WASHINGTON.
Albion—Albion State Bank. ... cooviieii i, 25, 000 6,000 182,639
Almira—
Almira State Bank. ... ot eie e 50, 000 10, 000 589,513
Farmers State Bank....... .. 25, 000 6,000 294, 864
Centralia—Centralia State Bank 100, 000 10,000 618 683
Chehalis—Coffman Dobson Bank & Trust Co............ 150, 000 100, 000 2,480,069
Colfax-—First Savings & Trust Bank of Whitman County .- 50, 000 15,000 591, 859
Ellensburg—The Farmers Bank...... et eeeieaeeeeaeaaanan 50, 000 50,000 1,688,726
Enumelaw—
Peoples State Bank. .o oot i 25,000 6,250 486,240
State Bank of Enumelaw...... . 30,000 10, 000 686, 502
Farmington—Bank of Farmington .. 25, 000 5,000 371,978
Hoquiam—Lumbermans Bank.......c.ooiiiiiiiiiiiiiiiiiiana. 100, 000 15, 500 1, 252 625
Lacrosse—
First State Bank. . ... i 60, 000 30,000 801,351
Security State Bank.......o.ooiiauiil.n . 30, 000 6,045 | 208 737
Molson-——Molson State Bank. . 25, 000 5,000 329 ‘786
Odessa—Farmers & Merchants Bank 25,000 3,000 412 457
Port Townsend—Merchants Bank 75,000 2, 000 946 951
Pullman—Puliman State Bank. .. 37,500 10, 000 714 487
%eal;;dan—Farmers State BanK. ..ooooeii e 50, 000 20, 000 732 602
enton—
The Citizens Bank of Renton.......... ... ... ... ... 25,000 5,000 684 907
Renton State Bank.......ooooiieeieniioan. .. 25,000 2,500 | 94,138
Rosalia—DBank of Rosalia... ... .. 25,000 5,000 | 500,893
St. John—Farmers State Bank 25,000 4,000 412 637
Seattle—-
Dexter EHorton Trust & Savings Bank........ P 400, 000 100, 000 8,158, 744
The Mariue Bank..... . 200, 0600 50,000 800,124
Metropolitan Bank. . . 200, 000 100,000 | 4,781,785
Seandinavian American Bank 1,000, 000 500,000 1 22,839,861
South Bellingham-—Northwestern State Bank 100, 600 70,000 | 2 0/1 342
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WASHINGTON—continued.

Spokane—

Spokane & Eastern Trust Co.euevevneion i . $1, 000, 000 $200,000 | 815,218,957

The Washington Trust Co...... ... i aiten.s 200, 000 40, 000 1,196,810
Stanwood—

Bank of Stanwood . ... ...l 25,000 10, 000 601,943

Citizens State Bank... ... ... o i 25,000 2, 500 105, 720
Tekoa—

Citizens State Bank. ...l 25,000 12,000 382,481

Tekoa State Bank......... ..ottt iiiiiiiiiien.n 30,000 15,000 539,605
Toppenish—

Central Bank of Toppenish. .. ... ... ... 50, 000 20, 000 662,174

Traders Bank. ...ou.inenenerairnmnnianiaeiiccaeaenaaans 25,000 10,000 858,787
Walla Walla—Farmers Savings Bank. 200, 000 5 2,254,332
Wilbur—The State Bank of Wilbur. .. 50,000 10, 000 729,059
Yakima—Yakima Valley Bank.......covioiiiiniiiiini.. 100, 000 23,000 2,364,388

Botal. ..o 31,596,469 | 15,757,195 | 655,576,800

Statement showing membership of State banks and trust companies in the Federal Reserve
System up to and including Dec. 31, 1919, classified by districts as to number of banks,

capital, surplus, and resources.

District.

No. 1—Boston. . coovoveiiiini i iiiiieans
No. 2—New York..

No. 3—Philadelphia.
No. 4—Cleveland. .
No. 5—Richmond.
No. 6—Atlanta. ...
No. 7—Chicago. .
No. 8—8t. Louis. ..
No. 9—Minneapolis. .
No. 10—Kansas City.
No.11—Dallas.....ccoceveenennn.. .
No. 12—S8an Franeisco........................

Number
of Capital. Surplus. Total resources.
banks.
36 $30, 475,000 $33, 758, 000 $692, 319, 838
122 138, 803, 200 168,184,861 4,207, 562, 560
38 23,225,000 47,102, 000 359,317,169
97 38,152,425 63,597, 560 782,901, 856
46 11,592,750 7,387, 163,570, 888
64 21,216,000 13,363,245 367,145,101
326 83,022, 000 71,011,363 1,683,694, 386
68 24, 400, 000 19,797, 141 392, 409, 088
86 8,033,422 2,360, 160 104,794, 215
47 5,705,000 2,576, 513 110,103,110
114 7,432,500 2,658,475 89, 315, 563
137 31,596, 469 15,757,195 655,576, 800
1,181 421,653,766 447, 553,603 9,608,710, 574
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Abstract of condition reports of State bank and trust company members of the Federal
Reserve system as of Dec. 81,1918, Mar. 4, June 30, Nov. 17 and Dec. 31, 1919.

{In thousands of dollars.)

Dec. 31, Mar. 4, June 30, Nov. 17, Dec, 31
1918 1919— 1919— 1919— 1919—
930 banks. | 969 banks. (1,042 banks.|1,135 banks.|1,181 banks.
RESOURCES,
Loans and discounts......_................ 3,630,678 { 3,731,973 | 4,318,722 { 5,046,940 5,249,833
Overdrafts. ... ... 3,383 3,120 3 944 5,827 5,362
Customers’ liability under letters of credit. 12,959 8,352 11 768 1,193 1,016
Customers’ liability account of acceptances. 168,713 168,964 179,925 196,090 231,019
Liberty bonds (exclusive of Liberty bonds
borrowed). ... ... ... ool 375,045 311,424 293,548 329,800 335,752
Other United States bonds (excluswe of
United States bonds borrowed) . 3, 883 6,547 15,897 3,954 9,851
United States Vietorvnotes. ... ..o foveiviieiediniin . 191,633 150,909 131,057
United States certificates of indebtedness. . 321,977 819,012 360, 286 293,217 307,026
‘War savings and thrift stamps actually
OWned. .......o.oeiiiiaiaaans 1,714 1,145 975 1,254 1,327
Stock of Federal Reserve Bank.. 22,545 22,983 23,661 25,384 25,850
Other bhonds, stocks, etc. (exclu
securities borrowed). ...l 1,097,597 | 1,132,795 | 1,131,988 | 1,268,888 1,300,952
Banking house. ..... 105,050 106,510 115,219 129,154 132,434
Furniture and fixtures . 7,401 , 8 9,263 10,624 11,164
Other realestate owned.................... 22,046 23,084 22,937 25,119 25,748
Lawfulreserve with Federal Reserve Bank. 474,579 483,426 514,805 562, 813 591,702
Items with Federal Reserve Bank in proc-
essofcollection... ... ... ... . ... . .. 61,498 64,106 82,197 121,010 122,640
Due from banks and bankers 543,316 497 151 545,838 610,039 676,704
Gold coin and certificates. ... 20,478 17,09 18,955 18, 002 17,692
Allothercashinvault....... ........ 133,592 11 1, 582 116,780 135,679 165,756
Exchanges for clearing house, also ch ks
on hanks in same place R 307,918 181,024 364,918 374,116 446,317
Outside che~ks and other rash items....... 35,395 22,230 36,152 56,561 64,653
Approximate interest earned but not col-
lected. .. 17,170 16,285 21,169 20, 635 24,257
Other as 115,226 64,397 72,002 35,105 35,595
b R 7,482,113 | 7,801,061 | 8,452,582 | 9,424,513 | 0,913,707
LIABILITIES,
Capital stock paid in................coooo.. 350,110 360, 468 371,979 412,869 436,244
Surplusfund.............oioiiiiiiiiiaaa 409, 680 415,006 420,934 441, 264 454,930
Undivided profits, less expenses and taxes
Paid. ...t 93,315 99,991 110,351 135,458 115,321
Approximate interest and discount col-
lected but not earned........... . 8,111 8,753 11,191 13,660 15,809
Amount reserved for taxes acerued. . 15,007 18,570 19,569 18,694 15,681
Amount reserved for interest acerued - 9,156 12,241 10,512 20,865 10,592
Due to Federal Reserve Bank..... . 1,109 2, 606 964 2,167 1,324
Due to banks and bankers................. 628,139 606,079 676,852 722,618 755,303
Certified and cashiers’ or treasurers’ checks
outstanding. ............ oo 137,844 222,423 276,343 303,064
Demand deposits. |¥3,851,9707| 3,717,482 | 4,007,481 | 4,592,270 | 4,834,830
Time deposits. . .. . 1 361,070 | ¥440,371 | 1,558,040 | 1,996,405 | 2,165,786
United States deposits........c.ooeeeeaun..n 160 464 295,2‘8 337,432 117,977 .201,710
Bills payable with Federal Reserve Bank.. 342 009 461,768 376,995 395,417 309,197
Bills payable other than with Federal
Reserve Bank...............coooiein.a 18,963 8,624 9,852 15,504 14,311
Cash letters of credit and travelers’ checks
outstanding 16,335 7,588 7,8% 7,121 8,087
Acceptances. ... . 175,523 182,092 194,551 206, 567 233,379
Other Habilities............ ...l 41,202 26,400 29,732 49,114 38,139
Total. et 7,482,113 | 7,801,061 | 8,452,582 | 0,424,313 | 9,913,707
Liability for rediscounts, including those
with Federal Reserve Bank.............. 228,044 138, 854 175,934 270,334 326,289
Ratio ofreserve with Federal Reserve Bank
to het deposit liability (per cent)........ 11.0 11.0 10.8 10.4 10.4

t Tncludes certified and eashiers’ or treasurers’ checks outstanding.

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



260 ANNUAL REPORT OF THE FEDERAL RESERVE BOARD,

Exhibit J.—FOREIGN BRANCHES AUTHORIZED.

The Federal Reserve Board, during the year 1919, authorized the
establishment of foreign branches and subbranches of national banks

as follows:
National City Bank, New York, N. Y.:
Spain— Date authorized.
Madrid. .. oo Jan. 15,1919
Subbranch—Barcelona.......c...coooo ... Jan. 15,1919
Cuba—
Subbranches—Santa Clara, Ciego de Avila, Caibarien, and
Sanctl Spiritus. ..ot e Jan. 24,1919

Subbranches—Havana (2), Union del Reyes, Pinar del Rio,
Colon, Bayamo, Remedios, Placetas, Neuvitas, Cruces,

Artemisa, and Yaguajay...........o.......o L. Mar. 17,1919
Argentina—
B Slubbranches——Rosario and Buenos Aires (2)................. Jan. 29,1919
razil—
Subbranches—Porto Alegre and Rio Grande do Sul.......... Jan. 29,1919
Australia—
S T Mar. 12,1919
Subbranch—Melbourne.........o...... ... ... Mar. 12,1919
British South Africa—
Cape TOWN. .. oot e Mar. 12,1919
Subbranches—Durban, Port Elizabeth, and Johannes-
burg. . Mar. 12,1919
Venezuela—
Subbranch—Ciudad Bolivar. ... ... ... il Mar. 12,1919
Trinidad—
Portof Spain........................ e Mar. 12,1919
Jamaica—
Kingston. .. ... i Mar. 12,1919
Dutch West Indies—
Island of Curagao. ... ... ooiiiii it Mar. 12,1919
Egypt— :
Alexandria. ... ... ... ... Mar. 17,1919
Colombia—
Bogota......... ... ... e June 4,1919
Subbranches—Medellin, Antioquia, Cartagena, Barran-
quilla, and Buenaventura....... ... .. ... June 4,1919
Uruguay—
Subbranch—Montevideo. ... ..oooiriereiiie i June 10,1919

Exhibit K.—FIDUCIARY POWERS GRANTED TO NATIONAL
BANKS.

The following is a complete list of national banks which have been
granted fiduciary powers to December 31, 1919. For a descripticn
of the powers granted see footnotes on page 269.

The Federal Reserve Act, as amended September 26, 1918, after
naming certain powers which may be granted to national banks,
when not in contravention of State or local law, authorizes the
Federal Reserve Board under such circumstances to grant permis-
sion to act in any other fiduciary capacity in which State banks,
trust companies, or other corporations which come into competition
with national banks are permitted to act under the laws of the State
in which located. Where this general power has been granted in
addition to certain specific powers, the footno’e describing the powers
is followed by an asterisk.
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EXHIBIT K—TFIDUCIARY POWERS GRANTED,

DISTRICT NO. 1.
CONNECTICUT,
(See also District No. 2.)

Ansonia............. Ansonia National Bank.1
Bristol. . ...Bristol National Bank.?
Hartford First National Bank.!
Phoenix National Bank.!
Middletown......... Middletown National Bank.3

Naugatuck. . ...Naugatuek National Bank.3
New Britain .New Britain National Bank.1
New Haven. .. .. Jirst National Bank 2

Merchants National Bank.?
National Tradesmens Bank.?
Second National Bank !
Yale National Bank 3
New London........ National Bank of Commerce.*
New London City National
Bank ¢

Torrington, ......... Torrington National Bank 10
Wallingford . ...First National Bank !
Waterbury.. _.._... Citizens National Bank 1t

Manufacturers National Bank !
Waterbury National Bank.t

MAINE.

Bangor.............. First National Bank, 12
Bar Harbor. ... First National Bank »
Bath .Bath Naticnal Bank 2
Belfas .City National Bank.?

Lewiston Manufacturers National
Bank 12
Norway............. Norwa> National Bank,?
Portland............ Canal National Bank.!
First Naticnal Bank 12
Portland National Bank.12
MASSACHUSETTS,
Adams,............. First National Bank.?
Gra; lock National Bank.!t
Amherst............ First National Bank.1
Beverly . ...Beverly National Bank *
Boston........... .. Boyxlsten National Bank.!

Tirst National Bank
Fourth-Atlantic National
Bank 1
Merchants National Bank !
National Shawmut Bank.3
National Union Bank 3
Peoples National Bank.3
Second National Benk.!
Wob%tcr & Atlas National

Bank
Brockton............ Broc kton National Bank 1
Home National Bank.s
Edeartown.......... Edgartown National Bank ¢
Fall River.......... Massasoit Pocassct National
Bank.1

Metacomet National Bank.!

Fitchburg. .Safety Fund National Bank t
Foxboro. . .Foxboro National Bank,1
Gardner. .. .. ¥irst National Bank.!
Gloucester Cape Ann National Bank 1

Great Barrvington....National Mahaiwe Bank.!

Haverhill........... Essex National Bank.s
First National Bank.3
Merrimack National Bank 3

Holyoke............ City National Bank.?
Holyoke National Bank 3

Lawrence........... Bay State National Bank !

Leominster.......... Leominster National Bank 3

Merchants National Bank 10
..0l1d Lowell National Bank.6
Central National Bank 2
ManufacturersNational Bauk.!
National City Bank

Lowell. .
Lynn..

Marlboro............ First National Bank 3
Peoples National Bank of
Marlborough.!
Methuen......... .. National Bank of Methuen.?
New Bedford........ First National Bank.!
Merchants National Bank 1
Newburyport....... Merchants National Bank.?

North Adams. .North Adams National Bank !

Northampton. .Northampton National Bank 1

Pittsfield............ Agricultural National Bank.?
Pittsfield National Bank »

261

DISTRICT NO. 1—Continued.
MASSACHUSETTS—continued.
Plymouth........... Plymouth National Bank 3

Provincetown. .First National Bank.!
Reading.. ..First National Bank.3
Salem.... ..Merchants National Bank.!
Southbridge. ..Southbridge National Bank.1

Springfield.......... Chapin National Bank !
Chicopee National Bank 1
Springfield National Bank.?
Tishury............. Martha’s Vinevard National
Bank 2
..Crocker National Bank 1t
National Bank of Warcham .3
Watertown. ..Union Market National Bank $
Webster. ... ..First National Bank.?
Worcester........... Mechanics National Bank .3
Merchants National Bank.}
Worcester National Bank.3

Turner Falls. ..
Wareham....

Wobum............. Woburn National Bank 14
Uxbridge........... Blackstone National Bank 3
NEW HAMPSHIRE,
Berlin............... City National Bank.6
Claremont. . ..Claremont National Bank 3
Concord............. First National Bank,!
Mechanies National Bank.1s
National State Capital
Bank.1s
Dover......... e Merchants National Bank.!
Strafford National Bank.?
Keene............... Ashuelot National Bank.1s
Keene National Bank.3
Manchester..........4 Amoskeag National Bank.®

Manchester National Bank.s
Merchants National Bank.ts
Nashua.............. Indian Head National
Bank.t
Second National Bank,!s
..Citizens National Bank.!®

Newport .
. Wolfeboro National Bank.!»

Wolfeboro. .

RHODE ISLAND,

Newport............. Aquidneck National Bank.?
VERMONT.

Barre......c......... Peoples National Bank.t

Bennington.. ..County National Bank.!

Brattleboro.......... Peoples National Bank.l
Vermont National Bank.s

Bellows Falls........ N%‘tuﬁnal Bank of Bellows

alls.4

Brandon. ..First National Bank.?
Montpelier. ..First National Bank.?
Poultney. ..Citizens National Bank.3
St. Albans.. ..Welden National Bank.3
%gringﬁeld. ..First National Bank.3
indsor............. State National Bank.4
DISTRICT NO. 2,
CONNECTICUT.
(See also distriet No. 1,)
Bridgeport...........City National Bank.t
Connecticut National Bank.l
First-Bridgeport  Nationa
Bank.!
Panbury............ City National Bank.l
Danbury National Bank.!
Greenwich........... Greenwich National Bank.!
Norwalk.. National Bank of Norwalk.?

Ridgefield ..First National Bank.!
South Nor ......City National Bank.?
Stamford............ First National Bank.!
NEW JERSEY.
(See also distriet No. 3.)

Asbury Park........ Merchants National Bank.t
Atlantic Highlands. . Atlantic Highlands National
Bani.¢

Belvidere. ..Belvidere National Bank.2
Bloomfiel ..Bloomfleld National Bank.3
Boonton ..Boonton National Bank.!
Boundbrook. ..First National Bank.?
Cranbury First National Bank.3
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DISTRICT NO. 2—Continued.

NEW JERSEY—continued.

Dover
Elizabeth.....
Frenchtown..
Hohoken...
Jersey City...

Long Branch

Morristown

Perth Amboy......

Phillipsburg........

Somerville.
South River.

Sussex.............

Amsterdam_...... ..

uburn.........

Brooklyn...........
Buffalo.............
Canandaigua.......

Canton.............

Carthage............

Catskill....

Coming. ....... Ta..
..Cuba Natjonal Bank.!

Edwards...........
Elmira,............

Far Rockaway..,..

Goshen.............

Granville

Hempstead.........

Herkimer......

Hoosick Falls..
Hornell.......
Hudson............
Ion................
Ithaca..............
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..Cayuga

Clayton............
Cooperstown .......

-National Union Bank.?

..National State Rank.!!
..Union National Bank.15
..First National Bank.?
..First National Bank.
Lambertville.......

J.ambertville National
Bank.t

.Citizens National Bank.!

First National Bank.3

.First National Bank.!

National Iron Bank.!

..Merchants National Bank.3

National Newark & Fssex
Banking Co.t

National State Bank.!

North Ward National Bank.3

.National Bank of New

Jersey !

Peoples National Bank.?

.Orange National Bank.2
Second National Bank.!

. Passaic National Bank.!

_First National Bank.1¢
Paterson National Bank.!

Second National Bank.!

.First National Bank.!

.Phillipsburg National

Bank.2
_City National Bank.3

..Seconnd National Bank.!
..Rutherford ‘National Bank.3
..8econd National Bank.3
..First National Bank.t
.Farmers National Bank.3

NEW YORK.

.First National Bank.®

National Commercial Bank.2

New York State National
Bank.s

. First National Bank.1

County National
Bank.?

National Bank of Aubnrn.>

.First National Bank.!

Nassau National Bank.!

.Manufacturers &  Traders
National Bank.!

.Canandaigua National
Rank.

_First National Bank.!

St. Lawrence County Na-
tional Bank.1”

.Carthage National Bank.?

.Catskill National Bank.2

.National Exchange Bank.s

.First National Bank.!
Second National Bank.2
. First National Bank.?

Lake Shore Nationa] Bank.!
Merchants National Bank.!

.Edwards National Bank >
.Merchants National Bank ¢

Second National Bank.!

.National Bank of Far Rocka-

war.®
.Geneva National Bank.s
Merchants Natjonal Bank.?
.Cit¥ National Bank.1

Fulton County National
Bank.!
_National Bank of Orange
County.!

.Farmers National Bank.®

Weashington County National
Bank 5

_First National Bank.!

Herkimer National Bank.2

Peoples National Bank.2

Citizens National Bank.!

.Farmers National Bank.!

First National Bank.!

.Ilion National Bank.!

.First National Bank.!

Louis
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DISTRICT NO. 2—Continued.

NEW YORK—continued.

Jamestown.......... National Chautauqua County
Bank.2
Kineston............ TRorndont National Bank.1
Little Falls.. . Little Falls National Bank.!
Lockport............ National Exchange Bank.!
Niagzara County National
Bank.!
Middletown......... Merchants National Bank.!
Mineola. .... .First National Bank.5
Morristown.. .Fronticr National Bank.?

Mount Vernon .First National Bank.1
New York Citr...... ! American Exchange National
Pank !
Atlantic National Bank,!
Bank of New York NBA .t
Bronx Naticnal Bank >
Chase National Bank,!
Chatham & Phenix National !
Chemical National Bank
Citizeng National Bank 2
>oal & Iron National Bank.t
First National Bank.t
Garfield National Bank.t
Gotham National Bank.!
Hanover National Bank,?
Harriman National Bank.!
Irving National Bank. !
Liberty National Bank.!
Lincoln National Bank.!
Mechanics & Metals National
Bank.?
Merchants National Bank.!
National Bank of Commerce.?
National City Bank.!
National Park Bank. !
Seaboard National Bank.!
State National Bank.!

North Tonawanda...

Norwich............. Chenanco National Bank.?
National Bank of Norwich.t
Nvack... ...Nrack National Bank.1
Ogdensbt .National Bank of Ogdens-
burg 2
Oneida.............. Oneida  Valley National
Bank.1
Oneonta............. Citizens National Bank.!
‘Wilber National Bank 1
Ovid.....cooevennnn ¥irst National Bank.>
Peekskill............ Peekskill National Bank !
Westchester County Nation
ank.!
Plattsburg........... City National Bank.>
Plattsbure National Bank.!
Port Chester......... ¥irst National !
Port Jervis.......... First Nationa) Bank !
National Bank of Port Jervis.t
Poughkeepsie........ Fallkill National Bank.!
Farmers Manufacturers

National Bank. !

Richfield Springs....First National Bank.»

Riverhead........... Suffolk County  National
Bank.®
Rochester........... Lincoln National Bank.»
Rome............... Farmers National Bank.!
Saratoga Springs..... Tirst National Bank 5
Southampton........ First National Bank.?
Stapleton............ Richmond Borough National
Bank
Tarrytown.......... Tarrytown National Bank.?

Unicn National Bank .}
Oneida National Bank.!
Utica City National Bank !
Vernon.............. National Bank of Vernon, 18
.First National Bank,!

Jeflerson County National
Bank 1
Watertown National Bank.2
Westfield............ National Bank of Westfield.
DISTRICT NO. 3.

DELAWARE,
Frederica............ First National Bank 3
Laurel...... . Peoples Naticnal Bank.?
Milford....... .¥irst National Bank.?
Seaford.............. First Naticnal Bank.?
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DISTRICT NO. 2—Continued.
NEW JERSEY,

(See also district No, 2.)

Atlantic City........ Union National Bank.4
Atlantir Citv Natirnal Bank ?
Burlington.......... Mechanies National Bank.t
Camden... National State Bank.!
Cape May . Merchants Nationa]l Bank.s
....... First National Bank.1
Haddonﬁeld Haddonfield National Bank.!
Princeton........... First National Bank.3
Balem............... Salem National Banking Co.!
Swedesboro......... Swedesboro National Bank.!
Trenton............. Broad Street National Bank.3

First National Bank.!
Mechanies National Bank.!

Ventnor City........ Ventnor City National Bank.!
Woodbury.... ..First National Bank.!
PENNSYLVANIA,
(See also district No. 4.)
Allentown........... Allentown National Bank.!
Merchants National Bank.?
Annville............ Annville National Bank.3
Atglen........ ..Atglen National Bank.4
Belleville Belleville National Bank.4
Bethlehem.......... Bethlehem National Bank.!
Lehigh Valley National Bank.2
Bloomsburg......... Bloomsburg National Bank.!
Blossburg. .... Miners National Bank.s
Boyertown.... National Bank of Boyertown.s
Catasauqua......... Natlonal Bank of Catasau-
qua.
Clearfield. ........... Clearﬁeld National Bank.1
County National Bank.!
Danville............ First National Bank.4
DuBois...ccovnnnn... Deposit National Bank.!
DuBois National Bank.3
Emavs...c..coenee.. Emaus National Bank.!
Emporium . First National Bank.l
Ephrata .Farmers National Bank.¢
Greencastl . First National Bank.!

Harrisburg. . .Merchants National Bank,3
Hazleton. ... .Hazleton National Bank.?
Huntingdon......... First National Bank.!
Union National Bank.?
Jenkintown......... Jenkintown National Bank.1
Johnstown. . . First National Bank.?
Lancaster........... Conestoga National Bank.4
Fulton National Bank,!
Lansdale............ First National Bank.s
Lititz......... .Farmers National Bank.3
Mahanoy City. .Union National Bank.?
eim. ... .Keystone National Bank.!
Marfetta.. . .Exchange National Bank.3
Maytown.. ...Maytown National Bank.3

~.Union National Bank.l

Mountville. . ...Mountville National Bank.3
Myerstown. . .Myerstown National Bank.3
Nanticoke. ... First National Bank.3
Nazareth.. ..Nazareth National Bank.!

...First National Bank.3

...National Bank of Oxford.t

. ..First National Bank.s

Pen Argyle. . ... First National Bank.3

Philadelphbia........ CornExchangeNationalBank L
Eighth National Bank.3
Fourth Street National Bank.?
National Bank of German-

town.?

Ninth National Bank.l
Penn National Bank.!
Philadelphia National Bank.!
Quaker City National Bank.s
Southwark National Bank.3
Textile National Bank.!
Union National Bank.2

Philipsburg......... Moshanan National Bank.!

Pittston.. First Nationa] Bank.!

Pottstown National Bank of Pottstown.!
National Iron Bank.!

Reading............. Reading National Bank.l
Penn National Bank.3

Red Lion........... Red Lion National Bank.1

Seranton. .. ... Third National Bank.!

Spring City National Bank o1SpringCity.1
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DISTRICT NO. 2-Continued.

PENNSYLVANIA—continued.

Stroudsburg......... First National Bank.3
Sunbury.... ... First National Bank,!
Tamaqua. ..Tamaqua National Bank.!
Tioga..... ..Grange National Bank.3
Topton..... ...National Bank of Topton 3
West Chester........ First National Bank.1
National Bank of Chester
County.
West Grove......... National Bank of West Grove.3
Wilkes-Barre. ....... Second National Bank.!
Wyoming National Bank.!
Williamsport........ First National Bank.!

‘West Branch National Bank.?
Williamsport National Bank.!
Wrightsville First National Bank.1
York................ Industrial National Bank of
West York.3
‘Western National Bank.!

DISTRICT NO. 4.
EENTUCKY.
(See also district No. 8.)

Brooksville.......... First National Bank.3

Mount Sterling. .. ...MountSterlingNationalBank.?
...American National Bank.1?

. First National Bank.}

First National Bank.1?

.First National Bank,3
OHIO.
AKIoD...ccceiennne. First-Second NationalBank,»
National City Bank.%
Bellaire.............. First National Bank.%
Bueyrus ...First National Bank.%
Canton..... .......First National Bank.s
Cincinnati......... ..Atlas National Bank.%
Citizens National Bank.1l
Fifth-Third National Bank.2
First National Bank.!!
Second National Bank.1!
Cleveland........... First National Bank.1s
National City Bank,ll
Union Commerce National
Bank.1L
Columbus........... City National Bank.15
Commercial National Bank.®
Huntington National Bank.U
Ohio National Bank.}s
Coshocton........... Commercial National Bank.%
Dayton....cceueen... Merchants National Bank.2
Winters National Bank.2
Defiance.......o..... Tuirst National Bank.20
Merchants National Bank.2
Fostoria.....c.conen. Union National Bank.l!
Galion.... .Citizens National Bank.2
Hamilton. First National Bank.%
Hillsboro... Merchants National Bank.l
Lebanon... .Lebanon National Bank.2
Mansfield... .Citizens National Bank.s
Mariotta............. Central National Bank.2
First National Bank.?
Magsillon,........... Merchants National Bank.2
Painesville. .. Painesville National Ban